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Dividends 


United Shoe Machinery Corporation 


The Directors of this Corporation have 
clared a dividend of 37%c. per share on 
Preferred capital stock. They have also 
clared a dividend of 62%c. per share on the 
Common capital stock. The dividends on both 
Preferred and Common stock are payable July 5, 
1934, to stockholders of record at the close of 
business June 19, 1934. 


CHARLES G. BANCROFT, Treasurer. 
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Electric Power Associates, Inc. 


The Board of Directors has declared 
a dividend of Ten Cents ($.10) per 
share on the Class A and the Common 
Stock of the Corporation, payable 
August 1, 1934, to holders of such stock 
of record at the close of business on 
July 16, 1934. 


EDWARD de RIVERA, Treasurer. 
June 13, 1934. 


























UNITED FRUIT COMPANY 


DIVIDEND NO. 140 


A dividend of fifty cents per share on the 
capital stock of this Company has been declared 
payable on July 14, 1934, to stockholders of 





| dend of Fifty-two and one-half Cents 





Dividends 


Dividends 





OFFICE OF 
NORTHERN STATES POWER COMPANY 

CHICAGO ILLINOIS 

The Board of Directors of the Northern States 
Power Company (Delaware) has declared a 
quarterly dividend of one and three-quarters per 
cent (1%%) on the Seven Per Cent Cumulative 
Preferred Stock of the Company, payable by 
check July 20, 1934 to stockholders of record as 
of the close of business June 30, 1934, for the 
quarter ending June 30, 1934. 

At the same meeting a dividend of one and one- 
half per cent (144%) per share was declared on 
the Six Per Cent Cumulative Preferred Stock of 
the Company, payable by check July 20, 1934, 
to stockholders of record as of the close of business 
cant 30, 1934, for the quarter ending June 30, 

At the same meeting a dividend of Twenty-five 
Cents (25c.) per share was declared on the Class 
‘*A’’ Common Stock of the Company, payable by 
check August ., 1934, to stockholders of record 
as of the close of business June 30, 1934, for the 
quarter ending June 30, 1934. 

J. J. MOLYNEAUX, Treasurer. 


OFFICE OF 
STANDARD GAS AND ELECTRIC 
COMPANY 





CHICAGO ILLINOIS 

The Board of Directors of the Standard Gas 
and Electric Company declared a quarterly divi- 
52 ce.) per 
share on the Prior Preference Stock, $7.00 Cumu- 
ative, of the Company, payable by check July 25, 
1934, to stockholders of record as of the close of 
business June 30, 1934, for the quarter ending 
June 30, 1934. 

At the same meeting a dividend of Forty-five 
Cents (45c.) per share was declared on the Prior 
Preference Stock, $6.00 Cumulative, of the Com- 
pany, payable by check July 25, 1934, to stock- 
holders of record as of the close of business 


record at the close of business June 21, 1934. can 30, 1934, for the quarter ending June 30, 


LIONEL W. UDELL, Treasurer. 


M. A. MORRISON, Treasurer. 





THE DETROIT EDISON COMPANY 


Dividend on Capital Stock 
A quarterly dividend of One Per Cent. 
($1.00 per share) on the Capital Stock of 
the Company will be paid on July 16, 1934 
to stockholders of record at the close of 
business on June 30, 1934. 
ARTHUR D. SPENCER, Treasurer. 

















Otis Elevator Company 


Preferred Dividend No. 142 
Common Dividend No. 106 


A quarterly Dividend of $1.50 
per share on the Preferred Stock 
and a Dividend of $.15 per 
share on the No Par Value Com- 
mon Capital Stock will be paid 
July 16th, 1934, to stockholders 
of record at the close of busi- 
ness on June 22nd, 1934. 
Checks will be mailed. 


C. A. Sanford, Treasurer. 





























For other dividends see page v. 












VIDENCE of uncertainty on the part of the 
powers that be in Washington, and, if adept 
observers are not awry, of sharp conflict of opinion 
within the Administration itself, concerning the suc- 
cess, or the lack of it, that the ““New Deal” is having 
has unmistakably appeared during the past week or 
ten days. On June 7 the Recovery Administration 
announced what was then described as an almost 
complete reversal of policy in respect to price fixing, 
only on June 9 to “explain” the change almost en- 


The Financial Situation 


penalized by fine or imprisonment. This constant 
demand on the part of the President for unprece- 
dented grants of power is of course hardly consistent 
with his frequently expressed scorn of the dictator- 
ship mania of Europe and his often avowed allegiance 
to democracy. The plan now proposed is in any case 
subject to all the weaknesses that have been repeat- 
edly revealed in the past by all politically appointed 
boards for the settlement of labor difficulties. It has 
proved impossible to assemble such a board with the 


tirely away. 

The Secretary of State on 
Tuesday last let it be known 
that he had suggested to the 
British Government, and in- 
directly to other debtor 
governments on war debt 
account, that proposals for 
substantial payments in 
kind would be given careful 
consideration. The Presi- 
dent the next day hastened 
to assure the press that no 
payments of consequence 
would be acceptable in this 
form. 

A more than two-thirds 
majority of the Inter-State 
Commerce Committee of the 
House on Thursday voted 
not to consider the Adminis- 
tration oil bill at this ses- 
sion. The action thus taken 
is construed by political 
observers as virtually end- 
ing the likelihood of the pas- 
sage of the measure at this 
session despite the fact that 
the President and Mr. Ickes 
have been consistently and 
vigorously insisting upon its 
passage. The President with 
urgent mien on Wednesday 
sent Congress a new and 
hastily drawn measure as a 
substitute for the Wagner 
bill, in the expectation, ac- 
cording to report, that it 
would expedite a settlement 
of current labor disputes, 
particularly the one now 
threatening the steel indus- 


try. At other points the program laid out by the 























Going Back 


The President, in his recent message to 
Congress designed to set forth a platform 
for the coming Congressional elections, 
joined a multitude of his followers in 
charging those who disagree with him 
with the desire to return to all the 
abuses and follies of the late twenties. 

It is time some one reminded the present 
regime and the public that many of the 
more severe critics of the New Deal 
were equally sharp in their condemnation 
of the excesses and unsound policies of 
the Wilson, Harding, Coolidge and Hoover 
eras. 

Indeed, a little reflection will show that 
fundamentally much that is under criti- 
cism in the New Deal is little other than 
the mistaken ideas of the ‘‘New Era’’ in 
different guise, or diverted to new direc- 
tions and different beneficiaries. 

The securities markets of the ate 
twenties were never more systematically 
or cunningly “rigged,’’ for example, than 
the market for Government securities is 
to-day. 

What passed as prosperity in the older 
period was largely an enormously in- 
creased and wholly unwarranted utiliza- 
tion of credit in every available form. Yet 
the wildest of the financiers of that time 
were never more radical as inflationists 
than those at Washington who control, 
or try to control, credit to-day. 

One of the most glaring defects of the 
policies, both governmental and private, 
during the post-war era was that they 
undertook to deal with basic disarrange- 
ments in our economic life by the simple 
expedient of refusing to recognize their 
existence. It is upon precisely such a 
basis that the present Administration is 
now attempting to restore conditions to 
a more satisfactory status. Many more 
instances could be cited. 

It would be tragedy of the first magni- 
tude if the politicians were able indefi- 
nitely to persuade the rank and file that 
those who take exception to present 
policies are but spokesmen of the false 
leaders of earlier years. 























just such an emergency. 


political courage necessary to 
deal with labor problems ac- 
cording to their merits in 
cases such as those now 
troubling American indus- 
try. Moreover, as long as the 
constitutional provisions 
having to do with freedom of 
contract and involuntary ser- 
vitude have any meaning, 
the agencies of our Govern- 
ment will lack the power es- 
sential to enforce even a just 
settlement, for all that Con- 
gress may say on the subject. 


Best Let Alone 


As a matter of fact, the 
dispassionate observer finds 
it difficult not to believe 
that the situation in the 
steel industry, which appar- 
ently gave rise to this pro- 
posal, would not be the 
sooner mended without Gov- 
ernmental interference. It 
cannot be denied that wage- 
earners in that industry have 
been most generously treat- 
ed with regard to essentials 
during the past half-year or 
more, and it may well be 
doubted whether there would 
be real distress among em- 
ployers if the rate of produc- 
tion were diminished for a 
time. Everyone knows that 
both the steel industry itself 
and the more important 
consumers of steel products 
have for a long while been 
accumulating stocks against 

Of course, all this is well 





President for this session of Congress appears to be 
in an uncertain position. It is clear that the Admin- 
istration of late has not shown that tenacity and 
clarity of purpose which are so greatly needed in these 
troublous times. 


The President’s Labor Plan 


S TO what has been termed the President’s 
“Four Point Peace Plan” to take the place of 

the Wagner bill, it is in essence only a proposal to 
authorize and direct the President to proceed, through 
a board or boards, to do what he thinks wise to settle 
labor disputes. Violation of orders issued by such 
boards with the approval of the President would be 


enough known to the rank and file of the workers in 
the industry, and it is to be doubted whether any 
very large percentage of them want a ‘‘show-down”’ 
at this time. To express the situation in the ver- 
nacular, most of the men in all probability are 
“bluffing.” If they did not have high hopes of help 
from Washington, they probably would shortly 
quiet down and remain peacefully at work. In any 
event, neither any amount of protesting against pres- 
ent policies of management by the men nor any form 
of Government intervention can place the steel 
companies in a position where they can afford to 
treat their employees more handsomely than they 
are now treating them. The sooner both the unions 
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end the Government come to a realization of this 
simple fact the better it will be for all concerned. 


Holding a Bear by the Tail 


HE predicament of the National Recovery Admin- 
istration would be amusing were the issue in- 
volved not so serious. ‘Having a bear by the tail,” 
General Johnson and the others have evidently 
found it embarrassing either to let go or to hold on. 
Probably no one realizes more clearly than those re- 
sponsible for the NRA and its policies that the so- 
called Darrow reports, regardless of whatever defects 
they may have, are the outgrowth and partially an 
expression of widespread and growing discontent with 
the whole code system, particularly those features of 
it that permit, not to say encourage, price-fixing and 
favor large and powerful enterprises to the extent 
that smaller concerns are unable to compete at all. 
That public officials are keenly aware of the inward- 
ness of this situation is demonstrated by the prompt- 
ness with which the iron and steel code was amended 
and the prominence given to the amendments at the 
time that they were announced, in order to em- 
phasize that changes in ill-advised measures may 
be anticipated from Washington. The countermand- 
ing of most of the provisions of the codes for sundry 
service industries has similar significance, as have 
altered plans of procedure to be followed in connec- 
tion with the so-called small industries throughout 
the country. 

These changes of policy and practice were rela- 
tively unimportant in a political sense. The situa- 
tion became decidedly different when the Recovery 
Administration let it be known that it was henceforth 
to set its face against at least the cruder and more 
direct price-fixing practices under the codes. Numer- 
ous industries which had yielded much against their 
will to various conditions in order to obtain these 
price-fixing provisions were prompt in letting their re- 
sentment be known in Washington. Only about forty- 
eight hours elapsed between the original announce- 
ment of the change of policy already indicated and 
the time at which General Johnson apparently 
retracted much the larger part of that announce- 
ment by means of an explanation of the earlier state- 
ment. He would be prophetic indeed who would 
now undertake to say whether the National Recovery 
Administration henceforth is or is not to permit 
industries under approved codes to continue jointly 
to fix prices. 


Financial 


Much Harm Done 


Whatever the ultimate decision in this matter, the 
public may as well face the fact that much of the 
work that has already been done in stimulating 
monopolistic practices on the part of industry and 
trade in this country can be undone only over a con- 
siderable period of time and by use of vigor and skill 
far beyond most politicians. The desire to eliminate 
“cut-throat” competition has been abroad in the 
business community for a long time past. A good 
deal of skill in accomplishing this had already been 
developed long before the Recovery Administration 
ever came into being. But the codes and the pro- 
cedure necessary for their formulation have not only 
greatly stimulated the monopolistic trend but have 
given those taking part invaluable experience in 
working together, resulting in personal contacts and 
organizations whose effect upon competition is likely 
to be felt for a long time to come. 





Chronicle June 16 1934 


Payment in Kind 


HE other strange advance and retreat of the week, 
the suggestion of Secretary Hull that the war 
debts be paid in substantial part in goods, and the 
quick explanation of the President that the Adminis- 
tration had no idea of agreeing to receive any impor- 
tant quantities of goods under any such arrange- 
ment, is equally inconsistent. It is of course obvious 
that an actual liquidation of these obligations on the 
part of most of the countries concerned can be effected 
only through the delivery, direct or indirect, of goods 
or services. But did not the Administration foresee 
that most strenuous opposition would be encountered 
from all the tariff-protected industries, and perhaps 
from others? Yet if Mr. Roosevelt and his party 
were not prepared to overrule such objections, why 
did they come forward with the idea in the first place? 
Such questions are of course more easily asked than 
answered. The net result of this ‘backing and 
filling” on the subject will inevitably leave the Wash- 
ington Government in an unenviable position. 


A Remarkable Letter 


ROMINENCE was given in the daily press on 
Wednesday and Thursday to a letter recently sent 
to the President by George N. Peek, special adviser to 
the President on foreign trade, and to certain statisti- 
cal data accompanying it. The figures included have 
long been familiar to students of our balance ot 
international payments and foreign investments. 
Nothing of a factual nature is therefore contributed by 
the documents in question, although an impression to 
the contrary seems to prevail in some official quarters. 
The remarkable features of the letter are to be 
found in certain conclusions drawn by Mr. Peek 
from his figures. For example, he says at one point: 
“The figures in the attached exhibits show that the 
trend in our international trade has been cumula- 
tively disadvantageous to us. In our international 
commercial relations we have not utilized the simple 
device of a balance sheet to discover whether we have 
been doing business at a profit or at a loss. As you 
have stated a number of times, our exports and our 
imports of goods and services must balance. During 
the periods covered by the figures these exports and 
imports have been grossly out of balance; neverthe- 
less, we have pointed with pride to our ‘favorable 
balance of trade’.”’ 

The years from 1896 to 1933 inclusive are covered 
by the figures presented, and they show an excess of 
exports of goods and services for the period amount- 
ing to $22,645,000,000, which is, according to these 
figures, exactly offset by an increase in our holdings 
of foreign securities and other investments abroad, 
less the increase in foreign ownership of our securities 
and property. The precision of the data is of course 
wholly fictitious, but the figures may be considered to 
furnish a working basis for the questions involved. 


Favorable Balances Undesired 


It is apparently this $22,645,000,000 in American 
claims on foreigners that is the subject of Mr. Peek’s 
criticism of us as traders with the outside world. 
Apparently he would have preferred that at the end 
of the 38-year period we should have been just where 
we started—neither owing the world nor owed by it 
a penny more than was on the books in 1896, and not 
owning any more property abroad than on the day 
we became a nation. Accumulation of capital 
abroad and the employment of it there to our profit 
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seems to be a circumstance never heard of by the 
writer of this letter. Some one ought to tell Mr. 
Peek that Americans sometimes find it advantageous 
to own mines in South America, fruit plantations in 
the tropics, public utilities, factories and railroads in 
various foreign countries, and many other forms of 
profit-making enterprises all over the world. 

If he has been told, but does not appreciate, as is 
suggested in some other portions of his letter, that 
American investors during the war and for years 
thereafter recklessly bought foreign securities and 
other properties, often virtually giving away Ameri- 
can goods in payment therefor, his informant ought 
now to explain to him that not all foreign invest- 
ments are worthless, although the situation may reach 
such a state if quota systems, tariff restrictions and 
exchange regulations continue to multiply, and the 
follies of the New Deal reach much greater propor- 
tions. As to the follies indulged in during the boom 
period ending in 1929 in the name of foreign invest- 
ment, that is certainly a story well enough known by 
now. Indeed, the unsoundness of all this, as well as 
its inevitable consequences, was recognized by 
thoughtful persons and repeatedly exposed by them 
long before that unfortunate era terminated with 
startling abruptness. 

The intelligent business man can but hope that 
the President, despite his warm letter of reply to 
Mr. Peek, has not been even indirectly influenced by 


this extraordinary analysis of our foreign trade 
record. | 





Drouth Relief 


ORD from the drouth areas has been distinctly 
encouraging during the past week or ten days. 
Although it is impossible at this time to be certain 
of the extent of the damage done, or to anticipate the 
amount of precipitation to be expected during the 
remainder of the current season, the fact that the 
drouth, by and large, has been definitely broken 
appears well authenticated. Doubtless irreparable 
damage has been done to certain crops, notably spring 
and winter wheat. But there is much that the 
farmers of these regions can do during the remainder 
of the season to help themselves, provided that normal 
weather prevails from now on. We may feel assured 
that a substantial part at least of the hardships pic- 
tured by the President a week or so ago will not under 
normal conditions develop. The improved state of 
affairs in respect to these matters would be still more 
encouraging if definite assurance could be had that 
public funds would not be squandered in these areas 
during the remainder of this year and next in the 
name of relief. 


A Farcical Examination 


S MANY had expected, the Senate proved quite. 
incompetent in its examination of Mr. Tugwell 

for the position of Under Secretary of Agriculture. 
The inept conduct of the whole proceeding and the 
evident determination to confirm the appointment 
combined to give the occasion the appearance of a 
farce. The witness proved both astute and evasive. 
His questioners either had not the most remote idea 
of the course the inquiry ought to pursue or lacked 
the ability to divert it from the direction in which the 
witness deftly turned it. After all, it is not the vague 
philosophic wanderings of the witness’s mind in the 
past, his experience as “dirt farmer,’”’ nor yet his 


allegiance to this, that, or the other school of thought 
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about economics, but the program of the Adminis- 
tration and the part he has played and is likely to 
play in the future in the formulation and execution 
of that program, that is of vital significance. The 
Senate might have known in advance of the difficul- 
ties it would encounter in trying to condemn Mr. 
Tugwell for any part he might have played in the 
formulation of policies and plans it itself had for- 
mally approved. Of course, the witness was clever 
rather than forthright. The public may well feel 
critical of him on that score. But after all, many of 
the Senators ardently desiring to reject his nomina- 
tion, their approval or condemnation can not con- 
sistently bear much weight so long as they are almost 
daily voting for measures in which they express, 
in private, the utmost lack of faith. 


Germany and Her Debts 


Iii Minister of Finance of the German Reich and 
Dr. Schacht, President of the Reichsbank, on 
Thursday announced the program of their country 
in respect of its foreign exchange situation. As was 
fairly generally expected, Germany chose simply to 
default upon all its long-term and medium-term 
obligations rather than to abandon the mark to its 
fate in the hope that exports would be stimulated 
thereby as a good many within Germany are said 
to have preferred. The announcements of Dr. 
Schacht and of the German Finance Minister in- 
clude in their terms both the Dawes and Young 
bonds, so-called. The standstill credit arrangements 
are not affected. Full particulars, so far as they are 
available in this country, concerning the moratorium 
thus established are presented on other pages of 
this issue. The details need not deter us here. In 
substance, German debtors, including the German 
Government, will make no cash payments in respect 
of long- or medium-term external obligations for a 
period of six months, although certain offers are 
made of funding bonds and certain promises of cash 
in part fulfilment of obligations after the expiration 
of the moratorium period. 

This, however, is proving to be by no means the 
full story, and the action thus taken by the German 
authorities may prove, according to well-informed 
observers, untenable at points. The British have 
already let it be known that they intend, if matters 
are permitted to stand as they now are, to seize Ger- 
man balances in that country to satisfy claims upon 
the German Government and German nationals. 
Those close to the situation expect that several other 
European countries with whom Germany has a favor- 
able balance of trade to follow the example of Great 
Britain should no modification be made in the terms 
and conditions now imposed by Germany. A policy 
of this sort by the countries in question, if rigorously 
effected would seriously drain the foreign exchange 
resources of Germany. This, of course, is well under- 
stood in Germany. Hence, the belief in a good many 
quarters that some compromise agreement between 
Germany and at least some groups of her creditors 
will presently be reached. 

Just how all these matters will actually work out, 
the future alone will reveal. Meanwhile, the finan- 
cial community the world over can only regret, even 
if it does not feel surprised, that this further ad- 
dition to the list of international defaulters has been 
made. While a good deal in Dr. Schacht’s defense 
of the present action of his Government is unde- 
niably true, foreign peoples are not likely to forget 








3992 


Financial 


that in substantial part at least the German people 
have brought their present exchange difficulties 
upon themselves. Their anti-Semitic activities have 
without the slightest question resulted in boycotts 
in foreign countries to an extent that is in measur- 
able degree responsible for the heavy loss within the 
past year or two in the German export trade. Nor 
is there any good reason to doubt that imports of 
materials to be used in rearmament have had some 
appreciable part in the adverse trade balance of that 
country, whether or not this factor is as of as great 
importance as some critics are inclined to attach to 
it. It will be a good many years before the credit 
of Germany, and, for that matter, the credit of the 
other defaulting countries of Europe, will recover 
from the attitude that has of late become popular 
among them in respect of their solemnly undertaken 
obligations to other countries and to other peoples. 


The Federal Reserve Bank Statement 
REDIT expansion, which is assuredly the least 
needful of all financial measures in the United 
States to-day, continues to be pushed with the great- 
est determination by our present monetary authori- 
ties. The combined condition statement of the 12 
Reserve banks for June 13 reflects the deposit by the 
Treasury with these institutions of $81,005,000 gold 
certificates in the week since the last report was 
issued. The increase in monetary gold stocks occa- 
sioned by imports and the production of American 
mines was $30,000,000, so that an excess of $50,- 
000,000 of the new certificates clearly represents part 
of the so-called gold “profit” resulting from the re- 
duction of the gold content of the dollar to 59.06% of 
its former level. There is no observable demand for 
additional credit, and it is patent, moreover, that the 
potential credit resources are far beyond calculable 
requirements. For the time being the artificial 
stimulant supplied by the Treasury through its sales 
or deposits of gold certificates is accomplishing 
nothing more than a vast increase in the excess re- 
serves of member banks with the Reserve institutions. 
Lack of demand for commercial accommodations is 
forcing the banks to buy ever more eagerly the securi- 
ties issued by the Treasury itself and the available 
obligations of States and municipalities. But the 
base unquestionably is being laid for unexampled 
and imprudent speculative excesses in the future, 
and for further intense disturbances in the economic 
life of the nation. 

The gold certificate deposits increased the Reserve 
bank holdings of these instruments to $4,787,162,000 
on June 13, from the total of $4,706,157,000 recorded 
June 6. Member bank deposits with the system on 
reserve account showed a comparable rise to $3,895,. 
108,000 from $3,787,048,000. These totals are, of 
course, far in excess of anything ever before wit- 
nessed. The reserve deposits of member banks in 
excess of requirements are approximately $1,750,- 
000,000, which also is quite unprecedented. It is 
well to note, moreover, that the Treasury still has 
nearly $900,000,000 of gold in the general fund from 
which the certificates in excess of the actual new gold 
additions are being drawn. Behind the gold in the 
general fund looms the huge stabilization fund. 

Total reserves of the System increased even more 
than the addition of gold certificates would indicate, 
since “other cash” reflected a gain, and the aggre- 
gate on June 13 was $5,049,216,000, against $4,959.- 
488,000 on June 6. Discounts continued their de- 
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cline, falling to $27,876,000 from $28,997,000. Bill 
holdings were very slightly lower, at $5,201,000, 
while United States Government security holdings 
also were materially unchanged at $2,430,406,000. 
Federal Reserve note circulation dropped to $3,054,- 
479,000 on June 13 from $3,068,807,000 on June 6, and 
a small decrease was registered in Federal Reserve 
bank note net circulation to $57,340,000. The deposit 
accounts of the banks reflected a decline in those of 
the United States Treasurer on general account to 
$47,895,000 from $75,758,000, but other deposits ad- 
vanced to $246,474,000 from $225,816,000. Although 
total deposits increased more than $100,000,000, the 
decline in note liabilities was a partial offset, and 
this, together with the large increase in reserves, 
brought the ratio of total reserves to deposit and note 
liabilities combined up to 69.7%, against 69.3% last 
week. 


The New York Stock Market 


FN printing: the New York stock market displayed 

some irregularity this week, the general tone 
was firm, and closing levels yesterday were mostly 
better than the figures prevalent a week earlier. 
Price movements lacked decisiveness, but the up- 
swings were more pronounced than the declines, and 
also more numerous. This may be regarded as en- 
couraging, especially in view of the threat of a wide- 
spread strike in the steel industry which threw its 
shadow over the market. Reports yesterday were to 
the effect that a settlement of this labor dispute quite 
possibly will be effected soon, and it is hoped gen- 
erally that we may shortly witness a slackening of 
the demands of labor in all the manifold branches of 
American industry. Until this phase of the situa- 
tion is cleared up to some degree, it is quite obvious 
that progress out of the depression will be impeded. 
In the stock market these strikes and strike threats 
are now an important and, at times, a paramount 
influence. 

The stock market was firm and fairly active last 
Saturday, but when trading was resumed on Monday 
the tendency was less favorable. Declines were quite 
small in most groups of issues, but motor stocks 
dropped more heavily because of omission of the 
usual dividend on Auburn shares. Gains were gen- 
eral Tuesday, with metal and aviation corporation 
stocks in excellent demand. Steel company shares 
improved as reports were received that a compro- 
mise might be reached in the strike situation. Deal- 
ings on Wednesday resulted only in modest changes, 
with more stocks showing gains than losses, but the 
more important changes were toward lower figures. 
Thursday’s trading was influenced to a degree by 
concern regarding the international situation, which 
was due to the declaration of a complete moratorium 
by Germany on long- and intermediate-dated exter- 
nal debt service transfers. Small recessions re- 
sulted. The market turned about yesterday, how- 
ever, and moderate advances in quotations were the 
rule. The turnover on the New York Stock Ex- 
change was consistently under 1,000,000 shares, but 
it did not drop so law as the figures current two 
weeks ago, when the smallest volume in 10 years was 
recorded. 

Listed bonds were in favor during much of the 
trading of the week, with United States Treasury 
issues in keenest demand. ‘These issues and the 


highest rated bonds of corporations moved to the 
Speculative 


best levels recorded in recent years. 
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bonds also tended to advance in most sessions. Ger- 
man bonds were dull and lower, but occasional ral- 
lies furnished partial offsets to the trend. The for- 
eign exchange markets afforded little of interest, 
with the exception of new pressure on the German 
mark, but this was not regarded very seriously, since 
the German authorities reiterated their determina- 
tion to resist devaluation. Trade and industrial 
indices in the United States were not unfavorable, 
when seasonal influences are taken into considera- 
tion. Steel making operations were estimated at 
56.9% of capacity for the week beginning June 11, 
by the American Iron and Steel Institute, as against 
57.4% last week. Electric power production for the 
week ended June 9 was reported by the Edison Elec- 
tric Institute at 1,654,916,000 kilowatt hours, against 
the output of 1,575,828,000 kilowatt hours for the 
preceding week, which included Memorial Day. Car 
loadings of revenue freight for the week ended June 9 
were 615,565 cars, a gain of 6.4% over the previous 
week, but here also the increase was due in large 
part to the holiday suspension of the earlier period. 

As indicating the course of the commodity mar- 
kets, the July option for wheat in Chicago closed 
yesterday at 9434c. as against 9734¢. the close on 
Friday of last week. July corn at Chicago closed 
yesterday at 5714c. as against 56c. the close on 
Friday of last week. July oats at Chicago closed 
yesterday at 487%gc. as against 4314¢. the close on 
Friday of last week. The spot price for cotton here 
in New York closed yesterday at 12.15c. as against 
12.15c. the close on Friday of last week. The spot 
price for rubber yesterday was 13.50c. as against 
13.63c. the close on Friday of last week. Domestic 
copper closed yesterday at 9c. as against 8l4c. on 
Friday of previous weeks. The silver market this 
week was again lacking in activity, and the passage 
of the silver purchase bill by the Senate on Monday 
had little or no influence on the course of prices. 
In London the price yesterday was 19 13/16 pence 
per ounce as against 1934 pence per ounce on Friday 
of last week, and the New York quotation yesterday 
was 45.10c. as against 45.35c. on Friday of last week. 
In the matter of the foreign exchanges, cable trans- 
fers on London yesterday closed at $5.0514 as against 
$5.0614 the close on Friday of last week, while cable 
transfers on Paris closed yesterday at 6.6034¢. as 
against 6.6114c. the close on Friday of last week. 
One feature of importance among dividend actions 
the present week was the omission by the Auburn 
Automobile Co. of the dividend on its common stock, 
ordinarily payable in July. From April 1 1933 to 
and including April 2 1934, the company made quar- 
terly distributions of 50c. a share. On the New York 
Stock Exchange, 51 stocks reached new high levels 
for the year, while six stocks touched new low levels. 
On the New York Curb Exchange, 36 stocks 
touched new high levels for the year, while 14 
stocks touched new low levels. Call loans on the New 
York Stock Exchange remained unchanged at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 703,450 
shares; on Monday they were 749,300 shares; on 
Tuesday, 945,960 shares; on Wednesday, 883,455 
shares; on Thursday, 632,276 shares; on Friday, 
732,530 shares. On the New York Curb Exchange 
the sales last Saturday were 117,380 shares; on Mon- 
day, 155,415 shares; on Tuesday, 161,500 shares; on 
Wednesday, 152,475 shares; on Thursday, 129,010 
shares, and on Friday, 165,850 shares. 
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As compared with Friday of last week, prices are 
more or less irregularly changed. General Electric 
closed yesterday at 205% against 20% on Friday of 
last week; North American at 181¢ against 183%; 
Standard Gas & Elec. at 1134 against 11; Consoli- 
dated Gas of N. Y. at 348% against 3354; Pacific Gas 
& Elec. at 19 against 1754; Columbia Gas & Elec. at 
148g against 1334; Electric Power & Light at 6 
against 6; Public Service of N. J. at 3714 against 37; 
J. I. Case Threshing Machine at 531% against 547%; 
International Harvester at 32% against 3314 ; Sears, 
Roebuck & Co. at 44 against 437, ; Montgomery Ward 
& Co. at 28% against 2814; Woolworth at 515% 
against 5034; Western Union Telegraph at 4834 
against 47; Safeway Stores at 5214 against 5014; 
American Tel. & Tel. at 11614 against 11814; Amer- 
ican Can at 9614 against 9814 ; Commercial Solvents 
at 241% against 2414 ; Shattuck & Co. at 1014 against 
103g, and Corn Products at 6814 against 6814. 

Allied Chemical & Dye closed yesterday at 1401, 
against 18834 on Friday of last week; Associated 
Dry Goods at 13 against 1314; E. I. du Pont de Ne- 
mours at 9014 against 90; National Cash Register 
“A” at 17 against 1714; International Nickel at 2614 
against 2652; Timken Roller Bearing at 3034 against 
30; Johns-Manville at 53 against 5154; Gillette 
Safety Razor at 10% against 11; National Dairy 
Products at 18 against 1814; Texas Gulf Sulphur at 
34 against 3514; Freeport-Texas at 3614 against 
4114; United Gas Improvement at 1634 against 1614; 
National Biscuit at 3614 against 3614; Continental 
Can at 78% against 78; Eastman Kodak at 9814 
against $714; Gold Dust Corp. at 20 against 2014; 
Standard Brands at 20% against 2072; Paramount 
Publix Corp. ctfs. at 45g against 474; Westinghouse 
Elec. & Mfg. at 3814 against 367. ; Columbian Carbon 
at 7414 against 703g; Reynolds Tobacco class B at 46 
ex-div. against 4534 ; Lorillard at 1814 against 1914; 
Liggett & Myers class B at 9714 against 9634 ; Yellow 
Truck & Coach at 41% against 4%; Owens Glass at 
78 bid against 7514; United States Industrial Alco- 
hol at 4414 against 4234 ; Canada Dry at 221% against 
23; Schenley Distillers at 30 against 31; National 
Distillers at 26 against 27; Crown Cork & Seal at 
2614 bid against 2652, and Mengel & Co. at 71% bid 
against 814. 

The steel stocks record modest advances for the 
week. United States Steel closed yesterday at 42%. 
against 4234 on Friday of last week; United States 
Steel preferred at 87 against 8634; Bethlehem Steel 
at 35 against 3434, and Vanadium at 2234 against 
2134. In the motor group, prices were depressed ; 
this was particularly true in the case of Auburn 
Motors Co., which omitted the dividend on its com- 
mon stock the present week. Auburn Auto closed 
yesterday at 2634 against 3614 on Friday of last 
week; General Motors at 327% against 333g; Nash 
Motors at 175g against 1814; Chrysler at 42% 
against 4314; Packard Motors at 3% against 414; 
Hupp Motors at 354 against 4, and Hudson Motor 
Car at 12 against 1414. In the rubber group, Good- 
year Tire & Rubber closed yesterday at 50 against 
3014 on Friday of last week; B. F. Goodrich at 141% 
against 147%, and United States Rubber at 2014 
against 203%. 

The trend of railroad stocks was toward higher 
levels. Pennsylvania RR. closed yesterday at 3114 
against 305, on Friday of last week; Atchison To- 
peka & Santa Fe at 5934 against 59; Atlantic Coast 
Line at 4114 against 42; New York Central at 351 
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against 3014 ; Baltimore & Ohio at 2514 against 24% ; 
New Haven at 1614 against 1614; Union Pacific at 
124 against 123; Missouri Pacific at 334 against 5%, ; 
Southern Pacific at 253g against 247%; Missouri- 
Kansas-Texas at 914 against 974; Southern Railway 
at 2734 against 2714; Chesapeake & Ohio at 4714 
against 4734; Northern Pacific at 2534 against 26%, 
and Great Northern at 23 against 2214. 

The oil stocks followed an irregular course. 
Standard Oil of N. J. closed yesterday at 4714 
against 4534 on Friday of last week; Sandard Oil 
of Calif. at 3614 against 37, and Atlantic Refining 
at 27 against 277%. In the copper group, Anaconda 
Copper closed yesterday at 16 against 1534 on Friday 
of last week ; Kennecott Copper at 2234 against 21%; 
American Smelting & Refining at 4214 against 4154; 
Phelps Dodge at 1734 against 1734; Cerro de Pasco 
Copper at 3934 against 3714, and Calumet & Hecla 
at 4% against 414. 


European Stock Exchanges 


ULLNESS and uncertainty remained the dis- 
tinguishing features of securities markets in 
the principal European financial centers in most 
sessions of the current week. The London Stock 
Exchange was fairly firm in early dealings, but the 
announcement of the German moratorium on Thurs- 
day proved disconcerting even though the action was 
anticipated, and a period of uncertainty followed. 
On the Paris Bourse small advances alternated with 
similarly modest recessions, with net changes quite 
unimportant. The German Boerse moved upward 
in most sessions, as the moratorium decrees were ac- 
cepted there as renewed indications that the Govern- 
ment would concentrate on home affairs. Although 
the German decision to suspend all external long 
and intermediate debt service payments for the time 
being was a highly important one, it occasioned no 
reactions of any consequence. Dr. Schacht’s in- 
cidental insistence that the mark would not be de- 
valued was an important offset to the blow. It set 
at rest the persistent rumors that the mark would be 
devalued to the extent of perhaps 50%. Foreign 
trade reports for May, made available in England 
and Germany this week, disclose a trend toward im- 
provement, but in both countries imports are advanc- 
ing faster than exports. Domestic trade and indus- 
trial indices in the foremost countries of Europe are 
not presently reflecting any important changes. 

On the London Stock Exchange trading was quiet 
in the initial session of the week, with South African 
gold mining stocks the only feature. These shares 
moved smartly higher, owing to improvement of the 
gold price at London. British funds were un- 
changed, while most industrial stocks reflected mod- 
erate improvement. German bonds were sharply 
lower in the international list, but Anglo-American 
favorites improved. In further light trading Tues- 
day, small gains were recorded in British funds and 
the industrial section maintained its firmness. Some 
profit-taking developed in gold mining stocks. The 
international section was lower, with the exception 
of German bonds. An increase in activity was noted 
Wednesday, with British funds especially in demand. 
Industrial issues were steady, but the international 
group developed irregularity, with trans-Atlantic 
issues higher but German bonds lower. Thursday’s 
trading was marked by further strength in British 
Government stocks. The industrial section was a 
bit uncertain and lower prices were registered in the 
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international issues. German bonds were marked 
down heavily on the announcement of the German 
moratorium, even though the action was expected. 
Gilt-edged issues were again better yesterday, but 
industrial stocks were hesitant. German bonds 
showed gains. 

The Paris Bourse was extremely dull but firm in 
the first trading session of the week. Rentes moved 
ahead slightly and the tendency soon was joined by 
the principal French bank, utility and industrial 
stocks. German bonds listed at Paris also showed 
a slight measure of improvement. The tendency was 
reversed Tuesday, with all groups of issues affected. 
Trading was exceedingly modest, but small offerings 
sufficed to occasion disproportionately large reces- 
sions, in which rentes, French shares and foreign 
securities all participated. The tone improved Wed- 
nesday, mainly because the Government announced 
that it would anticipate the maturity of a short term 
Joan raised in Amsterdam last March. Rentes were 
much better and most French bank and industrial 
stocks also improved, but German bonds were very 
weak. Little business was done on the Bourse 
Thursday, and the trend was uncertain. The Ger- 
man moratorium caused a small loss in Young plan 
bonds and a larger recession in the Dawes issue. 
Rentes were a little lower and a majority of French 
stocks also declined. Rentes advanced slightly in a 
quiet session yesterday, but other securities were 
dull. 

The Berlin Boerse was dull and uncertain in the 
initial session of the week, some issues showing small 
gains while others declined. The tendency was to 
await the promised statement by Dr. Schacht on the 
external debts of the Reich and pending some indi- 
cation of the decision on these obligations little trad- 
ing was done. Tuesday’s trading was again domi- 
nated by uncertainty regarding the debt transfer 
situation, and most securities suffered. Losses were 
substantial only in a few issues, however, as transac- 
tions were scarce. On Wednesday the Boerse turned 
definitely upward, with the gains amounting to as 
much as 8 points in a few instances. Potash stocks 
and coal mining issues were in greatest favor, while 
advances in industrial securities were nominal. The 
Boerse found cause for satisfaction, Thursday, in 
the announcement of the complete transfer mora- 
torium and the meeting between Hitler and Mus- 
solini. Dealings were lively and gains were general, 
with leading issues moving up about 2 points. After 
an uncertain opening yesterday, prices improved on 
the Boerse. 


Intergovernmental Debts 


ne the intergovernmental debt problem 

appears to have been advanced not at all by 
the international exchange of amenities prior to the 
June 15 payment date, it still remains true that at 
least one new factor has been introduced into the 
situation by the initiative of the United States Gov- 
ernment. In reply to the British note of last week, 
explaining the British decision to default completely, 
Secretary of State Cordell Hull dispatched a com- 
munication to London in which the suggestion was 
made that some discharge of the British war debt 
might be attempted by means of payments in kind, 
or in other words, in goods. Since the British argu- 


ment was based largely on the difficulties of trans- 
ferring the hnge sums due and overdue, this sugges- 
tion seems quite pertinent. It is probably not wide 
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of the mark to surmise that Mr. Hull had in mind 
possible further payments by Great Britain of silver 
metal from the huge stocks known to exist in India. 
But the British response to this idea is not likely to 
be favorable, as London dispatches indicate that it 
received not merely a cold but a positively icy recep- 
tion. This, despite the comment in the last British 
note that “payment of debis implies the willingness 
of the creditor to accept goods and services sufficient 
to cover the debts due him, over and above those re- 
quired to cover his exports.” 

Secretary Hull’s reply to the British note was 
made public Tuesday. Sympathetic note was taken 
of the British arguments, but in three particulars 
Mr. Hull felt impelled to enter objections. He 
pointed out that Britain was not regarded as in de- 
fault previous to June 15, by virtue of the President’s 
personal statements on previous payments of a 
“token” nature, and added that Britain would not 
have to pay the full instalment due as well as arrears 
of previous instalments in order to avoid the stigma 
of default. Only the $85,670,765 due June 15 would 
have to be paid under the interpretation of the John- 
son act supplied by Attorney-General Cummings. 
The Secretary of State also took exception to the 
linking of debts due the United States and the debts 
due Britain from her creditors. The “complete in- 
dependence” of such transactions was emphasized, 
and Mr. Iull remarked that “the British Government 
undertook to borrow under its own name and on 
its own credit standing, and repayment was not 
made contingent upon the fate of debts due the 
British Government.” Disappointment was ex- 
pressed, finally, in the British intimation that fur- 
ther discussion will be postponed until such time as 
the President deems “results of value” likely. The 
United States Government adheres to the opinion 
that a situation of this kind necessarily calls for the 
initiation of proposals by the debtor and not by the 
creditor, the note stated. The readiness of the 
United States to entertain any proposals was re- 
iterated. “For instance,” Mr. Hull said, “no pro- 
posal has ever been presented to this Government 
Jooking toward payments in kind to an extent that 
might be found mutually practicable and agreeable.” 

The British press and public were completely in- 
different to the suggestion made by Mr. Hull, and 
the effective refusal of the British Government to 
entertain the idea was forecast in London dispatches. 
“Another lecture on economics but not a resumption 
of payments in any form was foreseen as Great 
Britain’s most probable response,” a report to the 
New York “Times” said. In Washington it was 
pointed out that President Roosevelt would consider 
only a very small payment in kind, if the method 
were taken up for further consideration. Default 
notices were received at Washington this week from 
substantially all the debtor Governments concerned, 
excepting Finland, which is again making full pay- 
ment. France sent a note on Tuesday in which it 
was remarked that the situation seems unchanged, 
and default was announced at the same time that 
the validity of the debt was acknowledged. A Bel- 
gian note on the same day pleaded the impossibility 
of effecting the payment due. Czechoslovakia an- 


nounced the “necessity of discontinuing payments” 
and presented a long argument on the fall of world 
prices and the need for readjustment of the debts, 
as weil as provision for payment in goods and 
Italy, Poland, Rumania and Hungary sent 


services. 
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notes announcing default on Thursday, through 
their envoys in Washington. 


German Transfer Moratorium 


FFICIALS of the German Government and the 
Reichsbank issued on Thursday announce- 
ments of a complete transfer moratorium “until fur- 
ther notice” on long and medium term external in- 
debtedness of the German Government as well as all 
German nationals. By this action the German au- 
thorities settled the long debated question whether 
the so-called Dawes and Young loans of the Reich 
Government would be included in the arrangements 
for a substantial moratorium announced at the con- 
clusion of the Berlin debt conference late last month. 
All doubts of the applicability of that settlement 
also were disposed of, since Swiss and Dutch objec- 
tions had made the point debatable. The mora- 
torium followed further exchange restrictions an- 
nounced over the last week-end and new indications 
of a declining export trade. It is accepted here that 
the British and French Governments will take 
counter measures in order to provide payment to 
their nationals who are holders of the German Gov- 
ernment’s external bonds. The Bank for Interna- 
tional Settlements, as trustee for the Young plan 
5143 and agent for the trustees of the Dawes plan 
7s, made a strenuous protest to Berlin against the 
suspension of debt service on these loans. In its 
notice of suspension to the B. I. S. the Reichsbank 
indicated that full debt service will be maintained in 
marks. A lengthy statement by the Reichsbank, 
made for general publication, shows that the offer to 
pay 3% funding bonds or scrip cashable at 40% of 
face value in foreign currencies after a six months’ 
period also will be extended to holders of German 
Government bonds. 

Inclusion of the German Government external 
loans in the moratorium is the only new feature of 
the arrangement, since the debt adjustment imposed 
by Dr. Schacht last month provided for an effective 
moratorium on medium and long term external debts 
for a period of six months. The Reich loans were 
not included in the arrangement because the credi- 
tors’ representatives declined to discuss them. Short 
term debts and the standstill credits apparently will 
be serviced without interruption. The suspension 
of service on the Dawes and Young loans is a matter 
of considerable international importance, since the 
principal European nations are involved, in a sense. 
The Dawes loan was an international flotation, 
effected in the sum of 800,000,000 Reichsmarks in 
1924, chiefly for the purpose of rehabilitating German 
currency. The United States Government main- 
tained its traditional aloofness, but the British, 
French and other Governments requested their cen- 
tral banks to aid in the flotation and distribution 
of the bonds, and a certain moral obligation thus is 
seen. The Young loan of 1930 was in an effective 
amount of $300,000,000 and this issue also was inter- 
national. The American tranche of the Dawes 7s 
was $110,000,000, while the issue here of the Young 
5148 was $98,250,000. 

Count Lutz Schwerin von Krosigk, Minister of 
Finance in the Hitler regime, announced the com- 
plete suspension of interest and amortization on the 
German Government loans “until further notice.” 
Dr. Hjalmar Schacht, as President of the Reichs- 
bank, decreed at the same time a moratorium for the 
final six months of this year on all debt service due 
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on medium and long term obligations of German 
municipalities, corporations and banks. The suspen- 
sions in both cases relate only to transfers, since 
mark deposits are to be made as formerly by the 
debtors with the German. Konversionskasse. The 
Reichsbank statement contained a stringent denial of 
current rumors that the mark will again be devalued. 
Labeling such rumors as “irresponsible babble,” Dr. 
Schacht declared: “We will keep the German mark 
stable and have the power to do so.” Forced ex- 
ports through devalued exchange would not be ac- 
cepted quietly by other countries, he pointed out, 
while Germans in such a case would have to pay 
more for raw material imports and thus would lose 
the presumed benefit. Lack of German exports and 
the old problem of reparations are at the bottom of 
the suspension, Dr. Schacht declared. “The transfer 
problem of to-day is economically nothing but the 
reparations problems of yesterday,” he stated. “The 
political origin of the transfer problem, however, 
never prevented Germany from acknowledging fully 
her contractual obligations toward the holders of 
German bonds.” Berlin estimates indicate that the 
amount of foreign exchange Germany will save in 
the next six months by reason of the transfer mora- 
torium approximates 300,000,000 marks. 


Financial 


Foreign Trade Policy 
RESIDENT ROOSEVELT signed on Tuesday 
the new tariff bill whereunder the Executive 
receives wide powers to negotiate reciprocal trade 
agreements with foreign nations and to change our 
tariffs up to 50% in the process. Enactment of this 
measure will make it possible to continue the nego- 
tiations with some eight or ten countries started by 
Secretary of State Hull last year. An agreemeni 
with Colombia actually is ready and generally is 
looked upon as the model for further reciprocal 
agreements with other countries. The precise terms 
of the arrangement with Colombia never have been 
made known, but it was indicated by Mr. Hull on 
several occasions that the formula of the special 
agreements is that of favorable changes in the Ameri- 
can import tariff on products which _ specific 
countries are best able to supply, in exchange for 
increased imports by such countries of American 
products. The Secretary of State also has declared 
on occasion that the proposed procedure will not 
cause any conflict with the most-favored-nation 
principle that is embodied in almost all our exist- 
ing trade treaties. Washington dispatches of Wed- 
nesday state that an interdepartmental “tariff bar- 
gaining policy committee” will be formed to direct 
the negotiation of new reciprocal agreements. There 
will be two sub-committees to consider details of ar- 
rangements and to conduct hearings for domestic 
business interests that might be affected by any pro- 
posed rate changes. 
- In a statement issued after he signed the new 
measure, President Roosevelt described the act as 
one of “broad wisdom.” The unprecedented shrink- 
age of world trade has been an important element in 
the present world condition, he declared, and the 
new step should help to reverse the trend and aid 
recovery. “The use of the granted powers will re- 
quire care to assure that each agreement makes a 
real contribution to recovery,” the President con- 
tinued. ‘Wise reciprocity between countries, each 
having regard to its own best interests, will be 
needed. Years have been spent in building barriers 
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against mutual trade which have effectively impaired 
not only the foreign but also the domestic commerce 
of all countries. The restoration of healthier trade 
by the removal of mutual impediments will require 
time and patience, but progress should be sure from 
the beginning and should accelerate.” George N. 
Peek, special adviser to the President on foreign 
trade, issued a report on Wednesday in which the 
results of American foreign commerce over the last 
38 years were summarized. Mr. Peek declared that 
the “trend in our international trade has been cumu- 
latively disadvantageous to us,” because the goods 
and services we furnished the rest of the world ex- 
ceeded by $22,645,000,000 in the period the receipt 
of goods and services from other countries. The 
sum mentioned, as Mr. Peek admits, is now owed by 
foreign Governments and their peoples to our own 
Government and people. The actual foreign indebt- 
edness is computed at $24,702,000,000, consisting of 
$14,398,000,000 investments by United States citizens 
in foreign countries, and $10,304,000,000 war loan 
advances by the United States Government still out- 
standing, but an offset of $2,057,000,000 is provided 
by foreign holdings of United States securities. 


Disarmament Conference 


IMPLE dissolution of the General Disarmament 
Conference again was avoided by the narrowest 

of margins in discussions of the general commission 
of this gathering at Geneva over the last week-end. 
After two weeks of acrimonious debates and explora- 
tions of the wide gulfs between the European nations 
that plainly make disarmament all but impossible, 
it was decided last Monday to appoint four sub- 


commissions to study as many different aspects of 


armamerts and security. The usual expedient of 
postponement, which the general commission has 
raised to a high art, once more was employed and it 
now appears likely that no further general sessions 
will be held until next October. The sub-committee 
are not expected to accomplish very much. It was 
the general impression in Geneva that the method 
of delay pursued is designed to permit further 
diplomatic conversations among the leading Euro- 
pean Powers, which will have the specific aim of in- 
ducing Germany to return to the Conference and 
perhaps to the League of Nations. This is rather in 
accordance with British views, but the French pre- 
sented the resolution for the procedure, and it thus 
appears that British influence prevented a complete 
rupture and possible steps by the French and 
Russians toward security pacts aimed specifically at 
Germany. Home Governments were consulted be- 
fore the delegates at Geneva acted for postponement 
and it seems quite possible that some decisions on 
high policy were made by the foremost European 
chancelleries in the final days of the Geneva meet- 
ing. Visits of State now being made in Europe, and 
others that are projected, perhaps will afford some 
clues to the real course of political affairs, of which 
the General Disarmament Conference is only a pale 
reflection. 

The resolution prepared by the French and 
adopted on June 8 provides for continuance of the 
Conference, but the actual date of resumption will 
depend upon circumstances and the date is to be 
named by Arthur Henderson, the President. The 
Bureau or Steering Committee is to take steps at 
the proper time to insure that when the General Com- 
mission again is convened a draft disarmament con- 
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vention will be ready for consideration. Four prob- 
lems were considered of peculiar importance and four 
sub-commissions were designated to cope with them. 
These groups were set up in the final meeting of the 
General Commission on Monday. The first and prob- 
ably most important is a security committee, com- 
posed of Europeans, with Nicolas Politis of Greece 
as Chairman. This committee will study regional 
pacts as a possible contribution to solution of the 
problem of security. Although the British agreed to 
serve on this body, they did so with the reservation 
that Britain would enter into no new regional agree- 
ments. A second committee will study the question 
of guarantees of execution of any pact that may re- 
sult, as well as the work of supervision. Professor 
Maurice Bourquin of Belgium was named chairman 
of this group. An aerial committee, under Salvador 
de Madariaga of Spain, will formulate conclusions 
that air attacks on civilian populations should be 
prohibited, that military aircraft should be limited 
in number and restricted in characteristics, and that 
civil aircraft should be regulated. A further com- 
mittee on manufacture and trade in armaments, 
headed by Harald Scavenius of Denmark, was in- 
structed to proceed in the light of American state- 
ments made May 30, when Norman H. Davis pro- 
claimed that not only the production of engines of 
death but also the profits resulting therefrom must 
be controlled. 


European Diplomatic Conversations 


~ ROUS reports from European capitals have 

indicated this week that the diplomatic scene 
in the Old World will be enlivened this summer by 
a series of visits, in which political leaders will en- 
deavor to make bargains in direct conversations or 
to resolve some of the numberless difficulties ap- 
parent at the present time. Peculiar interest at- 
taches to a meeting between Chancellor Hitler of 
Germany and Premier Mussolini of Italy, which was 
started Thursday at the castle of Stra, midway be- 
tween Venice and Padua. It is hardly to be doubted 
that the German and Italian leaders decided to con- 
fer on the possibility of Germany’s return to the 
General Disarmament Conference and perhaps to 
the League of Nations. Other problems of mutual 
interest, such as the Austrian question, also are be- 
lieved to have brought the two Fascist Premiers to- 
gether. Foreign Minister Konstantin von Neurath 
accompanied Herr Hitler to Italy for this confer- 
ence, which probably will terminate to-day or to- 
morrow. Efforts were made in both countries to 
keep the meeting secret, but admission finally was 
made officially on Wednesday that it would take 
place. 

On the invitation of Premier Mussolini, Foreign 
Minister Louis Barthou of France will visit Italy 
for a conference with the Italian Premier before long. 
It was disclosed in Paris last Saturday that the in- 
vitation had been received and that M. Barthou will 
accept. Some weeks probably will elapse, however, 
before the French Minister departs for Italy, as he 
has a number of other visits scheduled. In a Paris 
dispatch to the Associated Press it is remarked that 
M. Barthou will visit London in the course of the 
next few weeks, while invitations also have been ac- 
cepted for visits to Bucharest, the Rumanian capital, 
and to Belgrade, in Yugoslavia. Only after such 
journeys are concluded is M. Barthou likely to visit 
Italy for the proposed conversations with I] Duce, 
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it is indicated. The visit to Bucharest will coincide 
with an important meeting of the Ministers of the 
Little Entente countries in that city. Foreign Min- 
ister Jeftitch of Yugoslavia arrived in Paris early 
this week for a visit in which problems of mutual in- 
terest were discussed. Diplomacy, as one correspon- 
dent remarks, promises to be Europe’s most active 
industry this summer. 


Russian Diplomacy 


USSIAN diplomacy under the astute Maxim Lit- 
vinoff, Foreign Commissar of the Soviet re- 
gime, continues to make considerable strides in its 
avowed aim of securing the Soviet Union against 
attack by other States. Adopting an ancient expe- 
dient and one currently exemplified by the Little 
Entente group in Europe, M. Litvinoff is reported 
as forging mutual assistance pacts with clusters of 
contiguous countries. These pacts are described in 
a Geneva report by Frederick T. Birchall, special cor- 
respondent of the New York “Times,” as in the 
nature of concentric rings which interlock. The 
first of these new arrangements apparently was 
made early this year with the Little Entente states 
of Czechoslovakia, Rumania and Yugoslavia, with 
recognition of the Soviets by these countries natur- 
ally implied. Formal announcement of recognition 
was withheld, however, until a propitious moment 
might arrive, and the proper moment seems to have 
been reached last Saturday, when Czechoslovakia 
and Rumania announced resumption of ordinary 
diplomatic relations with Moscow. It is assumed 
that Yugoslavia soon will follow suit. A Balkan 
entente now is rumored as having been formed by 
Turkey, Rumania and Yugoslavia, and M. Litvinoff 
is expected to formulate a mutual assistance pact 
with this group. 

There are persistent reports that France and 
Russia may conclude an agreement of this nature, 
obviously designed to maintain the present frontiers 
in Kurope and prevent any endeavor by Germany to 
alter the territorial arrangements. Since the Little 
Entente is under French domination, such reports 
are not lightly to be discredited. Poland, which also 
accepts advice from Paris on its foreign policy, is 
said in some reports to be contemplating joint moves 
with Russia for a series of Central European and 
Baltic mutual assistance treaties. M. Litvinoff is 
said to have indicated informally during his recent 
stay at Geneva that a somewhat similar series of 
pacts might be considered in the Far East, where a 
check on Japanese territorial expansion is hoped for. 
The Russian Minister stopped off at Berlin, Wed 
nesday, on his return journey from Geneva to Mos- 
cow, and a report to the New York “Times” from 
the German capital states that he offered to conclude 
a mutual assistance pact with Berlin. Foreign Min- 
ister von Neurath’s reply, however, is said to have 
been “highly negative.” Thus rebuffed, the dispatch 
states, M. Litvinoff proceeded to let it be known that 
in such a case Russia, unfortunately and much to her 
regret, might find herself compelled to look around 
for means of strengthening the treaties she had in 
mind by supplementing them with military arrange- 
ments. 


Chaco Arms Embargo 


HERE seems to be a good likelihood that the 
earnest endeavor of the British and American 
Governments to halt the Chaco war between Para- 
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guay and Bolivia by means of an international arms 
embargo will go down into the limbo of forgotten 
things. The American embargo imposed by Presi- 
dent Roosevelt is, of course, effective, but no other 
country has taken similar steps. Instead, the ac- 
tion is being made contingent everywhere upon 
events that are extremely difficult to bring about 
and the reservations cast much doubt upon the good 
faith of some of the Governments concerned. The 
Chaco committee of the League of Nations issued a 
statement last Saturday to the effect that ten na- 
tions, among them France, Italy, Belgium, Poland 
and Czechoslovakia, have made their acceptance of 
the arms embargo proposal dependent upon German 
and Japanese adoption of the plan. Germany had 
already submitted an informal reply of acceptance 
through Prentiss B. Gilbert, the American Consul 
in Geneva, but the need for a formal reply was 
stressed by the French and their satellite states. The 
Japanese made it known that they never had ex- 
ported arms to Bolivia or Paraguay, but would re- 
fuse to give any formal undertaking to the League 
since that would imply taking part in League ac. 
tivities. Thus, the purely technical point that Ger- 
many and Japan have resigned from the League ap- 
parently is being used to defeat the whole project. 
The Bolivian Government made a formal protest 
early this month against the American embargo, but 
Secretary of State Cordell Hull replied Wednesday 
that the embargo would continue, so far as the United 
States is concerned. 


Discount Rates of Foreign Central Banks 


HERE have been no changes the present week 
in the discount rates of any of the foreign 
central banks. Present rates at the leading centers 


are shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS. 
































Rate in Pre- Rate in P Pre- 
y > Effect Date vious Country. Effect ate vrtous 
rn jeaeis Established. | Rate. June15| Established. | Rate. 
Austria...) 5 Mar. 23 1933) 6 Hungary_..| 4% |Oct. 171932) 5 
Belgium...| 3 Apr. 25 1934) 3% ||India__..-- 3% |Feb. 161933) 4 
Bulgaria...| 7 Jan. 31934) 8 Ireland - . . 3 June 30 1932} 3% 
ee 4% |Aug. 23 1932] 5% |\Italy..--..- 3 Dec. 11 1933} 3% 
Colombia..| 4 July 18 1933) 5 Japan ....- 3.65 |July 3 1933] 4.38 
Czechoslo- i, [a 4% |Aug. 161933) 5 
vakia_...| 3% |Jan. 251933) 4% ||Lithuania..| 6 Jan. 21934) 7 
Danzig...-| 4 July 121932) 5 Norway..-| 3% |May 231933) 4 
Denmark..| 2% |Nov. 29 1933) 3 Poland_....| 5 Oct. 25 1933) 6 
England...| 2 June 30 1932} 2% ||Portugal_..| 5% |Dec. 8 1933) 6 
Estonia_._..| 5% |Jan. 291932) 6% ||Rumania_-_}| 6 Apr. 71933) 6 
Finland_.._.| 4% |Dec. 20 1933) 5 South Africa} 4 Feb. 21 1933) 7 
France....| 2% |May 31 1934| 3 Spain...... 6 Oct. 22 1932) 5% 
Germany.-.| 4 Sept. 30 1932} 5 Sweden 2% |Dec. 11933) 3 
Greece... .- x Oct. 13 1933) 7% ||Switzerland| 2 Jan. 22 1931 a 
Holland...!| 2% 'Sept.18 1933! 3 





Foreign Money Rates 


[* LONDON open market discounts for short bills 
on Friday were 74%%%, as against 74% on Friday 
of last week and 7%@15-16% for three months’ bills, 
as against 74@15-16% on Friday of last week. 
Money on call in London yesterday was 34%. At 
Paris the open market rate remains at 2°<%, and 
in Switzerland at 144%. 


Bank of England Statement 


HE Bank of England statement for the week 
ended June 13 shows an increase of £27,985 in 
bullion, raising the total to £192,130,301 as compared 
with £188,246,456 last year and only £135,219,931 
two years ago. As the gain in gold was attended by 
a contraction of £314,000 in circulation, reserves rose 
£342,000. Public deposits increased £4,765,000, 
while other deposits fell off £1'079,684. Of the 
latter amount, £987,532 was from bankers’ accounts 
and £92,152 from other accounts. The proportion 
of reserves to liabilities is at 47.79% in comparison 
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with 48.74% a week ago and 47.21% last year. 
Loans on Government securities rose £3,665,000 
and those on other securities decreased £281,391. 
The latter consist of discounts and advances, which 
fell off £386,399, and securities, which increased 
£105,000. The rate of discount remains 2%. Be- 


low we show a comparison of the different items for 
five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 





June 13 





June14 | Junei5 | Junei7 | June 1s 
1934. 1933. | | 1932. 1931. | "1930. 
ee A Ss a a a es Pe 

Circulation. _....... 378,572,000'375,021,029 357,425,646 352,265,813 359,247,209 
Public deposits -_ _ _.- 21,018,000} 11,611,297) 20,567,650| 15,017,431! 16,577,610 
Other deposits...__- 132'870,008]143.477.651| 121 ,532,965|105,126.756| 94,018,787 
Bankers’ accounts-| 97,004,895|104.802.420| 87,546,253, 71,445.689| 58.331.534 
Other accounts... -| 35,865,113| 38,675,231| 33,986,712| 33,681,067| 35,687,253 
Govt. securities... 81,445,807| 75,408,503| 68,774,656) 30,845,906] 46,475,547 
Other securities. ___- 16,768.180| 24°322'947| 38'401.756| 37.439.253| 23,739,444 
Diset. & advances.| 5,741,934| 12:961,256| 12,690,490| 9,395,435| 7.098.791 
Securities....___- 11,026,246, 11,361,691] 25,711,266| 28,043,818] 16,640,653 
Reserve notes & coin| 73:559,000| 73.225.427| 52,794,285] 69,720.990| 58.242'318 


Coin and bullion. ___ 
Proportion of reserve 

to liabilities 
Bank rate 


192,130,301)| 188,246,456 | 135,219,931) 161,986,803) 157,489,527 


47.79% 47.21% | 37.15%} 
2% 2% 2% %| 








58.03% | 
214% | 


52.66% 
3% 





Bank of France Statement 


HE Bank of France weekly statement dated 
June 8 reveals another increase in gold holdings, 

the advance this time being 368,013,552 franes. 
Gold holdings now total 78,645,114,195 franes, in 
comparison with 81,105,942,264 frances a year ago 
and 80,974,192,885 franes the year before. French 
commercial bills discounted and creditor current 
accounts record increases of 251,000,000 frances and 
1,017,000,000 francs, while bills bought abroad and 
advances against securities register decreases of 
1,000,000 franes and 32,000,000 francs, respectively. 
Notes in circulation show a contraction of 778,000,000 
franes, bringing the total of notes outstanding down 
to 80,788,301,710 franes. Circulation last year 
aggregated 83,780,762,040 francs and the previous 
year 81,737,376,580 francs. The Bank’s ratio stands 
now at 79.16%, which compares with 78.12% a year 
ago and 74.37% two years ago. Below we furnish 


a comparison of the various items for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes 
Sor Week. June 8 1934. | June 9 1933. | June 10 1932. 
Francs. Francs. Francs. Francs 


Tr . 
Gold holdings- - ~~~. +368,013,552|78,645,114,195|81,105,942,264'80,974,192,885 


Credit bals. abroad-_ No change 14,593,242) 2,534.090,222) 5,007,611,591 
a French commercial 

bills discounted.-| -+251,000,000| 4,284,438,653) 3,060,788,527| 3,258,275,496 
b Bills bought abr’d —1,000,000} 1,123,941,757| 1,413,317,153) 3,334,950,257 
Adv. against securs- —32,000,000) 3,138,242,722 








2,708 698,021) 2,765,721,774 
—778,000 ,000|80,788,301,710/83,780,762 ,040|81,737,376,580. 
+1,017,000,000| 18,564,523,910|20,047.098,959|27,146,625,007 
Proport’n of gold on 

hand to sight liab_ +0.18% 79.16% 78.12% 74.37% 


a Includes bills purchased in France. b Includes bills discounted abroad. 


Note circulation ---- 
Credit. current accts 














Bank of Germany Statement 


The Bank of Germany in its statement for the first 
quarter of June reveals a further decline in gold and 
bullion, the current loss amounting to 18,969,000 
marks. The Bank’s gold which is now down to 
111,135,000 marks, compares with 351,241,000 marks 
a year ago and 848,421,000 marks two years ago. 
Reserve in foreign currency, notes on other German 
banks, and investments record increases of 3,697,000 
marks, 4,913,000 marks and 2,378,000 marks, re- 
spectively. Notes in circulation show a decrease of 
127,523,000 marks, bringing the total of the item 
down to 3,507,853,000 marks. Circulation last year 
stood at 3,372,600,000 marks and the year before 
at 3,889,407,000 marks. The proportion of gold 
and foreign currency to note circulation is now at 
the low level of 3.4%, in comparison with: 12.9% 


last year and 25.4% the previous year. A decrease 


appears in bills of exchange and checks of 65,708,000 
marks, in silver and other coin of 14,068,000 marks, 
in advances of 45,244,000 marks, in other assets of 
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38,475,000 marks, in other daily maturing obliga- 
tions of 13,854,000 marks and in other liabilities of 
1,963,000 marks. Below we furnish a comparison 
of the different items for three years: 

REICHSBANK’S COMPARATIVE STATEMENT. 


























Changes 
for Week. June 7 1934. June 7 1933. | June 7 1932. 

Assets— Reichsmarks. Reichsmarks. | Reichsmarks. | Reichsmarks. 
Gold and bullion_-_---- —18,969,000} 111,135,000} 351,241,000) 848,421,000 
Of which depos. abroad No change 32,059,000 51,583,000 80,254,000 
Reserve in foreign curr-_| +3,697 ,000 9,423,000 84,408,000) 138,163,000 
Bills of exch. and checks —65,708 ,000 | 3,122,101,000|3,124.330,000/ 3,037 693,000 
Silver and other coin-_-| —14,068,000| 214,222,000) 238,658,000) 236,412,000 
Notes on other Ger. bks.| + 4,913,000) 9,561,000 6,925,000) 5,686 ,000 
ee re —45,244,000 79,299,000 74,435,000} 129,239,000 
Investments. ........- +2,378,000| 645,391,000} 320,223,000; 364,427,000 
Other assets.........- —38,475,000 588,238,000) 332,254,000) 758,997,000 

Liabilitues— | } 
Notes in circulation....| —127,523,000|3,507,853,000| 3,372,600 ,000' 3,889,407 ,000 
Other daily matur. oblig) —13,854,000 523,825,000] 375,568,000) 357,522,000 
Other liabilities... -- —1,963,000) 168,623,000; 161,155,000) 704,683,000 
Propor. of gold & for’n | 

curr. to note circul’n_! —0.3%' 3.4% 12.9% | 25.4% 





New York Money Market 


Dapeng in the New York money market this 

week reflected no change from the exaggerated 
condition of ease produced by the official easy money 
policy. Lack of a general demand for commercial 
accommodation is forcing ever larger accumulations 
of available short-term Treasury paper and active 
bidding for the relatively modest amounts of short 
State and city obligations. The latter are reaching 
levels heretofore unknown, the city of New York 
having sold this week an issue of $3,000,000 two 
months’ obligations at an annual interest rate of 
only 34 of 1%, while the State of Rhode Island sold 
$750,000 similarly short instrumenuts at a rate of 
only 0.119%. Call loans on the New York Stock 
Exchange were again 1% for all transactions, 
whether new loans or renewals. In the unofficial 
“Street” market, such loans were reported done 
every day at 34 of 1%. Time loans remained at the 
former range of 344@1%. Bankers’ acceptances and 
commercial paper were in keen demand, but smali 
supply. The total of brokers’ loans, reported for the 
week to Wednesday night by the Federal Reserve 
Bank of New York, advanced $14,000,000 to an 
aggregate of $1,011,000,000. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% remained 
the ruling quotation all through the week for both 
new loans and renewals. The market for time money 
has been practically without movement this week, 
as no transactions have been reported. Rates are 
nominal at 34@1% for two to five months, and 1@ 
144% for six months. The market for prime com- 
mercial paper has maintained a fairly steady pace 
throughout the week. Paper has been in good sup- 
ply and the demand has been fairly strong. Rates 
are 34% for extra choice names running from four 
to six months and 1@114% for names less known. 


Bankers’ Acceptances 

HE market for prime bankers’ acceptances has 
been extremely dull this week, as little interest 

has been displayed in this class of accommodation. 
Rates are unchanged. Quotations of the American 
Acceptance Council for bills up to and including 90 
days are 144% bid and 3-16% asked; for four months, 
32% bid and 144% asked; for five and six months, 


14% bid and 34% asked. The bill buying rate of 


the New York Reserve Bank is 144% for bills running 
from 1 to 90 days, and proportionately higher for 
longer maturities. The Federal Reserve banks’ hold- 


ings of acceptances decreased during the week from 
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$5,221,000 to $5,201,000. Their holdings of ac- 
ceptances for foreign correspondents also decreased 
from $2,447,000 to $2,093,000. Open market rates 
for acceptances are nominal in so far as the dealers 
are concerned, as they continue to fix their own 
rates. The nominal rates for open market accept- 
ances are as follows: 
SPOT DELIVERY. 


—180 Days— -—~-150 Days—— ——120 Days— 
Bid. Asked. Bid. Asked. Bid. Asked, 

Prime eligible bills..........- % % M% % % y% 
—90 Days— -——60 Days— ——30 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 

Prime eligible bills........... ye 416 \% 414 4 ti¢ 

FOR DELIVERY WITHIN THIRTY DAYS. 

ET Dn DE +<00 scawendessnsnneeKaseiewaenshenneseucecune %% bid 
Sse BOP TEN oo cn ccna scuccccscndsuawascdcsnniuneececead 44 % bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS. 

















Rate in 
Federal Reserve Bank. Effect on Date Previous 

June 15. Established. Rate. 
Rhee eet ascuncscacees 2 Feb. 8 1934 2% 
2 eae 1% Feb. 2 1934 2 
ee 2% Nov. 16 1933 3 
oo reer 2 Feb. 3 1934 2% 
CO 3 Feb. 9 1934 3% 
MND 6 60k 6 6CERScsKsc ce 3 Feb. 10 1934 3% 
Pct sdtvessenencesaes 2% Oct. 21 1933 3 
Oe are ee re 2% Feb. 8 1934 3 
Minneapolis ........--.---- 3 Mar. 16 1934 3% 
Kansas City........-..---- 3 Feb. 9 1934 3% 
| eer 3 Feb. 8 1934 3% 
San Francisco..-.-.--.-.....-- 2 Feb. 16 1934 2% 





Course of Sterling Exchange 


TERLING exchange has ruled this week on average 
slightly lower than last week, but fluctuations 
have been narrower and trading has been on the whole 
more active not only in sterling but in the other major 
foreign exchanges. Bankers reported frequent evi- 
dence of activity in the market on the part of the 
British Exchange Equalization Fund operating al- 
most exclusively in London and Paris. However, 
sterling has been weaker in terms of French frances 
than has ever before been known. The range for 
sterling this week has been between $5.0334 and 
$5.0654 for bankers’ sight bills, compared with a 
range of between $5.033¢ and $5.0734 last week. 
The range for cable transfers has been between 
$5.037% and $5.0634, compared with a range of 
between $5.0334 and $5.077% a week ago. 

The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price and the price paid for gold by the 
United States: 

MEAN LONDON CHECK RATE ON PARIS. 


Saturday, June 9________- 76.562 | Wednesday, June 13__.---- 76.343 

Monday, June 11_______-_~- 76.50 | Thursday, June 14_._---- 76.36 

Tuesday, June 12_______-_- 76.495 | Friday, June 15___---- 76.43 
LONDON OPEN MARKET GOLD PRICE. 

Saturday, June 9____-_ 137s. 814d. | Wednesday, June 13___138s. 14d. 

Monday, June 11____- 137s. 914d. | Thursday, June 14__~_137s. 844d. 

Tuesday, June 12____-_ 137s. 7l4d. | Friday, June 15_._137s. 84d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK). 


Saturday, June 9________-- 35.00 | Wednesday, June 13___-----35.00 
Monday, June 11_________- 35.00 | Thursday, June 14__--- _.35.00 
Tuesday, June 12________-_- 35.00 | Friday, June 15.__..--.35.00 


On Wednesday morning according to Paris dis- 
patches the frane-sterling rate touched the historic 
low of 76.30 franes to the pound. In commenting on 
this occurrence at the time, well informed European 
opinion stated that apparently the British control 
had relaxed its defense of sterling in Paris on the 
ground that within certain limits more was to be 
gained by the depreciation of sterling against dollars 
than was to be lost by a concomitant depreciation of 
sterling in terms of francs. Throughout the week 
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and for an even longer period a strong European 
demand for dollars appears to have been concen- 
trated in London far in excess of the supply, due 
largely to the fact that the balance of payments is 
strongly in favor of the United States. This affords 
an explanation of the strength of the dollar. The 
demand for dollars bearing against the pound arises 
in part from the heavy European imports of American 
raw materials which followed upon the devaluation 
of the dollar. The full effect of these due payments 
became apparent a few weeks ago and it is believed 
that they will soon subside and that trade will take 
a more normal course. In the past under stabilized 
exchange the dollar was usually depressed in terms 
of sterling and the major European currencies from 
the middle of January until the approach of autumn. 
Formerly, likewise, sterling and the Continental 
Exchanges were under the favorable influences 
arising from heavy American tourist requirements. 
At the present juncture the tourist demand for ex- 
change is so light as to be practically negligible. 
The American export of capital has ceased so that 
there is no support for the European exchanges 
from this source. On the other hand there can be 
no doubt that there has been some repatriation of 
American capital from London and the European 
centers, stimulated more or less by the disturbed 
political and monetary situation in various parts of 
Europe. According to London advices both the 
British and the United States exchange funds have 
been operating freely for the past few weeks, the 
former devoting its attention to franes and the 
United States fund concentrating on dollars. The 
British fund according to London bankers has sold 
francs heavily, while the United States representa- 
tives have been large scale sellers of dollars.. The 
United States operations are said to involve heavy 
gold purchases in London and the British fund is 
presumably selling gold to the Bank of France. 
However, the operations of both funds are conducted 
with such secrecy that at best market opinion is 
virtually nothing more than conjecture. 

The German moratorium had practically no effect 
on sterling or other foreign exchanges, as this action 
has been expected for some weeks. Great Britain 
buys more from Germany than she sells. It is ex- 
pected that the British Government will use diplo- 
matic pressure to have the moratorium suspended 
so far as the Dawes and Young loans are concerned, 
but that if this effort is unsuccessful, exchange 
clearing will be imposed with respect to these two 
loans after July 1. The market has been of the 
opinion for several weeks that German interests 
having claims on London are instructing their British 
correspondents to hold their funds for them on balance 
in London. How far this can be done successfully in 
view of the severity of the Reichsbank restrictions 
is problematical. 

The flow of French and Continental funds from 
London to Paris continues apparently unabated, 
although according to well informed opinion in 
London the French balances have now been drawn 
down to limits consistent only with ordinary business 
requirements. As stated here frequently, the London 
bankers do not look with disfavor on these with- 
drawals, as for the most part the funds came to 
London seeking safety during the political unrest in 
France early in the year and have been regarded as in 
the nature of ‘‘nuisance’”’ money, a source of market 
disturbance because subject to sudden withdrawal. 


Financial 


Chronicle 





June 16 1934 


Apart from this movement to Paris, funds flow to 
London steadily from many parts of the world because 
of the great confidence reposed in London as a safe 
repository. The abundance of funds continues to be 
reflected in money rates, which despite slight varia- 
tions from day to day continue practically unchanged 
for the past year or more. Call money against bills 
is comfortable at 34%; two-months’ bills at 74%; 
three-months’ bills at 74% to 15-16%; four-months’ 
bills at 15-16%, and six-months’ bills, 1%. 

Despite the fact that American interests have been 
bidding up the price of gold in the London open 
market, the major part of the metal disposed of this 
week seems to have been taken for unknown destina- 
tions. Much of this gold is believed to have been 
shipped to France, but doubtless a considerable part 
was taken by other European interests, of which a 
large part was left on deposit with the great London 
banks. On Saturday there was available £248,000; 
on Monday, £237,000; on Tuesday, £512,000; on 
Wednesday, £326,000, all taken for “unknown” 
destination. On Thursday £1,250,000 available was 
taken for American account and on Friday £372,000 
available was believed to have been taken for Ameri- 
can account. On Tuesday the Bank of England 
bought £1,635 in gold bars. 

The Bank of England statement for the week 
ended June 13 shows an increase in gold holdings of 
£28,000, the total standing at £192,130,301, which 
compares with £188,246,456 a year ago and with the 
minimum of £150,000,000 recommended by the Cun- 
liffe committee. At the Port of New York the gold 
movement for the week ended June 13, as reported 
by the Federal Reserve Bank of New York, con- 
sisted of imports of $25,463,000, of which $12,913,000 
came from England, $8,890,000 from France, $2,- 
212,000 from Mexico, $1,319,000 from India, and 
$129,000 from Holland. There were no gold ex- 
ports. The Reserve Bank reported a decrease of 
$476,000 in gold earmarked for foreign account. In 
tabular form the gold movement at the Port of New 
York for the week ended June 13, as reported by the 
Federal Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, JUNE 7-JUNE 13, INCL 


Imports. Ezports. 
$12,913,000 from England 
8,890,000 from France 
2,212,000 from Mexico None 


1,319,000 from India 
129,000 from Holland 


$25,463,000 total 


Net Change in Gold Earmarked for Foreign Account. 
Decrease: $476,000. 


We have been notified that approximately $814,000 of gold was received 
from China at San Francisco. 


The above figures are for the week ended Wednes- 
day evening. On Thursday, $4,929,600 of gold was 
received of which $3,253,600 came from England 
and $1,676,000 came from Canada. There were no 
exports of gold or change in gold held earmarked 
for foreign account. On Friday there were no im- 
ports on exports of gold or change in gold held ear- 
marked for foreign account. There were no reports 
on Thursday or Friday of gold having been received 
at any of the Pacific ports. 

Canadian exchange continues at a slight premium 
in terms of United States dollars. On Saturday last 
Montreal funds were at a premium of 34%, on Mon- 
day at from 11-16% to 13-16%, on Tuesday at from 
34% to 4%%, on Wednesday at from 744% to 15-16%, 
on Thursday at from 34% to 15-16%, and on Friday 
at 11-16% to 11-16%. 
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Referring to day to day rates, sterling exchange 
on Saturday last was steady in a dull half-day session. 
Bankers’ sight was $5.06 5-16@$5.065%; cable trans- 
fers, $5.0634@$5.0634. On Monday sterling con- 
tinued steady but with a slightly easier tone. The 
range was $5.0554@$5.061% for bankers’ sight and 
$5.0534@$5.0614 for cable transfers. On Tuesday 
the pound was steady. Bankers’ sight was $5.05@ 
$5.0534; cable transfers, $5.05144@$5.05%. On 
Wednesday weakness continued to develop. The 
range was $5.0334@$5.047% for bankers’ sight and 
$5.0374@$5.05 for cable transfers. On Thursday 
exchange was steady. The range was $5.0434@ 
$5.0514 for bankers’ sight and $5.0454@$5.053% for 
cable transfers. On Friday sterling was steady, the 
range was $5.0434@$5.0514 for bankers’ sight and 
$5.0414@$5.0514 for cable transfers. 
tations on Friday were $5.047%% for demand and 
$5.051¢ for cable transfers. Commercial sight bills 
finished at $5.047%; 60-day bills at $5.04; 90-day bills 
at $5.0314; documents for payment (60 days) at 
$5.04, and seven-day grain bills at $5.05 1-16. Cotton 
and grain for payment closed at $5.047. 


Closing quo- 


Continental and Other Foreign Exchanges 


XCHANGE on the Continental countries pre- 
sents mixed trends. The United States dollar 
continues firm against all other currencies, but the 
Continental exchanges are, with the exception of 
German marks, slightly firmer than last week. The 
French frane has been ruling at levels which make it 
impractical to import gold from Paris to New York 
on an exchange basis. The present shipment of 
approximately $9,000,000, which the Federal Reserve 
Bank reports as having been received during the week 
from France, was engaged a few weeks ago when for 
a short period the frane dipped below the gold export 
point from Paris. As it is, the france was not suffi- 
ciently below the gold point for long enough to make 
the shipments profitable. The france continues to 
show great buoyancy. Money continues to emerge 
rapidly out of hoarding and to find its way into the 
Bank of France. According to Paris dispatches the 
weakness of the pound in terms of francs is evidently 
caused by the return flow of capital from London to 
Paris, which has again become a refuge from the 
instability of the other exchanges since the franc’s 
soundness has been placed beyond dispute. The fact 
that such transfers of French capital are now effected 
only in the form of gold shipments, which were for- 
merly exceptional, proves according to Paris bankers 
to what extent the failure to stabilize the two chief 
exchanges, the dollar and the pound, has disorganized 
the machinery of international settlements, in which 
credit plays the principal role. Paris expects that 
gold will probably continue to flow in greater or lesser 
amounts to the Bank of France for some time. The 
Bank of France statement for the week ended June 
8 shows an increase in gold holdings of 368,013,552 
francs. This makes the 14th successive weekly 
increase in gold holdings of the bank, bringing the 
aggregate for the period to 4,716,914,749 francs. 
The bank’s total gold holdings are 78,645,114,195 
francs, which compares with 81,105,942,264 frances 
a year ago and with 28,935,000,000 francs when the 
unit was stabilized in June 1928. The bank’s ratio 
is at the high point of 79.16%, compared with 78.98% 
on June 1, with 78.12% a year ago, and with legal 
requirement of 35%. 
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German marks naturally show great weakness be- 
cause of the new moratorium. Extensive items cov- 
ering the new moratorium on German loans will be 
found in our news columns. The moratorium has 
been long expected. The weakness of the mark dur- 
ing the past few weeks has given rise to reports that 
the mark will soon be devalued. Responsible bank- 
ing opinion, however, seems to be that the German 
Government will hardly decide to declare officially 
another currency bankruptcy. In practice such ac- 
tion would not alter the existing situation, because 
by reason of the non-payment of commercial debts 
and the severe restrictions placed on exchange trans- 
actions, the theoretical value of the mark in relation 
to gold is purely illusory. In this connection refer- 
ence should be made to the communique of the Reichs- 
bank affecting the situation, which will be found in 
our news columns. 

The following table shows the relation of the lead- 
ing currencies still on gold to the United States 
dollar: 


Old Dollar 
Parity. 


New Dollar 
Parity. 


Range 
This Week. 


go ety) ne ee 3.92 6.63 6.6034 to 6.62% 
a oo): 13.90 23.54 23.37 to 23.44 
i: gg Se 5.26 8.91 8.60% to 8.67% 
Germany (mark)___------- 23.82 40.33 37.97 to 38.75 
Switzerland (franc)_._----- 19.30 32.67 32.47 to 32.59 
Holland (guilder)---------- 40.20 68.06 67.80 to 68.04 


The London check rate on Paris closed on Friday 
at 76.43, against 76.53 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 6.605%, against 6.6114 on Friday of 
last week; cable transfers at 6.6034, against 6.61%, 
and commercial sight bills at 6.58, against 6.59. 
Antwerp belgas finished at 23.39 for bankers’ sight 
bills and at 23.40 for cable transfers, against 23.43 
and 23.44. Final quotations for Berlin marks were 
38.18 for bankers’ sight bills and 38.19 for cable 
transfers, in comparison with 38.74 and 38.75. Italian 
lire closed at 8.60 for bankers’ sight bills and at 
8.601% for cable transfers, against 8.6634 and 8.67. 
Austrian schillings closed at 18.95, against 19.00; 
exchange on Czechoslovakia at 4.1634, against 
4.171%; on Bucharest at 1.0114, against 1.01; on 
Poland at 18.93, against 18.95, and on Finland at 
2.2314, against 2.25. Greek exchange closed at 
0.9414 for bankers’ sight bills and at 0.9434 for 
cable transfers, against 0.9414 and 0.9434. 

es Te 

XCHANGE on the countries neutral during the 
war follows pretty much the same trends as in 
recent weeks. The Scandinavian exchanges, of 
course, follow the swings in sterling to which they are 
closely allied. Swiss francs and Holland guilders are 
slightly firmer than last week. Both these units were 
close to new dollar parity on several occasions in the 
past few days. The guilder is the strongest of the 
neutrals. Both Zurich and Amsterdam, especially 
the latter, are reported to have been heavy sellers 
of marks throughout the past month. In some 
quarters it has been surmised that the guilder will be 
seriously affected by the unfavorable turn in the 
German foreign debts situation. Amsterdam author- 
ities assert that the German situation cannot affect 
Holland. A certain loss would be suffered by Dutch 
credits in Germany but the total has been cut to a 
very small figure in recent weeks, it is said. The total 
of German assets held by Dutch banks is not believed 
to be large enough to offer a serious problem. The 


harm to the German market for Dutch goods, it is 
pointed out, already has been done through the use 
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of depreciated forms of marks. 
more important market for German goods than 
Germany is for Dutch products. Funds are in great 
abundance in Holland and Dutch capital continues 
to be repatriated from foreign centers. There is no 
danger of a flight of domestic capital from Holland. 
The Netherlands Bank now has gold reserves in 
excess of 805,000,000 guilders against note circula- 
tion of slightly over 900,000,000 guilders. Holland 
feels that it will be justified in setting up a clearing 
system by which imports of German goods would be 
limited to the extent of furnishing Germany with 
guilder exchange sufficient only to pay for imports 
from Holland and debt service in Holland. The 
Dutch Government continues in its determination 
to maintain the gold standard and is firm against 
any form of deflation or devaluation. The Nether- 
lands Bank in a recent report asserts that interna- 
tional trade has been further reduced since the 
failure of the London world economic conference. 
The report warns against devaluation and asserts 
that tke formation of the bloc of gold standard 
countries is of the utmost importance. 

Bankers’ sight on Amsterdam finished on Friday 
at 67.83, against 67.94 on Friday of last week; cable 
transfers at 67.84, against 67.95, and commercial 
sight bills at 67.80, against 67.91. Swiss frances 
closed at 32.49% for checks and at 32.50 for cable 
transfers, against 32.55 and 32.56. Copenhagen 
checks finished at 22.55 and cable transfers at 22.56, 
against 22.61 and 22.62. Checks on Sweden closed 
at 26.03 and cable transfers at 26.04, against 26.10 
and 26.11; while checks on Norway finished at 25.36 
and cable transfers at 25.37, against 25.43 and 25.44. 
Spanish pesetas closed at 13.691% for bankers’ sight 
bills and at 13.70 for cable transfers, against 13.71 
and 13.71%. 


Holland is a much 


-—- @---— 
XCHANGE on the South American countries 
shows no new features. The official exchange 


controls in the Southern capitals shape their policies 
very largely with reference to the course of sterling. 
The official quotations for these units are, of course, 
nominal and show very little change from week to 
week but the tendency to enlarge the scope of the 
“free” or ‘‘unofficial’’ foreign exchange dealings con- 
tinues. While exchange on Buenos Aires is nomi- 
nally steady around 331% to 34 the “unofficial” 
free rate has fluctuated this week between 24.40 and 
25.25. 

Argentine paper pesos closed on Friday nominally 
at 33.67 for bankers’ sight bills, against 3334 on 
Friday of last week; cable transfers at 34, against 34. 


Brazilian milreis are nominally quoted 8.42 for 
bankers’ sight bills and 81% for cable transfers, against 


8¥4 and 814. Chilean exchange is nominally quoted 
1014, against 1014. Peru is nominal at 2334, against 
22.80. 
oe 
XCHANGE on the Far Eastern countries presents 
no new feature of importance. The Indian 
rupee, of course, follows sterling to which it is legally 
affixed. The denasiene exchange control is also 
strongly influenced by the course of sterling. The 
Chinese units are relatively steady, influenced almost 
exclusively by the trend of world-silver prices. Sir 
Arthur Salter, who has spent some months in China 
as adviser to its National Economic Council, 
new report ‘‘China and Silver”’ 
Forum, Inc., 


in a 
issued by the Economic 
of New York, voices the opinion that 
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a rise in the price of silver would eventually force 
China off the silver standard. “The principal factor 
now,” Sir Arthur says, “is the United States silver 
policy. It seems important, therefore, that China 
(whose real interest in silver is overwhelmingly 
greater than that of any other nation) should make 
her position clear to the government of that country 
[United States].’’ 

Closing quotations for yen checks yesterday were 
30, against 30.07 on Friday of last week. Hong Kong 
closed at 3654@36 13-16, against 36 9-16@36 11-16; 
Shanghai at 3314@33 5-16, against 3314@33 3-16 
Manila at 49.80, against 49.80; Singapore at 5914, 
against 59°54; Bombay at 38, against 38.10, and 
Calcutta at 38, against 38.10. 


Foreign Exchange Rates 


URSUANT to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 

Bank is now certifying daily to the Secretary of the 

Treasury the buying rate for cable transfers in the 

different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922. 
JUNE 9 1934 TO JUNE 15, INCLUSIVE. 





Noon Buying Rate for Cable Transfers in New York. 


Country ~ Monetary Value in United States Money. 
nu. 











| June 9, | June 11. | June 12.| June 13. | June 14. | June 15. 

EUROPE— | $ $ $ $ $ 
Austria, schilling.....| .189341*, .189500* .189260* .188641* .188875* .188758* 
Belgium, belga__-.--_- | .234100 .234076 .233869 | .233641 .233°88 | .233646 
Bulgaria, lev......_- .012625*, .012500* .012500* .012500* .012500*| .012500* 
Czechoslovakia, krone) .041737 | .041728 .041696 | .041643  .041664 041640 
Denmark, krone._...| .226100 | .225881 .225683 | .224861 | .225283 | .225353 
England, ‘pound | 

lee 5.065250 5.056250 5.054583 5.038416 5.047250 5.047833 
Finland, markka----- | .022400 | .022380 .022350 | .022280 | .022280 | .022275 
France, franc.....-.- | .066200 | .066189 .066089 | .066042 | .066063 | .066028 
Germany, reichsmark .386518 | .385541 .380014 | .380221 | .380242  .381269 
Greece, drachma.- .-.-.-! .009481 | .009470 .009472 | .009450  .009445 | .009452 
Holland, guilder__. - .680053 l .679700 .679392 , .675 -678771 , .677935 
Hungary, pengo-.-.-.-.- .297833*| .298000* .297666* .297666* .297666* .297666* 
Ws Cine bedwesns 086686 | .086383 .086141 .086047 .086111 .086021 
Norway, krone....-- 254391 .254050 .253983 | .252976 .253500 | .253541 
Poland, zloty...-.--- 189300 .189533 .189066 .188933  .188933 | .188966 
Portugal, escudo- ---_- 046417 .046405 .046310 .046240 .046230 .046270 
Rumania, leu_....--- 010018 .010008 010050 | .010012 | .010012 | .010025 
Spain, peseta__....-- 137164 .137139  .136992 .136875 | .136926 | .136817 
Sweden, krona.-_-_..-- 261075 | .260625 .260608  .259623 | .260175 | .260215 
Switzerland, franc.._| .325635 | .325310 | .325153  .324871 | .325060 | .324739 
Yugoslavia, dinar....| .022706 .022775 .022708 | .022716 | .022716 | .022716 

ASIA— | 
China— | } 

Chefoo (yuan) dol’r| .329791 | .329166 | .328333 | .328333 | .330416 | .329583 

Hankow(yuan) dol’r) .329791 .329166 | .328333 .328333  .330416 .329583 

Shanghia(yuan)dol’r| .329062 | .328750 | .327812 .328125 | .330000 | .329531 

Tientsin (yuan) dol’r, .329791 329166 | .328333 | .328333 | .330416 | .329583 

Hongkong, dollar. _| .363125 362500 | .360625  .360937 | .362812 | .363437 
India, rupee.......-.- .380300 379510 | .379310 | .378220 | .378825 | .378965 
PROGR, POR casacsesc .300495  .299540 .299310 | .298725 | .298925 | .299210 
Singapore (S. 8.) dol’r, .594125 .593125 .592500 .589375 | .591625 | .591875 

AUSTRALASIA— | 
Australia, pound-----! 4.037187 * 4.029375* 4.026875 * 4.014062 * 4.021562*'4.020312* 


New Zealand, pound _|4.C48750* 4.041250* 4.038750* 4.025625* 4. 033125*/4. 031875* 
AFRICA 

South Africa, pound. .'5.005000* 5. 000250* 4. 997500* 4.979500* 4. 993500" 4. 992000 * 
NORTH AMER.— 


Canada, dollar......|1.007500 1.006692 '1.007630 1.009427 1.007812 i. 008494 
Cuba, | ee 999800  .999800 |1.000200 .999800  .999750 | .999600 
Mexico, peso (silver).| .277500 .277500 | .277500 .277500 .277500 | .277500 


Newfoundland, dollar 1.005062 |1.004187 1.005312 1.007000 1.005375 |1.006062 
SOUTH AMER.— 





Argentina, peso. ---..- | .837733* .337100* .336933* .335866* .336466*! -336633 * 
Brazil, milreis.......| .085325* .085325* .085325* .085262* .084650*| .084650* 
Chile, peso..--.- --| -102625*| .102225*, .102225* .102025* .102125*| .102125* 
Uruguay, peso....... | .806583* .806083* .805583* .804066*, -804500*; -804166* 
Colombia, peso. .-.-- | .676400* .573100* .571400* .555600*| .557100*| .591700* 





* Nominal rates: firm rates not available. 


Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion in the principal European banks as of 

June 14 1934, together with comparisons as of the 
corresponding dates in the previous four years: 





\ 





























Banks of— | 1934. 1933. 1932. | 1931. 1930. 
£ £ £ £ £ 

England__-| 192,130,301] 188,246,456) 135,219,931) 161,986,803) 157,489,527 
France a__-| 629,160,913} 648,847,538) 647,793,543) 449,107,961] 351,199,884 
Germany b- 3,953,800 16,697,800; 36,742,000) 77,896,650) 123,449,950 
Spain..---- 90,517,000 90,377,000 90,150,000 96,962, ‘000} 98,832,000 
ere 73,983 ,000 70,606 ,000 60,905,000; 57,461,000, 56,301,000 
Netherlands 68,273,000 71,536,000 4 572,000) 37.498 .000 35,995,000 
Nat. Belg’m 77,107,000 76,322,000 2,666,000; 41,350,000 34,281,000 
Switzerland. 61,216,000 70,450,000 80,463,000) 27,207,000 23,155,000 
Sweden. .--- 15,127,000} 12,031,000 11,444,000 13,296,000 13,500,000 
Denmark - - 7,397,000 7,397,000 8,032,000 9,551,000 9,570,000 
Norway - - - 6,577,000 6,569,000 6,561,000 8,132 ,000) 8,144,000 
Total week-|1,225,442,014|1,259,079,794 1,230,548,474| 980,448,414, 91 1,917,364 
Prev. week_!1,222,913,121!'1,257,204,85911,207,577,912! 998.751. ‘486! 910,917,534 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 


abroad, the amount of which the present year is £1,602,950. 
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Strikes and Government Policy. 

Moved by the threat of a widespread strike in the 
steel industry which a number of union labor leaders 
have seemed bent upon declaring, President Roose- 
velt rushed before Congress on Wednesday a joint 
resolution intended to displace, for the time being 
at least, the Wagner labor bill, the opposition to 
which continues so strong as to make its passage 
doubtful. The resolution, the purpose of which is 
declared to be “to further effectuate the policy of 
Title I of the National Recovery Act,” authorizes the 
President to “establish a board or boards authorized 
and directed to investigate issues, facts, practices or 
activities of employers or employees in any contro- 
versies arising under said Act, or impairing its 
effectiveness.” Any such board, “when it shall ap- 
pear in the public interest,” may hold an election by 
secret ballot “of any of the employees of an em- 
ployer” to determine the persons whom such em- 
ployees desire to have as their representatives in 
organizing and securing collective bargaining, and 
in connection with the election may summon wit- 
nesses or order the production of pertinent docu- 
ments. The orders of the board are to be enforced 
in the same manner as orders of the Federal Trade 
Commission “by any United States Court of com- 
petent jurisdiction,” and violation of an order or 
interference with a member or agent of the board in 
the performance of his duties is made punishable by 
a fine of not more than $1,000, or imprisonment for 
not more than one year, or both. 

In comparison with the Wagner bill, the joint 
resolution has the superficial appearance of sim- 
plicity itself. Its text occupies only about one- 
quarter of a newspaper column where the Wagner 
bill fills several columns. There is no attempt to 
define and list so-called unfair practices, and instead 
of elaborate provisions creating a National Labor 
Board and indicating its powers, duties and jurisdic- 
tion, we have a blanket authorization of “a board or 
boards” to be formed in such manner and number as 
the President may see fit, and granted authority to 
see that the right of collective bargaining under the 
National Recovery Act is insured to any or all em- 
ployees. Yet the resolution, for all its apparent 
simplicity, is as vicious in principle as the Wagner 
bill, and as little likely as that measure to prevent 
strikes, or settle strikes in a way to insure industrial 
peace, or prevent endless dispute and recrimination 
about collective bargaining even when the threat of 
a strike is not seriously made. 

The underlying assumption of the emergency joint 
resolution, as of the Wagner bill which it is intended 
to replace, is that the Federal Government has both 
the right and the duty to interfere in disputes be- 
tween employers and employees and to indicate, if 
not actually in all cases to dictate, the terms of settle- 
ment. Whence comes the power which is assumed to 
exist it would be difficult to say, unless it be from 
the assumed application of the “general welfare” 
clause of the Constitution to cover almost anything 
that the Government wishes to do, but the assump- 
tion itself has given us in the Federal field, and by 
natural extension in the field of the States as well, 
a prodigious mass of legislation, supplemented by a 


still greater mass of Executive orders and judicial. 


decisions, all making the Government a party to 
every labor dispute in which it elects to mix, and 
bringing to its decisions the sanction of judicial pro- 
ceedings with penalties to aid in enforcement. 
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The assumption is unsound as a matter of public 
policy, and its practical application in the great 
majority of cases is mischievous. The relations be- 
tween an employer and his employees are primarily 
a matter for adjustment by the parties immediately 
concerned, not one for Government intervention or 
decision. The primary business of the Government 
in controversies between employers and employees is 
to preserve order, and its authority in that field ex- 
tends equally to lawless acts of employers and to 
lawlessness or violence on the part of employees. 
It may also, if the safety or health of the community 


is threatened by a strike or lockout, rightfully inter- 


pose its authority and enforce a settlement, as when 
it acts to insure the maintenance of water or food 
supply or fire and police protection. Beyond these 
obvious limits it is impolitic, and in the long run 
disastrous, for the Government to go. It has the 
same right as have private individuals or organiza- 
tions to tender good offices in aid of conciliation, ad- 
justment, or an impartial examination of the ques- 
tions at issue, but the exercise of authority, backed 
up with statutory pains and penalties to be ad- 
ministered by the courts, is beyond its proper 
scope. 

The application of the principle of Government 
intervention as a primary governmental right has 
little in history to commend it. The formidable list 
of strikes which has been recorded in this country 
since the New Deal went into operation shows sur- 
prisingly few instances in which settlements im- 
posed by Government agencies have been satisfactory 
to either party or lasting in their consequences. The 
National Labor Board and its innumerable regional 
boards boast that they have “settled” hundreds of 
strikes, but there is to-day a greater volume of labor 
disturbance than ever. A medical science which, 
called upon to deal with an epidemic, could not only 
do nothing to check it but instead saw its ravages 
spread, would be properly adjudged radically at 
fault, and there is no reason why a Government 
policy which is unable to prevent the multiplication 
of strikes or other labor disturbances should not be 
equally condemned. The situation is no better, in 
either principle or practice, when the intervention 
takes the form of compulsory arbitration, for that 
term itself is a contradiction, and compulsion is no 
less compulsion when it wears the raiment of arbi- 
tration. 

The objection to Government interference takes on 
additional force when the character of most of the 
labor disputes with which the present Administra- 
tion has undertaken to deal is examined. The early 
history of industrial relations in this country shows 
beyond question many instances in which wages or 
working conditions were so intolerable that a strike 
was the natural and only remedy. The workers had 
real grievances, and their resort to mass action to 
improve their status made an obvious appeal to in- 
telligence and humanity. There are few industries 
to-day in the United States in which such conditions 
can fairly be said to exist. The strike to-day is 
rarely the result of genuine economic or social in- 
justice or hardship. In the great majority of cases 
its origin is to be found in the demand, formulated 
and fomented by labor leaders who themselves are 
no longer workers, for recognition of a union, or the 
establishment of a closed shop, or the destruction of 
a company union, or a further shortening of hours 
which are already short, or increases in wages which, 
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whatever else may be said about them, cannot be 


Financial 


‘valled low. Any interposition by Government, ac- 
cordingly, no matter how carefully it may be guarded 
in the formal phrases of a statute or an Executive 
order, becomes in fact, in far the larger number of 
instances, an action by Government directed to en- 
forcing labor union demands. 

A scrutiny of the Administration’s emergency 
resolution which we have cited shows not only how 
the Government interposition which is proposed is 
tied to the union question, but also how far it is 
likely to be from insuring industrial harmony. The 
boards which the President is impowered to estab- 
lish are “authorized and directed” to investigate 
such issues, facts or practices of employers or em- 
ployees as are involved in any dispute arising under 
the National Recovery Act or “impairing its effect- 
iveness.” To the extent that such investigation was 
thorough and impartial, the parties and the public 
might be expected to learn what the controversy was 
about and be enabled to form an intelligent judg- 
ment regarding its merits. Beyond this, however, 
the activities of the boards are restricted to ascer- 
taining by secret ballot the “person, persons or or- 
ganization” which any of the employees desired to 
represent them in organizing or in securing collective 
bargaining. The language is vague, but there is 
clearly no provision for settling or avoiding the strife 
between rival labor groups or types of union organi- 
zation which is at the bottom of most of the recent 
strikes or strike threats. The Government will have 
intervened and spokesmen for the employees will 
have been chosen by ballot, but the company union 
will apparently remain as much of a bone of conten- 
tion as before, and American Federation of Labor 
organizers will still be free to keep employees stirred 
up. The administrative machinery is simpler than 
under the Wagner bill, but it is difficult to discover 
any more prospect of industrial peace in the one 
measure than in the other. 

The weaknesses of the Administration’s labor 
policy are mainly two. The first is that, having 
declared its support of collective bargaining without 
defining the process or determining how it is to be 
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recognized in the event of dispute, it has injected its 
agencies into every labor controversy in which col- 
lective bargaining could be made to appear as an 
issue, with the result that disputes have multiplied 
because employees were not agreed about the kind 
of collective bargaining they wanted or whether they 
wanted it at all. The second is that it has feared 
to come to grips with the American Federation of 
Labor although professing to be both independent 
and impartial. The complete failure of this policy 
to develop harmonious relations between employers 
and employees is evident to any one who recalls the 
strikes or threats of strikes which have followed one 
another in an unbroken and swelling procession for 
the past few months, or who notes the defiant atti- 
tude with which the steel workers are reported to 
have met at Pittsburgh. It is probably too much to 
hope that the Administration will abandon either 
arm of its policy, or that, if its influence for peace 
prevails at Pittsburgh, the settlement will be any- 
thing but temporary. Nothing is ever settled until 
it is settled right, and there is no possibility of right 
settlement so long as the present procedure is fol- 
lowed. 

Meantime, however, Congress will render a real 
service to the country by killing both the Wagner 
bill and the Administration’s emergency joint reso- 
lution, and relegating to the archives the further pro- 
posal, in no way essentially different in principle 
from either of the measures just mentioned, which 
William Green made to the steel workers at Pitts- 
burgh on Friday, if the proposition should be intro- 
duced in either House. We should still have the 
National Labor Board, but a halt would have been 
called in such an enlargement of Government inter- 
ference as the Wagner bill contemplates, another 
series of Federal boards would not have been added 
to the unprecedented number already existing, and 
the way would have been prepared for the policy of 
treating labor controversies as private matters, to be 
settled by the parties immediately interested, with 
Government interposition confined to the mainte- 
nance of order and such services as have a predomi- 
nant public interest. 


Gross and Net Earnings of United States Railroads for the 
Month of April. 


Results of the operations of United States rail- 
roads for the month of April, as reflected in our 
tabulations of the gross and net earnings, indicate 
some recession from the spring peak, but, neverthe- 
less, a considerable advance over the same month of 
last year. The course and character of the monthly 
returns now presented are evidence of what may be 
anticipated for some months to come, as the leading 
statistics of trade and industry have not shown very 
great variations from April figures during subse- 
quent weeks. It seems advisable to remark, in this 
connection, that the returns of the nation’s carriers 
reflected in our comprehensive tabulation remain 
far under what might be considered normal for these 
great properties. But it is evident, on the other 
hand, that the managers of the railroads are making 
all possible adjustments to the parlous situation in 
which they find themselves, along with all other en- 
terprises, and are reducing expenses judiciously. 
The ratio of expenses to earnings remains satisfac- 
tory, and a substantial part of the gains over last 


year’s very low earnings thus is translated into net 
earnings. 

Comparison of the earnings for April with the 
same month of last year is quite favorable, but it 
must be borne in mind that in April of last year 
the country was only beginning the long struggle 
out of the deepest throes of the depression. The 
bank holiday in March 1933 reduced the trade of 
the nation to the barest fraction of the normal re- 
quirements, and business transactions of that period 
did not represent even the necessities of our people. 
A correction of this condition started with some 
rapidity after the moratorium ended, but traffic re- 
turns for April of last year made only a sorry show- 
ing in comparison even with the earlier years of the 
depression. The improvement now recorded is of 


sufficient importance to indicate that the worst has 


been seen. The record for April, compared with the 
same month of last year, is a gain of $40,456,313, or 
18.02%, in the gross revenues, and a gain of $13,- 


612,958, or 26.36%, in the net earnings before the 
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deduction of taxes. The ratio of expenses (not in- 
cluding taxes) to earnings is 75.88% for April 1934, 
as against 77.00% for April 1933. The control over 
expenses, notw thetandian increased costs in many 
directions, remains one of the most satisfactory 
aspects of the situation. 

Indicative of the substantial improvement that 
must be made over and above what is now recorded, 
before the carriers can be regarded as in a thoroughly 
comfortable position, is the fact that the advance 
of $40,456,313 in gross earnings over last year’s 
figures approximately equals the decline recorded in 
April 1933 from the total for April 1932. The total 
for April 1932, however, was $101,649,162 under that 
for April 1931, while the loss then recorded over the 
preceding April was no less than $81,461,009. The 
shrinkage in the net for April 1933 was $3,676,793, 
and this loss came on top of a falling off of $22. 
922,556 in April 1932, a falling off of $23,885,970 in 
April Aww, and a ger os of no less than $34,- 
815,878 in April 1950. Although a material improve- 
ment now is ie it remains true that the gross 
revenues of $265,022,239 for April of this year com- 
pare poorly with the $513,076,026 of April 1929, 
while the April net, at $65,253,473, for this year 
compares with $156,821,660 for April 1929. 





Month of April— 1934. 1933. Inc. (+) or Dec. (—). 
Miles of road (147 roads) -_-.- 239,109 241,113 —2,004 0.83% 
EONS CREMINGE.... cwcecoccces $265,022,239 $224,565,926 +$40,456,313 18.02% 
Operating expenses. ._.-.-.-- 199,768,766 172,925,411 +26,843,355 15.52% 
Ratio of expenses to earnings. 75.38% 77.00% —1.62% 

| ee $65,253,473 $51,640,515 +$13,612,958 26.36% 

Noteworthy, in our tabulation for April, is the 


fact that railroads in all districts and regions of 
the country shared to some degree in the improve- 
ment over the same month of last year. This indi- 
cates a rather general recovery in the agricultural 
as well as industrial areas of the country. Whether 
this gain will be continued over all parts of the 
United States plainly depends upon the rainfall in 
the next few weeks in the drouth regions of the 
West and Middle West. Although some rain now 
has fallen, more is needed, and it is evident that 
much irreparable damage already has been done. 
The improvement for April now reported in com- 
parison with last year was foreshadowed, of course, 
by the favorable showing of leading trade statistics 
in the same comparison. Automobile production in 
April 1934 was about double that of the previous 
year and larger than the output in any month of 
April in preceding years back to 1930. According 
to the Bureau of the Census, the production of motor 
vehicles in the United States in April 1934 was 
360,620, against 180,713 in April 1933, 148,326 in 
April 1932, 336,939 in April 1931, but comparing with 
444,024 in April 1930 and 621 910 i in April 1929. 

The iron and steel statistics also show recovery, 
as far as actual production is concerned, and even to 
a greater degree than in the case of automobiles. 
The make of iron in the United States in April 193 
according to the compilations of the “Iron Age,” was 
1,726,851 tons, which compares with 623,618 tons, the 

make of iron in the United States in April 1933, 
ga tons in April 1932; 2,019,529 tons in April 

931; 3,181,868 tons in April 1930, and 3,662,625 tons 
April 1929. Steel production also showed a satis- 
factory percentage of increase in April over the 
same month last year and the calculated monthly 
output for April 1934 is put at 2,935,631 tons, against 
1,362,856 tons in April 1933; 1,259,629 tons in April 
1932; 2,722,479 tons in April 1931, but comparing 
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with 4,109,492 tons in April 1930 and 4,938,025 tons 
in April 1929. 

The coal movement likewise was larger than in 
the preceding year, but not to the same extent. 
24,772,000 tons of bituminous coal were mined in the 
United States in April 1934, against 19,523,000 tons 
in April 1933; 20,300,000 tons in April 1932, but 
against 28,478, 000 tons in April 1931; 36,318 000 tons 
in April 1930, and 44,057,000 tons back j in April 1928. 
The production of Pennsylvania anthracite in April 
1934 reached 4,837,000 tons against only 2,891,000 
tons in April 1933, but in 1932 the production was 
5,629,000 tons; in 1931, 5,700,000 tons, and in April 
1923 no less than 7,885,000 tons. Building and con- 
traction work were also on an increased scale, but 
still remains far below the totals of a few years ago. 
The F. W. Dodge Corp. reports that the construction 
contracts awarded during the month of April 1934 in 
the 37 States east of the Rocky Mountains involved 
an estimated outlay of $131,413,800, as against only 
$56,573,000 in 1933, compares with $121,704,800 
in April 1932; 8336, 925,200 in April 1931; $482,- 
876,700 in April 1930, and no less than $642,- 
060,500 in April 1929. The cut of lumber was also 
larger, as were shipments and orders. The Lumber 
Manufacturers’ Association reports that for the four 
weeks ended April 28, 638 identical mills showed an 
output of 631,871,000 feet the present year as against 
426,148,000 feet in the same four weeks of 1952; 
that is, production was 52% greater than that of 
1933, and 36° % above the record of comparable mills 
during the same period of 1932. 

The Western grain movement, as it happens, fell 
far below that of the previous year, when the im- 
provement in market values induced farmers to ship 
their grain to market with great readiness where 
previously it had been withheld because of the low 
prices prevailing. The present year’s movement was 
on such a greatly reduced basis because of the low 
yields due to curtailment of acreage and unfavorable 
conditions. We analyze the grain movement in our 
customary way further below, and need only say 
here that for the four weeks ended April 28 1954 the 
receipts of wheat, corn, oats, barley and rye at the 
Western primary markets aggregated only 21,628,000 
bushels as against 45,642,000 mrp in the corre- 
sponding four weeks of 1933, 29,243,000 bushels in 
the same period of 1932, pry Poy bushels in 193 
and 438,511,000 bushels in 1930. 

The composite result of all this is seen in the 
statistics showing the loading of revenue freight on 
all the railroads of the United States. This shows 
that while certain movements were considerably 
larger and the grain movement extraordinarily 
small, the whole movement was somewhat better. It 
appears that for the four weeks in April, 2,534,831 
cars were loaded with revenue freight on the rail- 
roads of the United States in 1934 against 2,025,564 
cars in 1933; 2,229,173 cars in 1932, but comparing 
with 3,030,011 cars in 1931; 3,653,575 cars in 1930, 
and no Jess than 4,082,852 cars in the same period 
of 1929. 

Of course, from the foregoing it is seen that the 
railroads as a whole show an increase in their gross 
revenues after the heavy losses of preceding years, 
and the same is true with reference to the separate 
roads and systems in general. There is not a single 
road that has a loss in gross earnings in amount of 
$100,000 or over, and only eight roads reporting 
losses in net earnings in excess of $100,000. The rail- 
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roads, having already cut their expenses to the bone, 
have not been able to reduce this item further to 
any considerable extent, but most roads present a 
fairly favorable showing. The Pennsylvania RR. 
shows for the month an increase of $5,439,853 in 
gross and of $1,111,038 in net, but this follows a loss 
of $5,852,419 in gross and $1,340,646 in net last year. 
The New York Central has to its credit a gain of 
$4,536,930 in gross and $1,525,714 in net after a loss 
of $4,443,992 in gross, but a gain of $714,671 in net 
in 1933. The Baltimore & Ohio has increased its 
gross by $1,752,065, but has fallen behind $189,669 
in net. The Erie reports $998,240 increase in gross 
and $528,438 increase in net. The Southern Railway 
has managed to enlarge its gross by $565,962 and its 
net by $166,875. The Louisville & Nashville shows 
$1,081,987 increase in gross and $614,935 in net, and 
the Illinois Central has an increase of $851,195 in 
gross and $81,792 increase in net. 

The Great Northern has enlarged its gross by 
$699,572 and its net by $518,030. The Northern Pa- 
cific shows an increase in gross of $465,944 and an 
increase in net of $534,903. The roads that show 
losses in net in excess of $100,000 are mostly those 
roads which have suffered the loss in grain traffic. 
In the following we show all changes for the separate 
roads for amounts in excess of $100,000, whether 
increases or decreases, and in both gross and net: 
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PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF APRIL 1934. 


Increase. Increase. 

Pennsylvania__..------ $5,439,833] Bessemer & Lake Erie__ $314,764 
New York Central ---__- . a4,536,930] Pittsburgh & Lake Erie_ 311,649 
Southern Pacific Co (2)_ 1,870,738} Los Angeles & Salt Lake_ 307 ,294 
Norfolk & Western_____ 1,764,519| Wheeling & Lake Erie___ 288,051 
Baltimore & Ohio_----- 1,752,065} Penna Reading SS Lines 260 ,065 
Chesapeake & Ohio---_-- 1,526,126} Detroit Toledo & Ironton 259,648 
Missouri Pacific- ---_---- 1,143,125| St Louis Southwestern _— 237 .060 
Louisville & Nashville__ 1,081,987|Seaboard Air Line_____~- 228,594 
Union Pacific (4 roads) BAST EET ES oc wccecsncuwe 198.831 
Atch Top & S Fe (3 roads) 1,041,884] Denver & R G Western_ 195,643 
Erie (3 roads) ..........- 998 ,240| Chic R I & Pac (2 roads) 191,714 
OT SS eae 861,483 | New Orl Tex & Mex (3)_ 188 ,607 
Illinois Central --_---_-- 851,195} Cine New Orl & Tex Pac 180,929 
N YN H & Hartford _-_- 786,989 | Spokane Port] & Seattle_ 168,270 
Chicago & North Western 726,432| Western Pacific_______-_ 159,883 
. Rab nee 707 ,827!Central of Georgia. ___- 156,885 
Del Lack & Western_- --- 705,174| Chic Milw St Paul & Pac 154,656 
Great Northern ___---- 699,572| Florida East Coast_____ 151,883 
Pere Marquette____---- 654,374] Chic St P Minn & Omaha 143,114 
Lehigh Valley__...----- 649 ,269 | Clinchfield____________ 139,042 
Delaware & Hudson_-_--- 611,132] Chicago Great Western _ 130,997 
N Y Chicago & St Louis_ 604,106| Minn St P & SS Marie__ 128,620 
ig arms wo Snes 565,962 | Texas & Pacific_______- 116,591 
Chicago Burl & Quincy 560,552 | Det & Toledo Shore Line 116,235 
Grand Trunk Western-- 528,970] Western Maryland_-__-__ 109 ,546 
Northern Pacific... -- 463 ,944| Maine Central________-_ 107 ,255 
Missouri-Kansas-Texas__ 438 ,227| Chic & Eastern Illinois__ 104,176 
Elgin Joliet & Eastern-- 383,189 ee 
Boston & Maine______-_- 333 ,842 Total (68 roads) ___ ~~ $38 ,.723 320 
Central RR. of N J__-_-- 328,411 





a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern, and Evansville Indianapolis & Terre Haute. In- 
cluding Pittsburgh & Lake Erie, the result is an increase of $4,848,579. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE]TMONTH 
OF APRIL 1934. 





Increase. Increase.4 
New York Central____- a$1,525,714| Chicago & North Western $194 219 
Prenneyivania..........« 1,484,076| Det Toledo & Ironton__ 185,313 
Norfolk & Western____ - 1,111,088] Southern.............. 166,875 
Southern Pacific Co (2)_ 872,140) Elgin Joliet & Eastern__ 166,679 
Chesapeake & Ohio_____ teu aaa) Vrmen. ............. 161,772 
Louisville & Nashville__ 614,935| Central RR of N J____- 140,931 
Lehigh Valley-.-...._-- 582,541) St Louis Southwestern __ 131,511 
Northern Pacific_____-_- 534,903 | Spokane Port] & Seattle_ 129,351 
Erie (3 RSs 528,438] Western Pacific________ 121,392 
Missouri Pacific________ 523 ,622| Florida East Coast-_-____ 105,273 
on Lack & Western____ seg ™ a 

I ore cs ets seas cs as 504 ,5$ otal (41 roads)-___-__$ 14,663 ,51 

Delaware & Hudson Corp 468,136 ‘ . Decrease “ 
Atch Top & S Fe (3 roads) 394,559| Chic RI & Pac (2roads) $527,467 
Pere Marquette________ 393 .556| Chie Milw St P & Pac__ 285,055 
Grand Trunk Western __ 375,407| Baltimore Ohio________ 189,669 
N YN H & Hartford___ 353 ,443 | Atlantic Coast Line____ 185,55 
Great Northern. -______- 318,030| St Louis San Fran (3 rds) 162,239 
N Y Chic & St Louis_-_- 307 ,666| Chie Burl & Quincy_____ 157,230 
eae, ia Se ee 268,285) Duluth Missabe & North 122,654 
Missouri-Kansas-Texas __ BE ee BAN. «ono wc wcenaccc 102,703 
Los Angeles & Salt Lake_ 228 942 —_—-—-——_—. 
Union Pacific (4 roads) __ 223 ,272 Total (11 roads)____-_ $1,732,574 


a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern, and Evansville Indianapolis & Terre Haute. In- 
cluding Pittsburgh & Lake Erie, the result is an increase of $1,607,. 





When the roads are arranged in groups, or geo- 
graphical divisions, according to their location, the 
distinctive feature this time is the fact that each of 
the three leading districts, the Eastern District, the 
Southern District, and the Western District, and 
also each of the different regions grouped under these 
districts, repeat the results of last month and con- 
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tinue to show gains in gross and net earnings. Our 
summary by groups is given below. As previously 
explained, we group the roads to conform to the 
classification of the Inter-State Commerce Commis- 
sion. The boundaries of the different groups and 
regions are indicated in the footnote to the table: 


SUMMARY BY GROUPS. 
District and Region. 








4jross Earnings 





























Month of April, 1934. 1933. Inc. (+) or Dec. (—). 
Eastern District— $ $ 3 vi; 
New England region (10 roads).... 12,107,125 10,673,416 +1,433,709 13.43 
Great Lakes region (25 roads)... 54,381,461 43,778,719 +10,602,742 24.22 
Central Eastern region (18 roads)... 55,223,889 44,946,494 +10,277,395 22.87 

TORE De Esc seccccsncccic 121,712,475 99,398,629 +22,313,846 22.45 
Southern District— 
Southern region (28 roads)_._..... 35,585,996 31,606,389 +3,979,607 12.59 
Pocahontas region (4 roads) ._.-_.- 16,517,439 13,030,454 +3,486,985 26.76 
TOON (Oe PR a ciceasicccseass 52,103,425 44,636,843 +7,466,592 16.73 
Western Distria— 
Northwestern region (16 roads)_... 27,813,650 24,947 ,426 +2,866,224 11.49 
Central Western region (21 roads). 41,546,564 36,534,437 +5,012,127 13.72 
Southwestern region (25 roads)_... 21,846,115 19,048,591 +2,797,524 14.69 
‘ROME (OR RONEN) sive ssnamessken 91,206,329 80,530,454 +10,675,875 13.26 
Total all districts (147 roads)-_--~-- 265,022,239 224,565,926 +40,456,313 18.02 


District and Region. Net Earnings 




















Month of April. ——Mileage-— 1934. 1933. Inc.(+)or Dec.(—). 
Eastern District— 1934. 1933. $ $ $ % 
New England region. 7,138 7,268 3,082,920 2,748,012 +334,908 12.19 
Great Lakes region... 26,906 27,049 13,939,003 8,633,385 +5,305,618 61.46 
Central Eastern reg’n 25,047 25,205 14,197,250 12,080,832 +2,116,418 17.52 

Qo 59,091 59,522 31,219,173 23,462,229 +7,756,944 33.06 
Southern Dtstria— 
Southern region. __.. 39,400 39,745 9,307,897 8,492,192 +815,705 9.61 
Pocahontas region.. 6,042 6,088 6,874,230 4,876,385 +1,997,845 40.97 
ROG: cccdsandvwn 45,442 45,833 16,182,127 13,368,577 +2,813,550 21.05 
Western District— 
Northwestern region. 48,527 48,814 4,589,870 3,547,533 +1,042,337 29.38 
Central Western reg. 53,330 53,905 8,731,661 7,579,886 +1,151,775 15.20 
Southwestern region. 32,719 33,039 4,530,642 3,682,290 +848,352 23.04 
YY 134,576 135,758 17,852,173 14,809,709 +3,042,464 20.54 
Total all districts.._.239,109 241,113 65,253,473 51,640,515+13,612,958 26.3 


NOTE.—We have arranged our grouping of the roads to conform to the classifi 
cation of the Inter-State Commerce Commission, and the following indicates the 
confines of the different groups and regions: 


EASTERN DISTRICT. 

New England Region.—This region comprises the New England States. 

Great Lakes Region.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 

Central Eastern Region.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the Missis- 
sippi River to the mouth of the Ohio River, and north of the Ohio River to Parkers- 
burg, W. Va., and a line thence to the southwestern corner of Maryland and by 
the Potomac River to its mouth. 


SOUTHERN DISTRICT. 


Pocahontas Region.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg, 
W. Va., and south of a line from Parkersburg to the southwestern corner of Mary- 
land and thence by the Potomac River to its mouth. 

Southern Region.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 
following the eastern boundary of Kentucky and the southern boundary of Virginia 
to the Atlantic. 


WESTERN DISTRICT. 

Northwestern Region.—This region comprises the section adjoining Canada 'ying 
west of the Great Lakes Region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pacific. 

Central Western Region.—This region comprises the section south of the North- 
western Region, west of a line from Chicago to Peoria and thence to St. Louis, and 
north of a line from St. Louis to Kansas City and thence to El Paso and by the 
Mexican boundary to the Pacific. 

Southwestern Region.—This region comprises the section lying between the Missis- 
sippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
to El Paso and by the Rio Grande to the Gulf of Mexico. 


As we have already pointed out, the grain move- 
ment over Western roads in April the present year 
fell far below that of April 1933. Not only were 
the receipts of wheat at the Western primary mar- 
kets on a greatly reduced scale, but all the other 
cereals in greater or less degree contributed to the 
shortage. Thus the receipts of wheat at the Western 
primary markets for the four weeks ending April 28 
1934 were only 8,494,000 bushels as against 15,- 
058,000 bushels in the corresponding four weeks of 
1933; the receipts of corn but 7,014,000 bushels 
against 16,650,000 bushels; of oats, 2,612,000 bushels 
against 7,301,000 bushels; of barley, 3,082,000 bush- 
els against 5,350,000 bushels, and of rye, 426,000 
bushels against 1,283,000 bushels. For the five cere- 
als, wheat, corn, oats, barley and rye, combined, for 
the four weeks of April 1934, the receipts reached 
only 21,628,000 bushels as compared with 45,642,000 
bushels in the same four weeks of 1933; 29,243,000 














Financial 


bushels in the four weeks of 1932; 43,582,000 bushels 

in 1931, and 43,511,000 bushels in the corresponding 

period of 1930. In the following table we give details 

of the Western grain movement in our usual form: 
WESTERN FLOUR AND GRAIN RECEIPTS. 
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4 Weeks End. Flour. Wheat. Corn. Oats. Barley. Rye. 
April 28 (Bbis.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 
Chicago— 
. Se 596,000 604,000 2,440,000 816,000 723,000 23,000 
SEP Genco 760,000 1,703,000 4,700,000 1,168,000 1,016,000 320,000 
Minneapolis— 
satin comin 2,406 ,000 299,000 187,000 1,140,000 170,000 
nue ‘se.  ~seranae 4,917,000 1,163,000 1,154,000 2,439,000 480,000 
uluth— 
itcbws0-. svcenm 1,068 ,000 [ene waeees 132,000 39,000 
ine,  ianeene 3,052,000 30,000 171,000 398 ,000 376,000 
M ilwaukee— 
Se aacoce 56,000 20,000 336,000 49,000 846,000 7,000 
61,000 254,000 997,000 405,000 1,098,000 62,000 
Toledo— 
PPtnches wAx—aewew 581,000 60,000 122,000 1,000 11,000 
tients - . pidlawe 183,000 94,000 Oo ae 1,000 
Detroit— 
itivned watede 70,000 40,000 63,000 64,000 23,000 
enews, median 59,000 29,000 62,000 64,000 15,000 
Indianapolis & Omaha— 
=e eee 590,000 1,178,000 535,000 4,000 66,000 
Co 11,000 966,000 3,405,000 2,221,000 -..... 1,000 
St. Louis— 
Riis ines 486,000 650,000 835,000 486,000 38 ,000 15,000 
P — ------ 595,000 1,050,000 2,178,000 701,000 194,000 25,000 
eoria— 
L  —___ 169,000 23,000 765,000 178,000 126,000 72,000 
ee 273,000 108,000 1,465,000 421,000 oe 8 § Seweus 
Kansas City— 
EE eras dimer 49,000 1,807,000 619,000 a 8 8=3—élirnes: 2 3 coweee 
PE tka wan 57,000 1,963,000 1,767,000 ae =—slxtueca 06060 | see 
St. Joseph— 
i tkwind sbeeie 161,000 148,000 a 86306Ceitees  sonuee 
PE Shinas, soneae 144,000 525,000 ee) se wesann = waaen 
Wichita— 
Pisnada:t wseddwe 421,000 90,000 | ee 
tenskas  <éwhter 607,000 8,000 A 1,000 
Stour City— 
i aeekes. xavaiae 93,000 18,000 6,000 See ~»asebane 
MP asscas sanone 52,000 289,000 72,000 43,000 2,000 
Total ali— 
a ae 1,356,000 8,494,000 7,014,000 2,612,000 3,082,000 426,000 
PE wa miu 1,757,000 15,058,000 16,650,000 7,301,000 5,350,000 1,283,000 


The Western livestock movement also appears to 
have been smaller than in April a year ago. The 
receipts at Chicago embraced only 10,055 carloads 
as against 10,179 carloads in April 1933, although 
at Kansas City and at Omaha they aggregated 4,077 
carloads and 2,746 carloads, respectively, against 
4,016 and 2,720 cars in April last year. 

Coming now to the cotton movement in ie South, 
this was much larger so far as tc overiand move- 
ment of the staple is concerned, and slightly larger, 
too, in regard to the receipts at the Southern out- 
ports. Gross shipments of cotton overland reached 
50,816 bales in April the present year as against 
27,095 bales in April 1933 and 27,869 bales in April 
1932 ; but comparing with 67,332 bales in April 1931; 
46,607 bales in April 1930 ; 47,514 bales in April 1929, 
and 54,395 bales in April 1928. The receipts of the 
staple at the Southern outports during April the 
present year aggregated 307,067 bales as against 
302,984 bales in April 1933, but comparing with 
348,872 bales in April 1932; 184,785 bales in April 
1931; 185,664 bales in April 1930, and 230,269 bales 
in April 1929. In the subjoined table we give the 
cotton movement in April and since Jan. 1 for the 
three years 1934, 1933 and 1932: 


RECEIPTS OF COTTON AT SOUTHERN PORTS FOR THE MONTH OF 
APRIL AND FROM JAN. 1 TO APRIL 30 1934, 1933 AND 1932. 



































Month of April. Since Jan. 1. 
Ports ee 
1934. } 1933. 1932. 1934. 1933. 1932, 

CRON pc cecwanae 106 ,923 65,174 48,931) 488,366) 410,823) 737,331 
Houston, &c........- 33,664 93,338 60,657| 339,495) 720,184) 795,812 
Corpus Christi...... 1,984 4,704 2,165 13,321 21,915 26,027 
Besos. ..<scccce aes 2,975 679 2,470 10,628 
New Orleans. --...-- 126,225 97,238! 168,490) 423,769) 563,315/1,025,232 
CO =e 15,877 17,258 34,444 37,127 86,913) 201,564 
a GOOG . cicaes 6,034 30,998 9,998 25,969 
re 5,282 4,605 10,306 24,359 21,946 78,294 
a 3,985 182 401 14,347 6,926 5,801 
CRASMStOR .. ...cccces 5,795 8,678 8,126 24,894) 26,859 35,791 
Lake Charles....-.-.-. 334 6,446 1,947 11,956 22,065 25,954 
Wilmington__..-..-- 818 1,673 2,026 5,543 11,014 15,068 
TS sw bc cannene 1,272 3,125 2,072 9,159 10,479 9,596 
Jacksonville. ......-- 119 563 298 2,215) 1,585 5,574 

Wi <sssveseone 307,067' 302,984! 348,872'1,426,228'1,916,492'2,998,641 











RESULTS FOR EARLIER YEARS. 

As already remarked further above, the 1934 gain in earn- 
ings ($40,456,313 in gross and $13,612,958 in net) comes after 
$40,180.139 loss in gross and $3,676,793 loss in net in April 
1933, which followed $101,649,162 decrease in gross and $22,- 
922.356 decrease in net in April 1932 ; $81,464,009 loss in gross 
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and $23,885,970 loss in net in 1931 and $63,195,964 loss in 
gross and $34,815,878 in net in April 1930, and these losses 
need no explanation beyond the statement that business de- 
pression, prolonged, has been responsible for the heavy con- 
traction in the whole four years. On the other hand, in 
April 1929, in the period preceding the stock market panic, 
which came later in the year, the record was a favorable one, 
our compilations then showing $38,291,124 improvement in 
gross and $25,937,085 improvement in net. It is to be noted, 
however, that the April 1929 gains themselves followed losses 
in gross and net alike, not only in April 1928, but also in 
April 1927, though losses not of the same extent, the 1929 
gains amounting to a full recovery of these earlier losses. 
In April 1928 our tables showed $24,487,149 falling off in 
gross and $2,910,862 falling off in net. In April 1927 there 
was also a falling off, though it was not large, amounting 
to only $1,464,574 in the gross and $774,126 in net. In 1926, 
on the other hand, the showing was quite satisfactory, our 
compilations then revealing $25,818,489 gain in gross and 
$11,764,296 gain in net. Going back further, we find that in 
April 1925 there was then a small loss in gross, namely, $1,- 
696,103, but $5,389,790 gain in net. In April 1924, however, 
there were very heavy losses in gross and net alike—$48,- 
942.116 in the gross and $21,294,242 in the net. It will be 
remembered that 1924 was the year of the Presidential elec- 
tion, when trade and industry slumped with frightful rapidity 
after the early months of the year, and the earnings state- 
ments of the railroads reflected the slump in large losses in 
income. It is only proper to note that these large losses in 
April 1924 came after prodigious gains in April 1923. The 
vear 1923 was one of great trade prosperity, and some of the 
roads, particularly in the great manufacturing districts of 
the East, then handled the largest traffic in their entire 
history. As a consequence. our compilation for April of that 
year showed an addition to gross in the prodigious sum of 
$105,578,442 and a gain in net in the amount of $38,240,348. 
However, it must be remembered that these gains followed 
not alone from the activity of general trade, but were also 
due, in no inconsiderable measure, to the fact that com- 
parison then was with the period of the colossal coal strike 
in 1922. That strike began on April 1 of that year and in 
the anthracite regions involved a complete shut-down, while 
in the bituminous regions all over the country there was 
complete abstention from work at all the union mines, though 
the non-union mines in most cases continued at work, their 
output ranging from 4,500,000 tons to 5,090,000 tons a week. 
Speaking of the roads as a whole, coal traffic in April 1922 
may be said to have been reduced fully 50%. Fortunately, 
in the net, the loss was offset, and more than offset, by 
economies and increased efficiency of operations, with the 
result that though the gross fell off $15,866,410 as compared 
with the year preceding, the net registered an improvement 
of $23,040,083, 

And this gain in net in April 1922 was the more impressive 
because it came after very striking improvement in gross 
and net alike in the corresponding month of 1921. Our com- 
pilation for April 1921 recorded $31,075,286 increase in gross, 
attended by $24,720,476 decrease in expenses, the two to- 
gether producing $55,795,762 gain in the net. The country 
then was in the midst of intense business depression, but the 
carriers were in enjoyment of the higher freight schedules 
put into effect towards the close of August the previous year 
(1920), and which on a normal volume of traffic would, ac- 
cording to the estimates, have added $125,000,000 a month 
to the aggregate gross revenues of the roads. These higher 
rate schedules served to offset the loss in revenues resulting 
from the shrinkage in the volume of business. The plight 
of the carriers was a desperate one and expenses had to be 
cut in every direction, and the task was made increasingly 
difficult because of the advance in wages promulgated at 
the same time that the Commerce Commission authorized the 
higher rate schedules already referred to. The wage award 
added $50,000,000 to the monthly payrolls of the roads, 
figured on a full volume of business. On the other hand, the 
$55,795,762 improvement in net in April 1921 was in com- 
parison with a period in the preceding year (1920), when 
the amount of the net had been completely wiped out. The 
truth is, expenses had been steadily rising for several suc- 
cessive years prior to 1921, while the net had been as steadily 
diminishing, until in 1920 it reached the vanishing point. 
Thus in April 1920 our tables showed $59,709,535 augmenta- 
tion in expenses and $47,592,111 loss in net, while in April 
1919 our compilation registered $17,986,895 increase in gross 
but accompanied by no less than $63,080,697 augmentation 
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in expenses, thus cutting net down by $45,093,802, and in 
April 1918 our tables, though recording no less than $50,- 
134.914 gain in gross, yet showed $1,696,280 loss in net 
in 1917 an addition of $37,819,634 to gross revenues yielded 
only $60,155 gain in net. It was because of these cumulative 
losses in net that the roads in 1920 fell $2,875,447 short of 
meeting bare operating expenses (not to speak of taxes), 
whereas in both 1917 and 1916 the total of the net for the 
month had run above $93,000,000. In the following we give 
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the April comparisons back to 1906. The totals are our own 
except that for 1911, 1910 and 1909 we use the Inter-State 
Commerce figures, the Commission having for these three 
years included all the roads in the country, while since then 
the smaller roads have been omitted. Prior to 1909 the 
figures are also our own, but a portion of the railroad mile- 
age of the country was then always unrepresented in the 
totals owing to the refusal of some of the roads in those days 
to furnish monthly figures for publication : 





‘ 
} 





























Gross Earnings. Mileage. Net Earnings. | Inc. (+) or Dec. (—). 
Month Month |—.— 
of Year | Year Inc. (+) or | Per Year Year of Year Year 
April. Given. | Preceding. Dec. (—). Cent. | Given, |Preced’g. || April. Given, | Preceding. | Amount Per Cent. 
—_—j—— - —— - ; aa ten 4 ssn | |— 
Se awencns $196,993, 104/$175,071,604) + $21,921,500, 12.52 | 224,625) 221,755 || 1909......---...-. $62,380,527 | $50,787,440 | +$11,593,087 22.83 
| eS | 225,856,174) 197,024,777| +28,831,397| 14.63 | 228,973) 223,794 |} 1910.............. 66,725,896 | 62,409,630 | +4,316,266 6.92 
| eee | 218,488,587| 226,002,657, —7,514,070| 3.32 | 236,793) 233,082 |) 1911...--.-.-..--. 64,768,090 | 66,709,729 —1,941,639 2.91 
| SE | 220,678,465, 216,140,214) +4,538,251 2.10 | 236,722) 233,057 | i a 57,960,871 | 63,888,490 | —5,927,619 9.28 
ae | 245,170,143) 220,981,373) 424,188,770) 10.95 | 240,740) 236,515 \| Le ae 60,122,205 58,082,336 | +2,039,869 3.51 
| ae | 236,531.600| 245,048,870| —8,517,270 3.48 | 243,513) 241,547 || 1914.............. 59,398,711 60,024,235 | —625,524 1.04 
Se .cicuee | 237,696,378| 241,090,842) —-3,394,464 1.41 | 247,701) 245,170 i rare 67,515,544 59,266,322 | +8,249,222 13.92 
ae 288,453,700) 237,512,648) + 50,941,052; 21.45 | 246,615) 245,773 || 1916..--..-.-....- 93,092,395 | 57,396,538 + 25,695,857 62.19 
Aaa | 326,560,287) 288,740,653) +37,819,634) 13.10 | eee. A Oe 93,318,041 | 93,257,886 +60,155 0.06 
| eae 369,409,895) 319,274,981| +50,134,914| 15.70 | 233,884| 231,755 || 1918......-......- 89,982,415 | 91,678,695 —1,696,280 1.85 
1919 __._..-| 388,697,894| 370,710,999) +17,986,895| 4.85 | 232,708) 233,251 | 1919... ....-..---- | _ 44,850,096 | 89,943,898 —45,093,802 50.14 
ae | 401,604,695) 389,487,271) +12,117,424 S11 | 221,720) S00,918 | 1900. caccccccecsss | def2,875,447 | 44,716,664 | —47,592,111 | 106.43 
SRS | 433,357,199) 402,281,913) +31,075,286 Zcd0 | SACOM) SAGO Hl LER sc wccwecscctsos 57,658,213 | 1,863,451 | +55,795,762 | 994.25 
|. ee 416,240,237, 432,106,647) —-15,866,410 3.67 | 234,965) 234,338 || 1922.............. 80,514,943 | 57,474,860 + 23,040,083 | 40.09 
aaa 521,387,412) 415,808,970) + 105,578,442| 25.39 | 234,970) 235,839 || 1923......-.-.-.-- 118,627,158 | 80,386,815 + 38,240,343 47.57 
oe 474,094,758) 522,336,874) —48,242,116) 9.24 | 235,963) 235,665 || 1924__.___........- 101,680,719 | 122,974,961 | 21,294,242 | 17.32 
1085 ......- 472,591,665| 474,287,768, —1,696,103 0.36 | 236,664| 236,045 || 1925......-.-....- 102,861,475 | 97,471,685 | +5,389,790 | 5.53 
as sa oh | 498,448,309) 472,629,820) + 24,818,489 5.46 | 236,518) 236,526 || ee 114,685,151 | 102,920,855 | +11,764,296 | 11.43 
497,212,491! 498,677,065] ~-1,464,574| 0.29 | 238,183) 237,187 || 1927_......--.....- 113,643,766 114,417,892 | —774,126 | 0.68 
_ =o 473,428,231) 497,865,380, —24,437,149 4.91 | 239,852) 238,904 | Sa eee | 110,907,453 | 113,818,315 | —2,910,862 2.56 
Se ovawawe | 513,076,026) 474,784,902) +38,291,124) 8.07 | 240,956) 240,816 || 1929........__-._. | 136,821,660 | 110,884,575 + 25,937,085 23.39 
SS 450,537,217) 515,733,181| —63,195,964| 12.64 | 242,375| 242,181 || 1930...--.-.....-- | 107,123,770 141,939,648 —34,815,878 24.53 
en ssc ek wk | 369,106,310) 450,567,319) —81,461,009| 18.08 | 242,632) 242,574 || 1931_............. 79,144,653 103,030,623 —23,885,970 23.18 
Ree | 267,473,938} 369,123,100) —101,649,162, 27.54 | 241,976) 241,992 || 1932__.._....--.-- 56,263,320 79,185,676 —22 922,356 | 28.95 
eS 227,300,543) 267,480,682) —40,180,139) 15.02 | 241,680) 242,160 | OO rn 52,585,047 56,261,840 —3,676,793 6.54 
re 265,022,239 224,565,926! +40,456,313' 18.02 BOU,b0e BOlEse 8 OOO cccacnewenen 65,253,473 51,640,515 + 13,612,958 26.36 
tinuing the upward trend established months ago. Lower 
The Course of the Bond Market e 


Again this week United States Government issues have 
been very strong, reaching new high points in the averages. 
The Treasury 3%%s, 3\%s and 3s were at their nighest levels 
since they were issued at various dates between 1927 and 
1931. The 44s, 4s and 334s were from one to three points 
below their highest prices reached in January 1928. 

High-grade corporate issues lost fractionally here and there 
early in the week, but reached new highs in Friday’s upturn, 
to yield 3.91%. Medium and lower-grade issues also showed 
a firming tendency. Fundamental factors making for 
strength in the bond market remain as before, with Federal 
Reserve member bark balances again showing a large in- 
crease this week. The dollar in foreign exchange markets 
remained firm and money rates continued exceedingly low. 

Railroad bonds retained their recent strength, new high 
ground being reached by several high-grade issues. Atchison 
4s, 1995, reached a new high at 103, and Louisville & Nash- 
ville ref. 4144s, 2003, at 9834 were up 134 points since a week 
ago. Gains of several points were witnessed in second and 
lower-grade issues. Denver & Rio Grande Western gen. 5s, 
1955, closed at 2334, a gain of 2 since last Friday; Erie ref. 
5s, 1975, were up 1% points, closing at 75144, and New 
York, Ontario & Western gen. 4s, 1955, closed at 58, an 
advance of a point. 

Highest-grade utilities, such as Brooklyn Union Gas 5s, 
1945, Kansas City Power & Light 414s, 1961, and Syracuse 
Lighting 5s, 1951, reached new tops this week, thus con- 


grades were erratic but no definite trend was evidenced, 
and net results in general showed neither marked gains nor 
losses for the week. Kentucky Utilities 5s, 1961, at 62% 
were unchanged for the week; Nevada-California Electric 5s, 
1956, lost 4% point at 7814; Central States Power & Light 
5%s, 1953, were unchanged at 47, and Associated Gas & 
Electric 4'%s, 1953, declined 4% to 391%. 

While industrial bond averages showed only small changes 
during the week, miscellaneous issues fluctuated more widely. 
California Packing 5s, 1940, advanced 1'% to a new 1934 
high of 1021%. Chile Copper 5s, 1947, were up 1\% to 82. 
Paramount issues were strong, with the 6s, 1947, up 
1\% to 544%. Among the oils, Skelly 54s, 1939, advanced 
to 961%, up 134. On considerable volume, United Drug 
5s, 1953, declined 2 to 8234. National Dairy 5%s, 1948, 
reached a new high of 97%, against 96 last week. 

Germany declared a cash transfer moratorium on payment 
of all foreign debts, including the Dawes and the Young 
loans, effective July 1. Such action had been generally 
discounted, German dollar bonds having lost several points 
ecently. On Thursday the German 5s and 7s sold at new 
lows for the year upon announcement of the news but later 
recovered for net gains. Cuba 5'%s, 1945, advanced 5 
points this week. Other foreign issues showed no marked 
change, stability being noted in Argentine, Australian and 
Japanese issues. 

Moody’s computed bond prices and bond yield averages 
are given in the tables below: 








MOODY'S BOND PRICES. 
(Based on Average Yields.) 


MOODY’S BOND YIELD AVERAGES.t 








































































































(Based on Individual Clostng Prices.) 
| 
7... 8. 120 | 120 Domestic Cor porate* 120 Domestic All 120 Domestic Corporate 120 Domestic | tt 
Pm Po al by Ratings. | Corporate* by Groups. | 1934 120 by Ratings. Corporate by Groups. | P. 
auy -| th. - Daily | Domes- or- 
Averages. oe Corp.*| Aaa, | Aa. A. | Baa. | RR, | P. U. Indus. | Averages.| tic. Aaa. Aa. | A. Baa. RR. | P.U.| Indus | eigns. 
June 15_-|106.00 | 99.36 |115.02 |107.85 | 97.16 | 82.26 |100.17 | 92.53 |105.89 || June15__| 4.79 3.91 4.29 | 4.93 6.02 4.74 5.24 4.40 7.53 
14_.|106.02 | 99.04 |114.63 {107.49 | 97.00 | 82.02 | 99.84 | 92.53 |105.72 1 || 4.81 3.93 4.31 | 4.94 6.04 4.76 5.24 4.41 7.48 
13..|105.78 | 99.04 |114.63 |107.49 96.85 | 81.90 | 99.84 | 92.39 |105.54 1 | 4.81 3.93 4.31 4.95 6.05 4.76 5.25 4.42 7.46 
12..|105.56 | 98.88 |114.43 |107.49 | 96.70 | 81.90 | 99.68 | 92.39 |105.54 || (> 4.82 3.94 4.31 4.86 6.05 4.77 5.25 4.42 7.39 
11..|105.49 | 98.88 {114.63 |107.31 | 96.54 | 81.90 | 99.68 | 92.25 1105.54 || tae 4.82 3.93 4.32 4.97 6.05 4.77 5.26 4.42 7.36 
Weeki 9..|105.51 | 98.88 |114.82 |107.31 | 96.54 | 81.90 | 99.68 | 92.25 |105.54 S... 4.82 3.92 4.32 4.97 6.05 4.77 5.26 4.42 7.34 
eekly | Weekt 
--|105 52 | 98 73 |114 63 |107 14 | 96 39 | 81 54 | 99 20 | 92 10 |105 37 || x 4.83 3.93 4.33 4.98 6.08 4.80 5.27 4.43 7.35 
1..}105.27 | 98.09 |114.04 |106.78 | 95.78 | 80.72 | 98.57 | 91.53 1104.85 | > 4.87 3.96 4.35 5.02 6.15 4.84 5.31 4.46 7.29 
May 25../105.13 | 98.25 |113.65 |106.78 | 96.23 | 81.07 | 98.73 | 91.67 |104.85 || May 25_-| 4.86 3.98 4.35 4.99 6.12 4.83 5.30 4.46 7.25 
18.-|105.05 | 98.57 |113.26 |106.60 | 96.70 | 82.02 | 99.04 | 92.39 |104.68 18..| 4.84 4.00 4.36 4.96 6.04 481 5.25 4.47 7.20 
11.-|105.11 | 98.41 |112.88 |106.42 | 96.85 | 81.66 | 98.88 | 91.96 |104.85 1l_.| 4.85 4.02 4.37 4.95 6.07 4.82 5.28 4.46 7.14 
-|104.75 | 98.73 |112.50 |106.42 | 97.00 | 81.78 | 99.68 | 92.53 |104.68 || 4__| 4.83 4.04 4.37 4.94 5.96 4.77 5.24 4.47 7.16 
Apr. 27.-|104.21 | 98.88 |112.50 {105.89 | 97.31 | 83.48 |100.00 | 92.53 |104.51 || Apr. 27_-| 4.82 4.04 4.40 4.92 5.92 4.75 5.24 4.48 7.28 
20--|/103.65 | 98.88 |112.31 |105.89 | 97.31 | 83.60 {100.33 | 92.39 |104.33 20..| 4.82 4.05 4.40 4.92 5.91 | 4.73 5.25 4.49 7.21 
13_.|104.35 | 98.25 |111.92 |105.54 | 96.70 | 82.74 | 99.84 | 91.67 |103.65 13.-| 4.86 4.07 4.42 4.96 5.98 4.76 5.30 4.53 7.20 
eter Pe Lae a pho ag Fm avon 95.78 | 81.18 | 99.04 | 90.27 |102.81 6..| 4.93 4.11; 4.47 5.02 6.11 4.81 5.40 4.58 7.22 
+ 30.- xchange ose|d. Mar.30_-.|Stock E|xchang/e Close|d. 
23..|103.32 | 95.93 |110.42 |103.48 | 94.43 | 79.68 | 97.47 | 89.17 1101.81 23.-| 5.01 4.15 4.54 5.11 6.24 4.91 | 5.48 4.64 7.34 
16--|103.52 | 96.70 |111.16 |104.16 | 95.18 | 80.60 | 98.41 | 89.86 |102.47 16..| 4.96 4.11 4.50 5.06 6.16 4.85 | 5.43 4.60 7.23 
--|103.06 | 95.63 |110.79 |103.15 | 94.14 | 78.88 | 97.47 | 88.50 1101.47 9..| 5.03 4.13 4.56 | 5.13 6.31 4.91 | 5.53 4.66 7.25 
2..|101.88 | 94.88 |110.23 |101.81 | 93.11 | 78.66 | 96.54 | 87.96 |100.49 : - 5.08 4.16 4.64 | 5.20 6.33 4.97 5.57 4.72 7.38 
Feb. 23.-|102.34 | 95.18 |110.23 [101.97 | 93.26 | 79.68 | 97.16 | 88.36 |100.81 Feb. 23..| 5.06 4.16 4.63 5.19 6.24 4.93 5.54 4.70 7.49 
16--|102.21 | 95.33 |109.86 |101.47 | 93.26 | 80.37 | 97.31 | 88.36 |100.81 16..| 5.05 4.18 4.66 5.19 6.18 4.92 5.54 4.70 7.52 
--|101.69 | 93.99 |109.12 |100.00 | 92.10 | 78.88 | 95.33 | 87.43 |100.00 9..| 5.14 4.22 4.75 5.27 6.31 56.05 | 5.61 4.75 7.57 
--|101.77 | 93.85 |108.75 | 99.68 | 91.81 | 78.99 | 95.33 | 87.04 | 99.68 S...) Bee 4.24 4.77 5.29 6.30 5.05 | 5.64 4.77 7.55 
Jan. 26.-|100.41 | 91.53 |107.67 | 98.41 | 89.31 | 75.50 | 92.68 | 83.97 | 98.88 Jan. 26..| 5.31 4.30 4.85 5.47 6.62 5.23 | 5.88 4.82 7.97 
19../100.36 | 90.55 |107.67 | 97.16 | 87.96 | 74.36 | 91.39 | 82.38 | 98.73 19..| 5.38 4.30 4.93 5.57 6.73 5.32 6.01 4.83 8.05 
ag Rgds ae oe beg pee bg an 78.44 | 98.00 12..} 5.59 4.38 5.04 5.81 7.12 5.54 | 6.35 4.87 ee 
- F i F 3 2. r -74 | 74.25 | 97.00 --| 5.81 4.43 5.19 6.04 7.56 5.74 6.74 4.94 ‘ 
High 1934/106.02 | 99.36 |115.02 |107.85 | 97.31 | 83.72 |100.33 | 92.82 |105.89 Low 1934) 4.79 3.91 4.29 4.92 5.90 4.73 | 5.22 4.40 7.13 
Low 1934| 99.06 | 84.85 {105.37 | 93.11 | 81.78 | 66.38 | 85.61 | 74.25 | 96.54 High 1934} 5.81 4.43 | 5.20 6.06 7.58 5.75 | 6.74 4.97 8.65 
High 1933/108.82 | 92.39 |108.03 |100.33 | 89.31 | 77.66 | 93.26 | 89.31 | 99.04 Low 1933) 4.96 4.11 | 4.49 5.04 6.16 4.83 | 5.43 4.60 7.23 
oe 98.20 | 74.15 | 97.47 | 82.99 | 71.87 | 53.16 69.59 | 70.05 | 78.44 High 1933) 6.75 4.91 | 5.96 6.98 9.44 7.23.| 7.17 6.35 | 11.19 
- Ago— Yr. Ago— 
=~. raePen: 103.42 | 86.91 {105.03 | 93.85 | 83.72 | 70.81 | 85.74 | 82.74 | 92.68 Jue. 15°33 5.65 4.45 5.15 5.90 7.09 5.74 | 5.98 5.23 9.58 
Ts.Ago 2 Yrs.Ago | 
Jue. 15'32! 98.37 | 63.50 | 90.55 | 76.57 ' 59.87 ' 43.54 | 55.55 ' 70.43 | 66.13 Jue. 15°32 7.93 5.38 6.52 8.41 ' 11.40 9.05 ' 7.13 7.61 | 14.16 























* These prices are computed from average yields on the basis of one “ideal” bond (4% % coupon, maturing in 31 years) and do not purport to show either the averagf 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement 0. 
yield averages, the latter being the truer picture of the bond market. For Moody’s index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907e 


+t The latest complete list of bonds used in computing these indexes was published in the issue of Feb. 10 1934, 
tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 


** Actual average price of 8 long-term Treasury issues. 
Page 920. 
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Annual Report of the Federal Reserve Board—Action. Taken Incident to Banking 
Crisis of 1933—Reserve Requirements Suspended for 30 Days—Tax on Defi ient 
Reserves—Open Market Operations Reported as Arresting Deflationary Move- 
ments—Suspension of Gold Payments—Growth of World Gold Stock—Earning 
of Reserve Banks—Recommendations—Credit Agreements with Foreign 


Central Banks. 


The banking crisis, developments leading to it, and con- 
ditions following it, are foremost among the matters dis- 
cussed in the annual report of the Federal Reserve Board 
made public June i2. One of the diselosure in the report has 
to do with the temporary suspension during the crisis, of 


reserve requirements, as to which the report says: 

As a consequence of the simultaneous increase of Federal Reserve notes in 
circulation and decrease in gold holdings, the ratio of the reserves of the 
Federal Reserve banks to their note and deposit liabilities declined to 
45.3% on March 3. In the critical circumstances then existing and in order 
to adjust the operating position of the Reserve banks to the situation, the 
Federal Reserve Board deemed it advisable on March 3, acting under 
authority of Section 11 (c) of the Federal Reserve Act, to suspend reserve 
requirements for a period of 30 days and to establish a tax on the amounts 
by which reserves were deficient. Little use was made of this suspension 
by the Reserve banks because of a marked turn for the better in the banking 
situation. In view of the rapid flow of currency and gold to the Reserve 
banks, after the re-opening of the banks, the suspension was not renewed 
at the expiration of the 30-day period. 


The open market operations of the Reserve System during 
the period from 1930-1933 are reviewed in the report, and it 
is stated therein that ‘‘during the year 1933, taken as a 
whole, the Reserve banks purchased $580,000,000 of Govern- 
ment securities.”” The report also says: 

Summing up the open-market operations for the four years 1930-33, the 
Reserve banks purchased during those years about $2,000,000,000 of 
Government securities with the consequence of reducing indebtedness of 
member banks and Reserve bank holdings of acceptances by about $800,- 
000,000 and building up reserves of member banks by $375,000,000, not- 
withstanding an increase of $940,000,000 in money in circulation. Inasmuch 
as reserve requirements had been reduced by $560,000,000 through the 
decline in bank deposits, the volume of reserves at the close of the four-year 
period was more than $800,000,000 in excess of legalrequirements. . . . 

A review of open-market operations by the Federal Reserve System 
during the last four years indicates therefore that the placing of reserve 
funds in the market through the purchase of United States Government 
securities has been an effective means of preventing exceptional demands 
upon the member banks from tightening the credit situation and that these 
funds have been a powerful means toward the establishment and mainte- 
nance of ease in the short-term money market. 


It is added that “although the abundant credit provided 
was not effectively employed by business, it would appear 
that the maintenance continuously of a substantial volume 
of excess reserves through open-market purchases helped 
to arrest a powerful deflationary movement and created 
conditions propitious to business recovery.”’ 

The Board’s recommendations to Congress were sum- 
marized as follows in United Press accounts from Washing- 
ton, June 11: 

1. Reserve requirements of member banks to be based on the rapidity 
of the turnover of bank deposits as well as on their size to prevent possible 
credit inflation. 

2. Permit directors, officers and employees to serve in two or more banks. 

3. Permit extension of credit to member banks on demand notes in 
exceptional circumstances at the approval of the Federal Reserve Board. 

4. Require publication of reports of conditions of State member banks 
on dates fixed by the Reserve Board. 

5. Permit banks to count as unimpaired capital the funds advanced to 
them in stock or note purchases by the Reconstruction Finance Corporation. 

The report shows that gross earnings of the Federal 
Reserve banks in 1933 amounted to $49,487,000, or $532,000 
less than in 1932. Net earnings of the Federal Reserve 
banks for 1933 amounted to $7,957,407 or $917,000 less than 
dividend payments during the year. In 1932 net earnings 
amounted to $22,314,000 and dividend payments $9,282,- 
000. Only two Reserve banks, New York and Chicago, 
were able to earn enough in 1933 to pay dividends in full 
without make use of the surplus. 

The report summarizes provisions of the Acts passed by 
Congress in 1933 amending the Federal Reserve Act or by 
their terms affecting the Federal Reserve System; in addition 
to the Board’s recommendations as to new legislations, 
outlined above, its further recommendations to Congress 
continued in the report embrace the following: 

Payment of Deposits and Interest Thereon by Member Banks and by Banks 
Whose Deposits Are Insured.—The inflexibility of the provisions of the last 
two paragraphs of section 19 of the Federal Reserve Act, which relate to 
the payment of deposits and interest thereon, in a number of instances 
has affected member banks and their depositors in a manner not believed 
to be intended by the statute and has given rise to numerous difficulties 
in administration. In view of the undesirable situations created thereby, 
it is believed that these paragraphs should be amended in a manner which 
will eliminate these objectionable features and at the same time will further 
the purposes of the present law. 

The fact that the prohibition upon the payment of any time deposit 
before maturity admits of no exception under the law has been the cause of 
much inconvenience to the customers of member banks; and it is the view 
of the Board that the-absolute prohibition of the law should be relaxed so 
as to permit the payment of such deposits before maturity in exceptional 
circumstances and in order to avoid hardships. Accordingly, it is recom- 





mended that the law be amended so as to provide that no time deposit 
may be paid before its maturity except upon such conditions and in accord- 
ance with such rules and regulations as may be prescribed by the Federal 
Reserve Board. 

It is also recommended that the provisions of the last two paragraphs 
of section 19 of the Federal Reserve Act relating to the payment of de- 
posits and interest thereon be amended so as to apply to every bank whose 
deposits are insured under the provisions of section 12B of the Federal 
Reserve Act. ° ila 

Discounts for Individuals, Partnerships or Corporations by Federal Reserve 
Banks .—Section 13 of the Federal Reserve Act was amended by the Act 
of July 21 1932 so as to add thereto a new paragraph under which the 
Federal Reserve Board, in unusual and exigent circumstances and by the 
affirmative vote of not less than five members, may authorize any Federal 
Reserve bank during such periods as the Board may determine to discount 
for any individual, partnership or corporation notes, drafts and bills of ex- 
change of the kinds and maturities made eligible for discount for member 
banks, when endorsed and otherwise secured to the satisfaction of the 
Federal Reserve bank and when such individual, partnership or corporation 
has been unable to secure adequate credit accommodations from other 
banking institutions. Pursuant to the authority of this amendment to 
the law, the Federal Reserve Board authorized such discounts by any 
Federal Reserve bank for a 6 months’ period beginning Aug. 1 1932, and 
has renewed such authorization from time to time so that it has been in 
effect continuously and is still in effect. Under this authority, Federal 
Reserve banks up to May 2 1934 had discounted for individuals, partner- 
ships and corporations notes, drafts and bills of exchange in the amount 
of $1,389,000, of which $343,000 was outstanding on that date. 

On account of the requirement that paper so discounted be both endorsed 
and secured it has been necessary for the Federal Reserve banks to decline 
to make such discounts in cases where it might otherwise have been possible 
todoso. It frequently happens that an individual, partnership or corpora- 
tion which may be desirous of discounting paper directly with a Federal 
Reserve bank can furnish satisfactory endorsement of the paper to be 
discounted, or satisfactory security, but is unable to furnish both the en- 
dorsement and security; and in such cases the discount may not lawfully 
be made. 

The Board believes that if the law should be changed so as to require, 
in the alternative, satisfactory endorsement or satisfactory security, the 
Federal Reserve banks would be able to extend credit to individuals, part- 
nerships or corporations in instances where they now have no such authority; 
and such a liberalization of this method of affording credit to industry 
would seem to be desirable under existing conditions. Inasmuch as it 
would still be necessary after such an amendment to the law for the bor- 
rowers to furnish either satisfactory endorsement or satisfactory security, 
it is believed that the Federal Reserve banks would be adequately protected 
in making such advances. 

It is recommended, therefore, that the requirement for both endorsement 
and security with respect to discounts for individuals, partnerships or 
corporations under the third paragraph of section 13 of the Federal Reserve 
Act be changed so that either endorsement and(or) security of a satis- 
factory character will be sufficient under the law.... 

Receipt of Deposits by Other than Financial Institutions or Private Bankers — 
The Board also invites attention to the desirability of a clarification of sub- 
division (2), paragraph (a) of section 21 of the Banking Act of 1933, which 
is somewhat uncertain as to meaning. This provision of the statute makes 
it unlawful after June 16 1934 for any person, firm, corporation, associa- 
tion, business trust or other similar organization, other than a financial 
institution or private banker subject to examination and regulation under 
State or Federal law, to engage in the business of receiving deposits, unless 
the individual or organization shall submit to periodic examination by 
the Comptroller of the Currency or by the Federal Reserve bank of the 
district and shall make and publish periodic reports of its condition. 

It is not entirely clear whether a person or organization desiring to sub- 
mit to periodic examination has the right to select for such purpose either 
the Comptroller of the Currency or the Federal Reserve bank of the dis- 
trict, or whether it is the intent of the law that the Comptroller of the 
Currency or the Federal Reserve bank shall determine which of such au- 
thorities shall be selected by a person or organization desiring to submit 
to examination thereunder. It should also be noted that neither the 
Comptroller of the Currency nor the Federal Reserve bank is given the 
right to take action to require the correction of irregularities which may 
be disclosed by such an examination, or to exercise regulatory powers over 
@ person or organization so submitting to examination. 

The Federal Reserve Board accordingly recommends that much amend- 
ments to this provision of the law be enacted as may be necessary to clarify 
its meaning and provide an effective means of supervising or regulating 
any person or organization submitting to examination as therein provided 


Treatment of Capital Notes, Debentures, and Subordinated Deposits in 
Certification of Banks for Insurance.—Subsection (e) of section 12B of the 
Federal Reserve Act requires the Federal Reserve Board, in the case of a 
State member bank, or the Comptroller of the Currency, in the case of a 
National bank, to certify upon the basis of a thorough examination of a 
bank applying for class A stock in the FDIC whether or not its assets are 
adequate to enable it to meet all of its liabilities to depositors and other 
creditors as shown by the books of the bank. Many banks may not be 
eligible to obtain class A stock in the FDIC if the holders of capital notes 
and debentures issued by the banks are considered ‘‘creditors’” within the 
meaning of this provision and it is believed desirable that the statute should 
make it clear that holders of such capital notes and debentures are excluded 
from the term ‘‘creditors’’ as there used. In some cases also banks have 
entered into agreements with their depositors under which the depositors 
agreed to waive the right to demand payment of a part of their deposit 
claims until after other claims against the bank should be satisfied in an 
endeavor to provide for the elimination of losses in the bank. In certain 
of these cases the bank issued to such depositors deferred certificates under 
which the bank agreed to pay the depositors the amount of their deferred 
deposits before any didtribution of assets of the bank to its stockholders, 
and in the event of the dissolution of the bank the holders of the deferred 
certificates are entitled to share in the assets of the bank after claims of 
other depositors and other creditors have been provided for. If the owners 
of such subordinated deposits are considered as ‘‘other creditors’’ within 
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the meaning of subsection (e) above mentioned, such banks may not be 
eligible to obtain class A stock in the FDIC. Accordingly, it is believed 
to be important that the statute should make it clear that the owners of 
such subordinated deposits are not to be considered as ‘creditors’ within 
the meaning of the provisions in question. The Federal Reserve Board, 
therefore, recommends that the law be amended so as to exclude from the 
term ‘‘creditors’’ in the provision mentioned the holders of capital notes and 
debentures issued by the bank and the owners of subordinated deposits of 
the kind described. 

Rate of Interest Charged by Branches of Member Banks Located Outside of the 
United States.—The Federal Reserve Board also favors the enactment of an 
amendment to section 5197 of the Revised Statutes of the United States, 
relating to the rate of interest which may be charged by National banks on 
loans or discounts, which would permit a branch of such a bank located 
outside of the States of the United States and the District of Columbia to 
charge a maximum rate of interest on loans or discounts equal to the rate 
allowed by the laws of the country, territory, or possession where such 
branch is located. . 2 

Insurance of Bank Deposits Payable Outside of the United States.—The 
Board also recommends an amendment to section 12B of the Federal 
Reserve Act, relating to the insurance of bank deposits, which would ex- 
clude, in any determination of the insured deposit liabilities of any closed 
bank or of the total net deposit liabilities of any bank which is a hoider of 
class A stock of the FDIC or a member of the fund provided for in sub- 
section (y) of that section, deposits payable only at an office located outside 
of the States of the United States and the District of Columbia and which 
would render ineligible for insurance under the provisions of section 12B 
deposits of any bank so situated, whether or not a member of the Federal 
Reserve System. It is believed that such an amendment would be in har- 
mony with the present purposes of section 12B to exclude deposits pay- 
able only at an office of a bank located in a foreign country and that it is 
not desirable that banks located in the United States should be required 
to contribute to the satisfaction of losses incurred by banks located outside 
of the United States. 


From the report we also quote as follows: 


Early in 1933, the year covered by this the 20th Annual Report of the 
Federal Reserve Board, banking difficulties, which had been developing 
since the beginning of the depression, became greatly intensified. Con- 
ditions became so critical in the first week of March as to necessitate a 
nation-wide suspension of banking activities by Presidential proclamation, 
followed by a re-opening of banks under a general plan of rehabilitation 
of the banking machinery of the country. Co-operation with other agencies 
of the Government in efforts to bring about this rehabilitation of the banking 
system constituted an important part of the work of the Federal Reserve 
System during the year, and the System's participation was an important 
factor in this work. Another important part of the System's work in 1933 
was the interpretation and administration of banking laws enacted in the 
course of the year. 

Early in 1933 with the recurrence of bank failures and deposit with- 
drawals of the Federal Reserve System was called upon to meet large 
demands for currency and gold, so that, at the time when all the banks 
were closed early in March, member bank reserves had been drawn down 
to a low level, and Reserve bank credit outstanding and money in cir- 
culation were in the largest volume on record. The ability of the Federal 
Reserve banks to meet enormous demands for currency during the crisis 
demonstrated the effectiveness of the country’s currency system under the 
Federal Reserve Act. At no time was there difficulty in converting a balance 
with a Reserve bank into currency or in increasing such a balance through 
the discount of eligible paper. Under the terms of emergency legislation 
passed in 1932 sound assets not ordinarily eligible for rediscount could also 
be converted into balances with a Reserve bank and consequently, if 
the need existed, into currency. The crisis of February and March 1933, 
therefore, was not a currency crisis but a banking crisis, and was occasioned 
not by a shortage of currency but by loss of confidence in the solvency 
of banks and by a depreciation in bank assets consequent upon the drop in 
prices of all classes of property caused by the depression. 

After the middle of March, the re-opening of banks and the return of 
confidence resulted in a rapid return flow of currency to the Reserve banks. 
The demand for Reserve bank credit consequently diminished, discounts 
for member banks declined rapidly , and member banks built up considerable 
reserves in excess of legal requirements. In the middle of May the Federal 
Reserve banks resumed the policy of purchasing United States Govern- 
ment securities for the purpose of encouraging business recovery by increas- 
ing the excess reserves of member banks. These excess reserves reached a 
level of $800,000,000 in October and remained near that level for the 
remainder of the year. 

During 1933 changes of a fundamental character occurred in the monetary 
system of the United States, the most important of which was suspension 
of gold payments. At the time of the banking crisis gold payments by banks 
and the Treasury were suspended by the Government, and the export of 
gold was placed under control of the Secretary of the Treasury. In Aprilan 
embargo was imposed on gold exports. In May there was legislation 
authorizing the President within certain limitations to change the gold 
content of the dollar. Further legislation in June prohibited the inclusion 
of gold clauses in obligations that might be incurred thereafter, including 
obligations of the United States, except currency, and abrogating such 
clauses in obligations already outstanding. The value of the dollar in foreign 
exchange markets began to decline April 18 1933, and by the end of the 
year was more than 35% below its legal parity in terms of gold currencies. 
Early in 1934, acting under the terms of the Gold Reserve Act of 1934, the 
President redetermined the weight of the gold dollar. It was fixed at 15 5-21 
grains of gold nine-tenths fine, compared with the old weight of 25.8 grains. 
On Jan. 31 1934, the country returned to a gold basis at the new level. 

Important banking legislation was enacted during 1933 both at the 
time of the banking crisis and later in the year, and this legislation is 
described in detail elsewhere in this report. The Banking Act of 1933, 
enacted in June, included provisions imposing upon the Federal Reserve 
banks and the Federal Reserve Board many new responsibilities, including 
regulation of the volume of security loans by member banks, and requiring 
the Board to exercise special supervision over the foreign relations of the 
Federal Reserve banks. Conditions under which member banks are author- 
ized to have branches were made more liberal. Member banks were for- 
bidden to be dealers in securities, required to divorce security affiliates, 
forbidden to pay interest on deposits payable on demand, and subjected in 
respect to interest on time deposits to limitations to be prescribed by the 
Federa' Reserve Board. The Act provided for a plan for insuring deposits 
up to $2,500 for any depositor in any participating bank, to become effective 
at the end of the year. All member banks were required to participate in 
the plan and non-member banks were authorized to Participate under 
certain conditions. The Federal Reserve banks were required to invest an 
amount equal to one-half of their surplus in stock of the FDIC. 

Industrial and business activity and the level of commodity prices were 
at low ebb in the first quarter of 1933. Following the reopening of banks 
in the middle of March the volume of production, employment and trade 





Chronicle June 16 1934 


showed a considerable advance, and there occurred a rise in commodity 
prices. The improvement was particularly marked in industries pro- 
ducing semi-finished products, and the Board’s index of industrial produc- 
tion, which is based largely on the output of such products, advanced by 
midsummer to a level equal to that prevailing on the average in the 3 years 
1923-25. Subsequently there occurred a recession in production. At the 
end of the year industrial output and factory employment were at about 
75% of the 1923-25 averages. In the last quarter of the year, as indicated 
by figures adjusted for seasonal variation, department store sales were 
about 15% larger than in the first quarter, the output of industry about 
20% larger, and the number of employees at factories about 25% greater. 
Commodity prices at the end of the year were about 20% higher than at 
the beginning and at the highest level since the autumn of 1931. 


Developments Leading to the Banking Crisis. 


The banking crisis early in 1933 was a culmination of developments that 
had been under way since the beginning of the depression in 1929 and in 
many areas for a considerably longer period. One of the outstanding 
characteristics of the depression had been the successive outbreaks of acute 
banking difficulties that began in 1930 and continued to recur from time to 
time until March 1933. Between the end of December 1929 and the end 
of February 1933 nearly 5,500 banks, or more than one bank in every five, 
suspended operations, with deposit liabilities aggregating about $3,500,- 
000,000. 

Bank Failures, 1930-33.—The first series of these failures came in the 
latter part of 1930 in Kentucky, Tennessee, Arkansas and North Carolina, 
followed by suspensions of a large bank in New York and another in Phila- 
delphia. Condition improved early in 1931, but there was another and 
even more wide-spread series of failures from the middle of 1931 until 
February 1932. ‘This series started with suspension of a large number of 
banks in Chicago and the surrounding region and spread to Ohio and other 
Mid-Western States, to Pennsylvania and New York, and toward the end 
of 1931 to New England. 

Following the formation of the RFC in February 1932, the rate of sus- 
pensions was substantially reduced. In June and July 1932, however, 
banking difficulties again occurred in Chicago and surrounding territory. 
During the remainder of 1932, until December, there were relatively few 
failures and most of these were among small banks. In December 1932 
suspensions began to increase and in the first 6 weeks of 1933 they became 
more numerous and more widespread and involved more banks of sub- 
stantial size. The volume of deposits of suspended banks was particularly 
large in southern New Jersey, the District of Columbia, Tennessee, Lllinois, 
Iowa, Missouri, Nevada and California. Finally, renewed banking diffi- 
culties in February 1933 led to the temporary closing of all banks by official 
action, first in the State of Michigan, then in other States, and finally.by 
Presidential proclamation throughout the country. —* 

Currency Withdrawals.—Withdrawals of deposits in currency, which in 
many instances was not redeposited in other banks, began to assume consid- 
erable proportions in the autumn of 1930 and thereafter the total amount 
of currency withheld from deposit was augmented with each new wave of 
bank suspensions. . . . 

In January 1933 the post-holiday return flow of currency was less than 
usual, indicating that currency was being withheld from deposit, and early 
in February substantial withdrawals of currency indicated the development 
of another major hoarding movement. In addition to currency hoarding, 
there were substantial transfers of deposit accounts from banks in which 
depositors had lost confidence to other institutions involving in many cases 
the shift of funds from one section of the country to another. Toward the 
end of February there was also some loss of confidence in the prospective 
convertibility of the currency, and withdrawals of gold, which had occurred 
sporadically during the preceding 2 years, increased in volume. There 
were demands for gold both for domestic hoarding and for export. As 
these movements developed, the pressure was felt not only by the weaker 
member and non-member banks in scattered sections of the country, but 
generally by member and non-member banks in the financial centers and 
elsewhere throughout the country and by the Federal Reserve banks, 
which experienced a large demand both for Federal Reserve notes and for 
gold, so that their liabilities increased and their reserves simultaneously 
decreased. 

Between the early part of February and March 4, money in circulation 
increased by $1,830,000,000, of which $1,430,000,000 was in Federal 
Reserve notes and $320,000,000 in gold and gold certificates, and at the 
same time $300,000,000 of gold was withdrawn through earmarking. 
Nearly two-thirds of these demands were concentrated in the week ending 
March 4. In order to obtain currency and gold, member banks, between 
early February and March 4, increased their bills discounted at the Federal 
Reserve banks by over $1,160,000 ,000 and drew down their reserve balances 
by over $500,000,000. At the same time the Reserve banks increased their 
holdings of purchased bills by $390,000,000 and of United States Govern- 
ment securities by nearly $100,000,000. 

As a consequence of the simultaneous increase of Federal Reserve notes 
in circulation and decrease in gold holdings, the ratio of the reserves of the 
Federal Reserve banks to their note and deposit liabilities declined to 45.3% 
on March 3. In the critical circumstances then existing and in order to 
adjust the operating position of the Reserve banks to the situation, the 
Federal Reserve Board deemed it advisable on March 3, acting under 
authority of Section 11(c) of the Federal Reserve Act, to suspend reserve 
requirements for a period of 30 days and to establish a tax on the amounts 
by which reserves were deficient. Little use was made of this suspension 
by the Reserve banks because of a marked turn for the better in the banking 
situation. In view of the rapid flow of currency and gold to the Reserve 
banks after the reopening of the banks, the suspension was not renewed at 
the expiration of the 30-day period. ate 

The Bank Holiday, March 4-12.—Declaration of holidays in the various 
States had by March 4 closed or placed under restrictions practically all 
banks in the country. Federal Reserve banks also observed State holidays 
and closed on March 4. All leading exchanges ceased operations and busi- 
ness in general was practically at a standstill. On March 6 the President 
issued a proclamation declaring a nation-wide bank holiday to continue 
through the four days ending Thursday, March 9. An important purpose 
of this action was to attack the problem of bank failures comprehensively 
by reviewing at one time the condition of all banks and reopening only 
such banks as could meet all demands upon them. This procedure was 
intended both to assure more equitable treatment as between the depositors 
who were making withdrawals and those who were not, and to restore 
confidence in the banking situation as a whole. 

The President's proclamation was issued under the authority of a section 
of the ‘‘Trading with the Enemy Act’’ of Oct. 6 1917 as amended Sept. 24 
1918, which gave the President power to regulate or prohibit transactions 
in foreign exchange and in gold and silver, and also to prohibit the hoarding 
of gold and silver coin and bullion and of papercurrency. The proclamation 
declared that there had been heavy and unwarranted withdrawals of gold 
and currency and extensive speculative activity in foreign exchanges, 
which had created a national emergency, and the bank holiday was ordered 
to prevent a continuation of such hoarding and speculation and to permit 
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the application of appropriate measures for protecting the interests of all 
bank depositors and other persons dependent on the banks. During the 
holiday banks were not to pay out any coin, bullion, or currency or to 
transact any other banking business whatsoever, except as might be per- 
mitted by the Secretary of the Treasury. The Secretary of the Treasury 
was authorized to permit banks to perform any ar all banking functions, 
to require or permit the issuance of clearing-house certificates, and to 
authorize special trust accounts for receipt of new deposits. 

At the same time the President called a special session of Congress to 
meet on March 9 to enact such legislation as might be needed for the 
reopening of banks. In the interim attention was devoted not only to 
devising measures for reopening the banks but also to effecting arrange- 
ments for meeting during the holiday certain essential payments. The 
Secretary of the Treasury distributed through the Federal Reserve banks 
a series of regulations permitting specified types of transactions, and a 
number of statements interpreting these regulations. Ss 

Program for Re-opening Banks.—After the passage of the Emergency 
Banking Act on March 9, the President issued a proclamation indefinitely 
extending the bank holiday and on March 10 by Executive order he con- 
ferred upon the Secretary of the Treasury power to license members of the 
Federal Reserve System found to be in satisfactory condition to conduct a 
usual banking business with exceptions as to the paying out of gold and the 
furnishing of currency for hoarding. A like power was granted to the 
banking authorities of the various States with respect to banks outside of the 
Federal Reserve System. The Federal Reserve banks were designated in 
this Executive order to act as agents of the Secretary of the Treasury for the 
receiving of applications and the issuance of licenses in his behalf and upon 
his instructions. On Saturday, March 11, the Reserve banks were authorized 
by the Treasury to reopen on the following Monday for the performance 
of all usual banking functions, except as to the paying out of gold and the 
furnishing of currency for hoarding. On the same date it was announced 
that on March 13 banks in the 12 Federal Reserve bank cities would be 
reopened, on March 14 banks in approximately 250 other cities having 
recognized clearing houses, and on March 15 banks in other places. On 
Sunday evening, March 12, the President made a statement by radio in 
which he gave an account of what had been done during the crisis, outlined 
the program on which banks were to be reopened, gave the assurance that 
banks reopened would take care of all needs and indicated that the success 
of the whole program was dependent upon the co-operation of the public. 

Conditions Following the Banking Crisis. 


The measures adopted during the bank holiday and the statement by the 
President to the people resulted in a restoration of confidence so that as 
soon as the banks were reopened a large volume of currency was redeposited 
in the banks. Money in circulation, which reached a peak of over $7,500,- 
000,000 early in March, declined by about $1,250,000,000 during the re- 
mainder of that month and by about $2,000,000,000 by the end of August. 

The return flow of money was principally from hoards rather than from 
active circulation, as is indicated by the fact that the larger part of the 
Paper currency returned to the Federal Reserve banks after March was in 
the larger denominations, $50 and over, which are used relatively little in 
day-to-day transactions. Amounts of currency of various denominations 
in circulation on end-of-month dates between October 1930 and December 
1933 are shown in the chart [this we omit.—Ed.].From the end of February 
1933 when money in circulation was about $1,000,000,000 less than at the 
peak, to the end of July, currency of denominations of $50 and over declined 
by about $500,000,000, or 26%, whereas currency of $20 denomination 
declined by $165,000,000, or 11%, and the circulation of the denominations 
of $10 and under, which are the ones used largely for business purposes, 
declined by $75,000,000, or 3%. In the next few months the circulation of 
large denominations continued to decrease while that of small denominations 
showed a seasonal increase. 

There was also a rapid return flow of gold and gold certificates to the 
Reserve banks and the Treasury, which continued at a diminishing rate 
during the remainder of the year. Between March 4 and March 15, $370,- 
000,000 in gold coin and gold certificates were returned, an amount about 
$50,000,000 more than had gone out between the first of the year and 
March 4. About $260,000,000 was returned in the second half of March, 
about $175,000,000 more in the second quarter of the year, and about 
$60,000,000 more in the last two quarters. 

With this return flow of currency and gold, banks showed an increase 
in their deposits and were also able to reduce indebtedness incurred during 
the banking crisis. By the middle of April deposits at the weekly reporting 
member banks had increased by about $1,000,000,000 and before the end 
of June the increase amounted to more than $2,000,000,000. 

Reserve Bank Credit, March to December.—In the first month after the 
resumption of operations, member banks reduced their borrowings at the 
Federal Reserve banks by about $1,000,000,000, and at the same time 
increased their reserve balances by about $300,000,000. In this period 
maturing acceptances held by the Reserve banks were also paid off to the 
extent of over $150,000,000. Further reductions in member-bank borrowings 
and increases in their reservers during the remainder of the year reflected 
principally purchase of United States Government securities by the Reserve 

banks. In conjunction with this policy of open-market purchases the 
Federal Reserve banks also reduced their rates on discounts and on accept- 
ances. At New York the discount rate was reduced from 3% to 3% on 
April 7 to 244% on May 26, to 2% on Oct. 20, and to 14% on Feb. 2 
1934. Reductions were also made in the discount rates at other Reserve 
banks. Rates on acceptances were also substantially reduced and the rate 
on the shorter maturities was 14 % in the last quarter of the year. . . 
Rehabilitation of the Banking Structure. 


General rehabilitation of the banking structure began with the adoption 
and promulgation of the plan for reopening the banks after the banking 
holiday. A vital element in carrying this plan into effect was the public 
confidence created by the President’s radio address on March 12 in which 
he gave the people the assurance that the banks reopened would be able 
to meet every legitimate call and that the Government was determined 
not to have ‘‘another epidemic of bank failures.”’ 

In accord with the Government’s announced policy the Secretary of the 
Treasury licensed during the first 3 days after the banking holiday 4,507 
National banks and 571 State member banks, or about 75% of all member 
banks of the Federal Reserve System, leaving unlicensed 1,400 National 
banks and 221 State member banks. By April 12 State banking authorities 
had licensed approximately 7,400 non-member banks, or about 71% of 
the total number of such banks. The resources of the member banks 
licensed at that time represented about 90% of the resources of all member 
banks and their estimated deposits approximated $23,000,000,000. By 
the end of the year the number of licensed member banks had increased 
to 6,011, as a result of the reopening of unlicensed banks, the organization 
of new member banks and the admission of State banks to membership in 
the Federal Reserve System, while the number of non-member banks 
operating without restrictions had increased to approximately 8,200. The 
number of unlicensed member banks had been reduced by the end of the 


year to 512 and the number of unlicensed non-member banks to approxi- 
mately 1,400.* 
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A number of the member banks that were licensed to reopen at the con- 
clusion of the banking holiday, and many of those that were licensed later 
in the year, were strengthened in some way before they were licensed, 
chiefly with new capital supplied by local interests or with funds from the 
RFC. After being reopened, furthermore, a considerable number of banks 
were strengthened through additions to their capital. Some additions 
were made in the second and third quarter of the year, but most of them 
were made in the last quarter when banks in large numbers were being 
fortified with funds from the RFC for entrance at the end of the quarter 
into the Federal deposit insurance fund. 

An important form of procedure in the administration of unlicensed 
National banks, of which there were 1,400 on March 15, was through the 
appointment by the Comptroller of the Currency of conservators, in accord 
with the Bank Conservation Act of March 9 1933. The Comptroller has 
reported the use of conseryatorships in 1,088 cases. 

The conservator of a National bank may, with the approval of the 
Comptroller of the Currency, pay out an authorized percentage of deposits 
previously accepted, and is permitted to accept new deposits, to be held 
in cash or United States Government securities or on deposit with a Federal 
Reserve bank, and to pay out such new deposits. This enables a National 
bank to render a limited banking service to its community during whatever 
period may intervene before it is reopened or placed in receivership. A 
conservator has authority to reorganize a bank on the basis of agreements 
signed by creditors representing 75% of total deposits and other liabilities 
or by stockholders owning at least two-thirds of the outstanding capital 
stock or by a combination of the two, these agreements to be binding upon 
the minority creditors and stockholders. When reopening of the bank 
on a sound basis has become possible he may turn the bank over to its 
board of directors. 

The powers possessed by conservators enabled them in certain com- 
munitities to facilitate the prompt release of deposits in a number of closed 
institutions, sometimes to the extent of as much as 50% of these deposits, 
through the instrumentality of a new bank organized to take over in effect 
a part of the business of each of the closed banks. In some instances the 
conservators of the participating institutions sold the new bank good assets 
of the unlicensed institutions. In other cases, funds were provided the new 
bank through borrowing on the assets of the old bank from the RFC, 
the old institution subsequently going into receivership. This method 
was widely used throughout the country and assisted, as, for instance, in 
Detroit, in the liquidation of some of the largest of the closed banks. 

Release of Deposits—On April 12 1933, when the first comprehensive 
figures became available after the banking crisis, nearly $4,000,000,000 
of deposits were tied up in about 4,200 unlicensed or restricted banks, 
member and non-member, that had been open prior to the banking holiday. 
By a process of reopening restricted banks or placing them in liquidation 
the aggregate volume of deposits in restricted banks was reduced by the 
end of June to about $2,500,000,000, and by the end of the year to about 
$1,225,000,000 in about 1,900 banks, including about 1,400 non-member 
banks. Many of the non-member banks classed as operating under restric- 
tion were permitted to operate with varying proportions of their deposits 
subject to withdrawal. 

Receivers and liquidating agents of closed banks, in releasing funds to 
depositors, have been able in many cases since February 1932 to borrow 
from the RFC. In October 1933, in order to accelerate this process, the 
Deposit Liquidation Board was established, which included officials of the 
RFC and other Government departments. The primary concern of this 
arrangement was with banks which had closed after Jan. 1 1933. After 
the creation of the Board and up to the end of 1933, the RFC had authorized 
for the purpose specified 776 loans aggregating more than $300,000,000. 
At the end of the year approximately $146,000,000 had been disbursed on 
these loans and additional disbursements were being made at the rate of 
several million dollars daily. By borrowing upon the assets of closed banks 
receivers and other liquidating agents have been able to conserve values, 
to liquidate in an orderly manner, and to make it possible for a large num- 
ber of depositors to obtain funds without prolonged delay. 

Deposit Insurance.—The plan for the insurance of deposits, included 
in the Banking Act of 1933, approved June 16, introduced an important 
new element into the process of rehabilitating the banking structure. The 
Act provided for a temporary insurance fund to become effective Jan. 1 19344 
and for a permanent plan of deposit insurance to become effective on July 1 
1934, both to be administered by the FDIC. 

The temporary plan provided for the insurance of deposits up to $2,500 
for any depositor in any participating bank. Licensed members of the 
Federal Reserve System were required to participate in the temporary 
insurance fund, and the Insurance Corporation was not required to ex- 
amine them. A non-member bank operating on an unrestricted basis was 
permitted to apply for participation and was eligible if it was certified by 
the State authorities to have assets sufficient to meet its deposits and 
other liabilities. . . . 

Suspension of Gold Payments. 

General loss of confidence in the solvency of banks that characterized 
the acute stages of the banking crisis, leading to the withdrawal of large 
amounts of paper currency for hoarding, was accompanied by considerable 
but less widespread loss of confidence in the paper currency itself. This 
was reflected in demands upon the commercial banks, and through them 
upon the Reserve banks, for substantial amounts of gold to be placed in 
private hoards, sent out of the country, or otherwise utilized to protect 
the holder against possible financial loss. A consequence of these events, 
as noted elsewhere in this report, was to reduce substantially the amount 
of gold held by the Federal Reserve banks as a basis for currency and 
credit, and to build up the amount held in private hands where under pre- 
vailing circumstances it could serve no useful public purpose. Official 
measures taken during the banking holiday to halt and later to reverse 
such developments represented the first of a series of steps that led before 
the end of April to a suspension of gold payments in the United States. 

Gold Hoarding.—Heavy withdrawals of gold for hoarding were one of the 
factors that led to the proclamation of March 6, declaring a bank holiday. 
While the proclamation did not require the return of gold already hoarded, 
it characterized the practice of hoarding gold as unwarranted and provided 
that during the bank holiday neither any Federal Reserve bank not any 
other bank should pay out, export, earmark, or permit the withdrawal of 
any gold or take any other action that might facilitate the hoarding thereof. 
A regulation issued by the Secretary of the Treasury on March 7, permitting 
the Federal Reserve banks to perform certain limited services for their 
member banks, provided that the Reserve bank should first require the 
member bank to deliver to it all gold and gold certificates held by the member 
bank in its own right. On March 8 the Federal Reserve Board requested 
the Federal Reserve banks to prepare a list showing the names of persons 
who had recently withdrawn gold or gold certificates from a Reserve bank 
or a member bank and who had not redeposited the gold or gold certificates 
before March 13 (a date later extended). On March 9, by Section 3 of the 
Emergency Banking Act, the Secretary of the Treasury was authorized, 





* Figures for non-member banks as given throughout this report, except when 
otherwise specified, are exclusive of mutual savings banks. 
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whenever in his judgment such action should be deemed necessary to pro- 
tect the currency system, to require all persons to deliver to the Treasurer 
of the United States all gold coin, gold bullion, and gold certificates owned 
by them in exchange for an equivalent amount of any other coin or currency 
coined or issued under the authority of the United States. All these meas- 
ures were taken during the banking holiday, and their effect in promptly 
bringing large amounts of gold and gold certificates out of hoards has been 
described elsewhere in this report. 

The next step was taken on April 5 in an Executive order which pro- 
hibited the hoarding of gold coin, gold bullion, and gold certificates, and 
required anyone holding such gold or gold certificates in excess of $100 to 
deliver the excess to a Federal Reserve bank, either directly or through a 
member bank, on or before May 1 1933. A statement to the press issued 
at the time by the Secretary of the Treasury stated in effect that in the 
emergency the turning in of hoarded gold to the Federal Reserve banks, 
which could use it as a basis for currency and credit, was a duty owed by 
all citizens; that while many had voluntarily turned in their gold, others 
had not done so and that by this order the Government would, as in fairness 
it ought, assure performance of this duty by the others. On Dec. 25, the 
Secretary of the Treasury issued an order revoking the $100 exemption in 
connection with the holding of gold coin by the public, and from that date 
no gold coin—excepting coin having a recognized value to collectors of rare 
coin—could be legally held. 

Control of Gold Exports.—The proclamation of March 6, declaring the 
banking holiday, prohibited the exportation of gold by banks as well as 
the paying out of gold, except as authorized by the Secretary of the Treasury. 
In this respect the proclamation applied to the Federal Reserve banks as 
well as to member and non-member banks. An exception was made, 
however, by official authorization on March 7 for gold earmarked prior to 
March 6 for foreign governments, foreign central banks, and the Bank 
for International Settlements, provided each shipment was specifically 
authorized by a license issued by the Secretary of the Treasury. Locenses 
for export of gold so held were freely granted by the Secretary. On March 
10, the day after the passage of the Emergency Banking Act, the export 
of any gold coin, gold bullion, or gold certificates by anyone, except as 
authorized by the Secretary of the Treasury, was prohibited. 

The order issued on April 5, prohibiting hoarding of gold, provided that 
the Secretary of the Treasury might license the Federal Reserve banks 
and the member banks of the Federal Reserve System to deliver gold for 
proper domestic purposes (not involving hoarding) or for export upon a 
showing by the applicant of need for gold for such purposes. On April 13, 
upon application of a member bank in New York City, the Secretary of 
the Treasury issued a license authorizing a shipment of about $600,000 in 
gold bars to Holland, and on April 15-17 licenses were granted for the 
export of $9,000,000 in gold bars to France. These exports were author- 
ized at a time when exchange on important European countries was at gold 
export point and had the effect for the time being of steadying the value of the 
dollar in the foreign exchange market. On April 18 applications for licenses 
to export were refused, notwithstanding further weakness in the dollar 
in the exchange market, and on April 19 it was officially announced that 
licenses for the export of gold would no longer be freely granted. On 
April 20 an Executive order was issued definitely prohibiting the export 
of gold, with specified exceptions including gold previously earmarked for 
account of foreign governments, foreign central banks and the Bank for 
International Settlements. With these exceptions, the authority of the 
Secretary of the Treasury to issue licenses for the export of gold was limited 
to such transactions as he might deem necessary to promote the public 
interest and in respect to these he was authorized to issue licenses only 
with the approval of the President. During the 3 days April 18-20 the 
value of the dollar in relation to gold standard currencies declined sharply 
to a level considerably below parity. 

Abrogation of Gold Clause.—On June 5 legislation was enacted which 
abrogated in respect to all obligations past and future any provision pur- 
porting to give the obligee a right to require payment in gold or in an 
amount of money measured thereby, and included specific reference to 
every obligation of and to the United States excepting currency. 

Gold Purchases.—On Aug. 29 an Executive order was issued in effect 
permitting producers of gold newly mined from natural deposits in the 
United States to sell such gold on the world market, by consigning it for 
the purpose to the Secretary of the Treasury, the sales to be made through 
the Federal Reserve banks or other agents designated by the Secretary. 
Transactions under this order continued for about two months. On Oct. 25 
the President issued an Executive order revoking the order of Aug. 29 and 
authorizing the RFC to acquire gold and to dispose thereof. The Corpora- 
tion accordingly offered to take at an announced price, in exchange for its 
own 90-day debentures, all gold newly mined in the United States. The 
initial price was above the dollar price of gold in London and other centers, 
and it was raised daily, almost without interruption, until the middle of 
November. From the middle of November to the first of December there 
were five changes, and only one change thereafter until the dollar was 
devalued on Jan. 31 1934. The RFC also engaged in purchases of gold 
abroad. In all these transactions the Federal Reserve Bank of New York 
acted as agent. 

Gold Reserve Act of 1934.—At the end of January 1934, Congress passed 
the Gold Reserve Act of 1934, which provided that title to all monetary 
gold in the United States should be vested in the United States Government, 
and that, in case the President should, under authority of the Act of May 12 
1933, reduce the weight of the gold dollar, this weight should not exceed 
60% of the old weight. On Jan. 31 1934, the President issued a procla- 
mation fixing the weight of the gold dollar at 15 5-21 grains nine-tenths fine, 
or at 59.06 of the former weight of 25.8 grains. At the same time he gave 
notice that he reserved the right to alter or modify this proclamation as the 
interest of the United States may seem to require. 

Effective Feb. 1 1934, the United States Treasury undertook to purchase 
all gold offered at $35 an ounce, compared with the old statutory price of 
$20.67 an ounce, and to sell gold for export to foreign central banks when- 
ever our eschange rates with gold-standard currencies reach the gold export 
Point. 

Growth of World Stock of Gold. 


In 1933, as in the previous year, there was a large increase in the amount 
of gold available for world monetary use. There was a further movement 
of gold from the hoards of the Indian people amounting to about $140,- 
000,000, a release of gold from private holdings in China, the Straits Settle- 
ments, and Russia approximating $80,000,000, and a production of new 
gold for the world as a whole of $505,000,000, which was somewhat larger 
than production in 1932. Consumption of gold by industry was about 
matched by melting down scrap and plate ware. The bulk of the gold coming 
from mines and from eastern hoards during the year, amounting to ap- 
proximately $720,000,000, was absorbed in private or undisclosed holdings 
in Europe, almost entirely during the first half of the year and during the 
final quarter. 

Recorded reserves of central banks and governments increased during 
1933 by about $45,000,000. Monetary gold stock of the United States 
declined by $190,000,000, but gold holdings of the Federal Reserve banks 
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and the Treasury declined by only $30,000,000, the difference reflecting the 
turning in of gold by the public in compliance with Executive orders and 
Treasury regulations. Recorded central gold reserves increased in England, 
$345,000,000; in Italy, $65,000,000; in South Africa, $50,000,000; in the 
Union of Soviet Socialist Republics, $50,000,000; in Sweden, $45,000,000; 
and in Belgium, Mexico, Greece, and Portugal by an aggregate of $60,000,- 
000. Reserves in France declined $230,000,000; in Germany, $100,000 ,000; 
in Switzerland, $90,000,000; in Netherlands, $45,000,000; in Australia 
$40,000,000; and in Siam $30,000,000. .. . 


Credit Agreements With Foreign Central Banks. 


Credits extended with the approval of the Federal Reserve Board¥by 
the Federal Reserve Bank of New York, in association with other Federal 
Reserve banks and other banks of issue, to the German Reichsbank and the 
Austrian National Bank under agreements described in the Annual Reports 
of the Federal Reserve Board for 1931 and 1932 were completely repaid in 
1933. The credit to the German Reichsbank in which Federal Reserve 
participation amounted to about $21,500,000 at the beginning of the year 
was liquidated on April 13. The credit to the Austrian National Bank in 
which Federal Reserve participation amounted to about $975,000 at 
the beginning of the year was liquidated in August and September, the final 
payment having been received on Sept. 2. Federal Reserve participation 
in two credits extended to the Natoinal Bank of Hungary, also described 
in the Annual Reports of the Federal Reserve Board for 1931 and 1932, 
were reduced from $4,000,000 to about $3,500,000 on Oct. 18, at which 
time they were consolidated for repayment over a period of three years. 

The demand deposit of $10,000,000 which was placed with the Bank 
for international Settlements by the Federal Reserve banks in 1931, and 
which amounted to about $2,500,000 at the end of 1932, was increased to 
about $3,200,000 in March 1933, but subsequently reduced to about 
$2,900,000 by the end of the year. 


Earnings and Expenses of Federal Reserve Banks. 


Gross earnings of the Federal Reserve banks in 1933 amounted to $49.,- 
487,000, or $532,000 less than in 1932. After deducting current expenses 
of $29,223,000—about $2,900,000 more than for the preceding year— 
reserves for depreciation on bank premises, and reserves for losses, self- 
insurance, &c., there remained net earnings of $7,957,000, or $217,000 
less than the amount of dividends paid during the year. Earnings, ex- 
penses, dividend payments, &c., for all Federal Reserve banks combined 
for 1933 and 1932 are shown in the following table: 


EARNINGS AND EXPENSES OF FEDERAL RESERVE BANKS DURING 
1933 AND 1932. 





























1933. 1932. 
ee rks cae iakbeesseas wend ceesiedudwenwe $49,487,000 |$50,019,000 
LEE GUNS ac adinteasadusncimwddékewevkekdusae 29,223,000 | 26,291,000 

Ce Ge Sy ccctlesubaneganedendudoewaneans $20,264,000 |$23,728,000 
Additions (profit on sales of U. 8. Govt. securities, &c.)__| $1,762,000 | $3,884,000 
Deductions (depreciation and other reserves, &c.)---__-- 14,069,000 5,298 ,000 

Net deductions from current net earnings. __......_-- $12,307,000 | $1,414,000 

PO Oai bs dn begdERdt SERA RAK DEES SKEON 7,957,000 | 22,314,000 
I kc erik as warmanachinaiiaS seduribn wand iaumanet es $8,874,000 | $9,282,000 
Tn ca c kc ekbcumdiandeastnneense —917,000 | 11,021,000 
Franchise tax paid United States Government____-...--!} = _____ 2,011,000 





The earnings of only two Reserve banks, New York and Chicago, were 
sufficient during 1933 to pay dividends in full without making any charge 
against surplus. 

Gross and net earnings during the year 1933 and the distribution of net 
earnings of each Federal Reserve bank are shown in the following table: 


FINANCIAL RESULTS OF OPERATIONS OF THE FEDERAL RESERVE 
BANKS DURING 1933. 
































Gross Net Dividends Transferred 

Federal Reserve Bank. Earnings. Earnings. Paid, to Surplus. 
MR: ch btn eae awee $2,774,081 $25,617 $645,681 —$620 ,064 
i ke aa 17,523,930 6,197,727 3,509,873 2,687 ,854 
Philadelphia_-----.--- 4,311,435 —318,445 950,437 —1,268,882 
CE a sk we anae 4,705,091 731,683 789,058 —57 ,375 
c aa 1,699,191 —328,740 308 ,388 —637,128 
f  ) SE 1,686,497 154,971 281,644 —126,673 
SR ik 5 5 sw cians 6,764,554 1,790,493 858,127 932,366 
ae eee 1,629,136 —90,766 246,643 —337 ,409 
Minneapolis. ...-.-- 1,497,669 82,085 171,569 —89,484 
Kansas City.......-- 1,742,260 —2638 ,275 250,321 —518 ,596 
Pee 1,251,276 —448 ,047 227,888 —675,935 
San Francisco - - - ---- 3,902,198 429,104 634,633 —205,529 
EN ib x ho sles $49 487,318 $7,957 407 $8 874,262 —$916,855 





Earnings on total bills and securities were practically the same in the 
aggregate as in 1932, an increase of nearly $360,000,000 in average daily 
holdings of bills and securities being offset by a reduction from 2.33% to 
1.98% in the average rate of earnings. Average daily holdings of bills 
and securities, together with average rates and amounts of earnings thereon, 
are shown for recent years in the following table: 


EARNINGS ON BILLS AND SECURITIES. 
[Amounts in Thousands of Dollars.] 





























Bills and Securities. 
Bills United 

Bills Bought States All Other 
Total, Dis- in Open Gort. Bills and 
counted. | Market. | Securities.) Securities. 

Daily average holdings: | 
Se a ae $1,056,895 |$271,727 |$213,201 | $563,672 $8,295 
ee eee 1,251,058 | 326,217 | 245,260 669,013 10,568 
| > or 2,062,446 | 520,637 70,902 |1,461,258 9,649 
ee eee. 2,421,566 | 283,229 82,882 |2,052,160 3,295 

Earnings: 

SNE 2 dla cvanscaweness 34,365 10,672 6,081 17,273 339 
See } 27,565 9,821 5,010 12,428 306 
| ee ' 47,992 17,881 2,785 26,924 402 
SERN. os a) ce Gakkai eed 47,995 9,137 1,238 37,530 90 

Avge. rate of earnings (%): 
Se os eee ones 3.25 3.93 | 2.85 3.06 4.09 
i (SSS eee 2.20 | 3.01 2.04 1.86 2.90 
es 2°33 3.43 | 3.93 1/84 4.17 
Es +26 cunekhb bes auee 1.98 3.23 1.49 1.83 2.74 











Current expenses of the Federal Reserve banks in 1933 were $29,223,000, 
or $2,932,000 more than in 1932. Owing to the increased demand for 


currency prior to the banking holiday and to the cost of printing Federa] 
Reserve bank notes which were issued after the banking holiday, the cos¢ 
of printing and redeeming Federal Reserve currency increased abes. 
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$900,000. Current expenses for 1933 also include the tax on Federal 
Reserve bank notes amounting to $506,000. Smaller increases were re- 
ported for salaries, for postage and expressage, for printing and stationery, 
for traveling expenses, for telephone and telegraph service, for assessments 
for Federal Reserve Board's expenses, for insurance and for certain other 
items. These increases were largely the result of increased work during 
and after the banking holiday and to the increased responsibilities and 
duties of the Federal Reserve Board and the Federal Reserve banks under 
the Banking Act of 1933. 
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The average number of officers and employees, exclusive of those assigned 
to the RFC unit, increased from 9,283 in 1932 to 10,015 in 1933, largely 
in consequence of modifications in hours of employment and to a large 
increase in work of some of the departments, notably the Federal Reserve 
agent’s department, in connection with the licensing and reorganization 
of banks. There was also a substantial increase in the volume of work 
in the collection and fiscal agency (Treasury) departments. During the 
year the Federal Reserve banks had an average of 1,114 officers and em- 
ployees engaged on work of the RFC. 








Text of Corporation Bankruptcy Bill as Enacted into Law—Amends National Law. 


The corporation bankruptcy bill became a law on June 7, 
when President Roosevelt affixed his signature to the meas- 
ure. Reference to the signing of the bill appeared in our 
issue of June 9, page 3877, at which time also we indicated 
the final Congressional action on the new legislation. In 
a Washington dispatch June 7 to the New York “Times” 
it was stated that the measure is regarded as a major achieve- 
ment of the present Congressional session and is the result 
of long investigation and intensive study. Senator Van 
Nuys and Representative McKeown, authors of the bill, 


looked on at the signing, said the dispatch, from which we 
also quote: 


The Act will permit the corporations to reorganize with the consent of 
the majority of their creditors, under the guidance of the courts. It will 
allow financial compromises in many instances where the majority creditors 
have agreed, but were balked by minorities. 

Likewise, long drawn-out and expensive receiverships will be obviated 
and monopolies by professional receivers will be barred. 

The new bill differs from other recovery legislation in that it involves 
no appropriation by the Government, though affording relief to many 
individuals. 

Through voluntary petitions which corporations may file for an adjust- 
ment of their affairs, the stigma of ‘‘bankruptcy’’ may to all intents be 
removed. A feature of NRA labor policy in the new law is a provision 
against coercion in the matter of joining this or that labor union. 


Provides Approval by Classes. 


Under the bill a petition for reorganization of a corporation may be 
filed by any creditor or stockholder if approved by holders of 25% in 
amount of each class of claims and 10% of the whole. When corporations 
are not really insolvent, but are unable to meet maturing obligations, 
agreement to the tion must come from stockholders representing 10% 
of each class of stock and 5% of the total. 

Corporations may file petitions without the approval indicated. All 
creditors are bound to a reorganization plan sanctioned by the courts and 
to which two-thirds of the holders of the total amount of claims have agreed. 
Written agreement of holders of two-thirds of the total claims must be 
submitted to a court before approval can be secured from the tribunal. 
When a company is not actually insolvent, stockholders representing ma- 
jority holdings must approve. 

As a direct result of the Congressional investigations into bankruptcy 
“rackets,’’ the bill stipulates that ‘‘the District Court or any judge thereof 
shall apportion appointments as receiver equitably among all persons, 
firms or corporations, within the district eligible thereto.”’ 

It is also decreed that: 


“No pares shall be appointed as a receiver who is a relative of any 
Judge of a United States Court, and no person shall be appointed as attorney 
for a receiver who is such relative, or who is a member of a law firm any 
member of which is a relative of such Judge."’ 


Irving Trust Curb Omitted. 


During Congressional debates the Irving Trust Co. was sometimes 
characterized as a ‘“‘monopoly’’ in bankruptcy receiverships, and efforts 
were made expressly to prevent the concern from absorbing a huge amount 
of New York business. But later it was determined to leave this to the 
discretion of the Federal judges. Judge Knox, it was said, declared the 
trust company had done splendid work. 

The labor provisions prescribe that ‘‘no judge, debtor or trustee acting 
under this section shall deny or in any way question the right of employees 
on the property under the jurisdiction of the judge to join the labor organi- 
zation of their choice.’’ 

Further, it shall be unlawful for the judge, debtor or truscee to ‘‘inter- 
fere in any way with the organizations of employees or to use funds under 
such jurisdiction, in maintaining so-called company unions, or to coerce 
employees in an effort to induce them to join or remain members of such 
company unions.’’ 

Moreover, the law declares that no judge, debtor or trustee ‘‘shall require 
any person seeking employment on the property under the jurisdiction of 
the judge to sign any contract or agreement promising to join or to refuse 
to join a labor organization,”’ and if such contract has been enforced on the 
property prior to the property coming under the judge’s jurisdiction, the 
employees shall be notified that the contract ‘‘has been discarded and is 
no longer binding on them in any way.” 


Transfer of Case Allowed. 


Petitions for reorganizations must be filed in the jurisdiction where the 
corporation's business or principal assets were situated during the preceding 
six months, ‘‘or in any territorial jurisdiction in the State in which it was 
incorporated.”’ 

Upon petition, the court shall ‘‘transfer such proceedings to the terri- 
torial jurisdiction where the interests of all the parties will be best sub- 
served.”’ 

With court approval of a petition, an order of adjudication in bankruptcy 
will not be entered, but the court would have exclusive jurisdiction of the 
debtor corporation and exercise all the powers of a Federal court which 
had appointed a receiver. 

Through this plan the need for ancillary receiverships is obviated, and 
the court is authorized to continue the debtor corporation in possession 
of the business. In such cases the ‘‘salaries of officers must be reasonable 
and approved by the judge.” 

‘Salaries of officers will likely be less than fees of trustees,’’ it is asserted; 
“in some cases officers will likely be willing to work for nothing in order 
to preserve the situation and their stock interest therein. Company 
officers will also keep down company counsel fees to a point lower than 
counsel fees of a trustee.”’ 

Claims to be paid in cash in full are specified. Also there are adequate 
means provided for executing the reorganization program, ‘‘which may 


include the transfer, merger or consolidation of all or any part of the prop” 
erty of the debtor’ to another corporation or corporations. 

Creditors may act through an attorney, and the running of time pre- 
scribed under other bankruptcy laws and by the statute of limitations must 
be suspended during reorganization proceedings. 

If a debtor is a utility, subject to jurisdiction of State regulatory com- 
missions, the reorganization plan must not be confirmed until its details 
have been presented to the commissions. 


The following is the text of the bill as enacted into law: 
(H.R. 5884) 


AN ACT 
To amend an Act entitled ‘‘An Act to establish a uniform system of bank- 
ruptcy throughout the United States,’’ approved July 1 1898, and 
Acts amendatory thereof and supplementary thereto. 


Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That the Act of July 1 1898, entitled 
“An Act to establish a uniform system of bankruptcy throughout the 
United States,’’ as amended by the Acts of Feb. 5 1903, June 15 1906, 
June 25 1910, March 2 1917, Jan. 7 1922, May 27 1926, Feb. 11 1932, and 
March 3 1933, be, and it is hereby, amended by adding to Chapter VIII, 
entitled ‘‘Provisions for the relief of debtors,’’ two new sections to read as 
follows: 

“Sec. 77A. Additional Jurisdiction.—In addition to the jurisdiction 
exercised in voluntary and involuntary proceedings to adjudge persons 
bankrupt, courts of bankruptcy shall exercise original jurisdiction in pro- 
ceedings for the relief of debtors, as provided in section 77B of this Act. 

“Sec. 77B. Corporate Reorganizations.—(a) Any corporation which could 
become a bankrupt under section 4 of this Act, and any railroad or other 
transportation corporation, except a railroad corporation authorized to file 
a petition or answer under the provisions of section 77 of this Act, and 
except as hereinafter provided, may file an original petition, or, before 
adjudication in an involuntary proceeding, an answer, or in any proceeding 
pending in bankruptcy, whether filed before or after this section becomes 
effective, provided the present operations of such corporation do not 
exclude it hereunder, and whether or not the corporation has been adjudi- 
cated a bankrupt, a petition stating the requisite jurisdictional facts under 
this section; the nature of the business of the debtor; in brief description, 
the assets, liabilities, capital stock, and financial condition of the debtor; 
if a prior proceeding is pending, the name of the court in which it is pending 
and the nature of such proceeding; facts showing the need for relief under 
this section; and that the corporation is insolvent or unable to meet its 
debts as they mature and that it desires to effect a plan of reorganization. 
The petition shall be filed with the court in whose territorial jurisdiction the 
corporation, during the preceding six months or the greater portion thereof, 
has had its principal place of business or its principal assets, or in any 
territorial jurisdiction in the State in which it was incorporated. The 
court shall upon petition transfer such proceedings to the territorial jurisdic- 
tion where the interests of all the parties will be best subserved. ‘The 
petition or answer shall be accompanied by payment to the clerk of a filing 
fee of $100, which shall be in addition to the fees required to be collected 
by the clerk under other sections of this Act. Upon the filing of such a 
petition or answer the judge shall enter an order either approving it as 
properly filed under this section if satisfied that such petition or answer 
complies with this section and has been filed in good faith, or dismissing it. 
If the petition or answer is so approved, an order of adjudication in bank- 
ruptcy shall not be entered and the court in which such order approving the 
petition or answer is entered shall, during the pendency of the proceedings 
under this section, have exclusive jurisdiction of the debtor and its property 
wherever located for the purposes of this section, and shall have and may 
exercise all the powers, not inconsistent with this section, which a Federal 
court would have had it appointed a receiver in equity of the property of 
the debtor by reason of its inability to pay its debts as they mature. The 
corporation shall be referred to in the proceedings as a ‘debtor.’ Any 
corporation the majority of the capital stock of which having power to 
vote for the election of directors is owned, either directly or indirectly 
through an intervening medium, by any debtor, or substantially all of 
whose properties are operated by such debtor under lease or operating 
agreement, may file, with the court in which such debtor had filed its 
petition or answer, and in the same proceeding, a petition stating that it is 
insolvent or unable to meet its debts as they mature and that it desires to 
effect a plan of reorganization in connection with, or as a part of, the plan of 
reorganization of such other debtor; and thereupon such court, if it approves 
such petition, shall have the same jurisdiction with respect to such corpora- 
tion, its property, and its creditors and stockholders as the court has with 
respect to such other debtor. Three or more creditors who have provable 
claims against any corporation which amount in the aggregate, in excess of 
the value of securities held by them, if any, to $1,000 or over may, if such 
corporation has not filed a petition or answer under this section, file with 
the court in which such corporation might file a petition under this section, a 
petition stating that such corporation is insolvent or unable to meet its 
debts as they mature and, if a prior proceeding in bankruptcy or equity 
receivership is not pending, that it has committed an act of bankruptcy 
within four months, that such creditors propose that it shall effect a reorgani- 
zation; and such corporation shall, within ten days after the service of a 
copy of such petition upon it, answer such petition. If such answer shall 
admit (a) the jurisdiction of the court, and (b) the material allegations of the 
petition, the court shall enter an order approving the petition as properly 
filed under this section if satisfied that it complies with this section and has 
been filed in good faith, or dismiss it if not so satisfied. If such answer 
shall deny any material allegation of the petition, the judge shall determine 
summarily the issues presented by the pleadings, without the intervention 
of a jury, and if the material allegations of the petition are sustained by the 
proofs and the court is satisfied that the petition complies with this section 
and has been filed in good faith it shall approve the petition; otherwise the 
court shall dismiss the petition’ and if any such petition shall be so approved, 
the proceedings thereon shall continue with like effect as if the corporation 
had itself filed a petition or answer under this section. In case any such 
petition or answer or proceedings shall be dismissed in the manner provided 
in this subdivision (a) or in subdivision (c), clause (8), of this section, the 
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same shall not constitute an act of bankruptcy or an admission of insolvency 
or be admissible in evidence, without the consent of the debtor, in any 
proceedings then or thereafter pending or commenced under this Act or in 
any Federal or State court. If three or more creditors who have provable 
claims which amount in the aggregate in excess of the value of securities 
held by them, if any, to $1,000 or over, or if stockholders holding 5 per 
centum in number of all shares of stock of any class of the debtor out- 
standing shall, prior to the hearing provided for in subdivision (c), clause (1), 
of this section appear and controvert the facts alleged in the petition or 
answer, the judge shall determine as soon as may be the issues presented by 
the pleadings, without the intervention of a jury, and unless the material 
allegations of the petition or answer are sustained by the proofs, the 
proceedings shall be dismissed. 

‘‘(b) A plan of reorganization within the meaning of this section (1) shall 
include provisions modifying or altering the rights of creditors generally, 
or of any class of them, secured or unsecured, either through the issuance of 
new securities of any character or otherwise; (2) may include provisions 
modifying or a tering the rights of stockho ders generally, or of any class of 
them, either through the issuance of new securities of any character or 
otherwise; (3) shall provide for the payment in cash of all costs of adminis- 
tration and other allowances made by the court except that compensation 
or reimbursement provided for in subdivision (c), clause (9), of this section 
may be paid in securities provided for in the plan if those entitled thereto 
will accept such payment and the court finds such compensation reasonable; 
(4) shall provide in respect of each class of stockholders, of which less than 
a majority shall accept such plan (unless the judge shall determine either 
that the debtor is insolvent, or that the interest of such class of stock- 
holders will not be affected adversely by the plan), adequate protection for 
the realization by them of the value of their equity, if any, in the property 
of the debtor dealt with by the plan, either, as provided in the plan, (a) 
by a sale of the property at not less than a fair upset price, or (b) by 
appraisal and payment in cash of the value either of their stock, or at the 
objecting stockholders’ election, of the securities allotted to such stock- 
holders under the plan, if any shall be so allotted, or (c) by such methods 
as will do substantial justice to such stockholders under and consistent 
with the circumstances of the particular case; (5) shall provide in respect 
of each class of creditors of which less than two thirds in amount shall 
accept such plan (unless the claims of such class of creditors will not be 
affected by the plan, or the plan makes provision for the payment of their 
claims in cash in full), provide adequate protection for the realization by 
them of the value of their interests, claims, or liens, if the property affected 
by such interests, claims, or liens is dealt with by the plan, either as provided 
in the plan (a) by the transfer or sale of such property subject to such inter- 
ests, claims, or liens, or by the retention of such property by the debtor 
subject to such interests, claims, or liens, or (b) by a sale free of such 
interests, claims, or liens at not less than a fair upset price and the transfer 
of such interests, claims, or liens to the proceeds of such sale; or (c) by 
appraisal and payment either in cash of the value either of such interests, 
claims, or liens, or, at the objecting creditors’ election, of the securities 
allotted to such interests, claims, or liens under the plan, if any shall be 
80 allotted; or (d) by such method as will in the opinion of the judge, under 
and consistent with the circumstances of the particular case, equitably and 
fairly provide such protection; (6) may reject contracts of the debtor which 
are executory in whole or in part, including unexpired leases except con- 
tracts in the public authority; (7) shall, in case any creditor or stockholder 
or class thereof shall not be affected by the plan, specify the creditor or 
stockholder or class or classes thereof not affected and contain such provi- 
sions with respect thereto as may be appropriate, and in case any con- 
troversy shall arise as to whether any creditor or stockholder or class 
thereof shall or shall not be affected, the issue shall be determined by the 
judge after hearing upon notice to the parties interested; (8) shall specify 
what claims, if any, are to be paid in cash in full; (9) shall provide adequate 
means for the execution of the plan, which may include the transfer of all 
or any part of the property of the debtor to another corporation or to other 
corporations, or the consolidation of the properties of the debtor with those 
of another corporation, or the merger or consolidation of the debtor into 
or with another corporation or corporations, or the retention of the property 
by the debtor, the distribution of assets among creditors or any class thereof, 
the satisfaction or modification of liens, indentures, or other similar instru- 
ments, the curing or waiver of defaults, extension of maturity dates of out- 
standing securities, the change in interest rates and other terms of such 
securities, the amendment of the charter of the debtor, and the issuance of 
securities of either the debtor or any such corporation or corporations, for 
cash, or in exchange for existing securities, or in satisfaction of claims or 
rights, or for other appropriate purposes; (10) may deal with all or any 
part of the property of the debtor and may include any other appropriate 
provisions not inconsistent with this section. No creditor or stockholder 
shall, for the purposes of this section be deemed to be affected by any plan 
of reorganization unless the same shall affect his interests materially and 
adversely. The term ‘securities’ shall include evidences of indebtedness, 
either secured or unsecured, stock, certificates of beneficial interest therein, 
and certificates of beneficial interest in property. The term ‘stockholders’ 
shall include the holders of voting trust certificates. The term ‘creditors’ 
shall include for all purposes of this section and of the reorganization plan, 
its acceptance and confirmation, all holders of claims of whatever character 
against the debtor or its property, including claims under executory con- 
tracts, whether or not such claims would otherwise constitute provable 
claims under this Act. The term ‘claims’ includes debts, securities, other 
than stock, liens, or other interests of whatever character. For all purposes 
of this section unsecured claims which would have been entitled to priority 
over existing mortgages if a receiver in equity of the property of the debtor 
had been appointed by a Federal court on the day of the approval of the 
petition or answer under this section, shall be entitled to such priority, 
and the holders of such claims, and of other claims, if any, of equal rank, 
shall be treated as a separate class of creditors. In case an executory con- 
tract or unexpired lease of real estate shall be rejected pursuant to direction 
of the judge given in a proceeding instituted under this section, or shall have 
been rejected by a trustee or receiver in bankruptcy or receiver in equity, 
in a proceeding pending prior to the institution of a proceeding under this 
section any person injured by such rejection shall, for all purposes of this 
section and of the reorganization plan, its acceptance and confirmation, be 
deemed to be a creditor. The claim of a landlord for injury resulting from 
the rejection of an unexpired lease of real estate or for damages or indemnity 
under a covenant contained in such lease shall be treated as a claim ranking 
on a parity with debts which would be provable under section 63 (a) of 
this Act, but shall be limited to an amount not to exceed the rent, without 
acceleration, reserved by said lease for the three years next succeeding the 
date of surrender of the premises to the landlord or the date of reentry of 
the landlord, whichever first occurs, whether before or after the filing of the 
petition, plus unpaid rent accrued up to such date of surrender or reentry. 
Provided, That the court shall scrutinize the circumstances of an assign- 
ment of future rent claims and the amount of the consideration paid for 
such assignment in determining the amount of damages allowed assignee 
hereunder. In the case of secured claims entitled to the provisions of clause 
(5) of this subdivision (b), the value of the security shall be determined in 
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the manner provided in section 57, clause (h) of this Act, and if the amount 
of such value shall be less than the amount of the claim, the excess may be 
classified as an unsecured claim. The provisions of section 60 of this Act 
shall apply to claims against the debtor in a proceeding under this section. 
For all purposes of this section any creditor may act in person, by an 
attorney at law, or by a duly authorized agent or committee. Provided, 
That the judge shall scrutinize and may disregard any limitations or 
provisions of any depositary agreements, trust indentures, committee or 
other authorizations affecting any creditor acting under this section and 
may enforce an accounting thereunder or restrain the exercise of any power 
which he finds to be unfair or not consistent with public policy and may 
limit any claims filed by such committee member or agent, to the actual 
consideration paid therefor. The running of all periods of time prescribed 
by any other provisions of this Act, and by all statutes of limitations, shall 
be suspended during the pendency of a proceeding under this section. 

“(c) Upon approving the petition or answer or at any time thereafter, 
the judge, in addition to the jurisdiction and powers elsewhere in this 
section conferred upon him, (1) may, after hearing upon notice to the 
debtor and to such others as the judge may determine temporarily continue 
the debtor in possession or appoint a trustee or trustees of the debtor’s 
estate, and shall require the debtor, or such trustee or trustees, if appointed, 
to give such notice as the order may direct to creditors and stockholders 
and to cause publication thereof to be made at least once a week for two 
successive weeks of a hearing to be held within thirty days after such ap- 
pointment, or, if no such appointment, within thirty days after the approval 
of the petition or answer, at which hearing or any adjournment thereof, 
or at any subsequent hearing after notice, the judge may make permanent 
any such appointment, or terminate it and restore the debtor to possession, 
or, if no trustee has been appointed, may appoint a trustee or trustees, 
and may remove any such trustee or trustees and continue the debtor in 
possession or appoint a substitute trustee or trustees and may appoint 
an additional trustee or trustees; (2) shall fix the amount of the bond of 
every such trustee, and every such trustee, upon filing such bond, shall 
have all the title and shall exercise, subject to the control of the judge 
and consistently with the provisions of this section, all the powers of a trustee 
appointed pursuant to section 44 of this Act, and if authorized by the 
judge, the same powers as those exercised by a receiver in equity to the 
extent consistent with this section, and, subject to the authorization and 
control of the judge, the power to operate the business of the debtor during 
such period, fixed or indefinite, as the judge may from time to time pre- 
scribe; (3) may, for cause shown, authorize the debtor or the trustee or 
trustees, if appointed, to issue certificates for cash, property, or other 
consideration approved by the judge for such lawful purposes, and upon 
such terms and conditions and with such security and such priority in 
payments over existing obligations, secured or unsecured, as may be lawful 
in the particular case; (4) shall require the debtor, or the trustee or trustees 
if appointed, at such time or times as the judge may direct, and in lieu 
of the schedules required by section 7 of this Act, to file such schedules 
and submit such other information as may be necessary to disclose the 
conduct of the debtor's affairs and the fairness of afty proposed plan; and 
may direct the debtor, or the trustee or trustees if appointed, to prepare 
(a) a list of all known bondholders and creditors of, or claimants against, 
the debtor or its property, and the amounts and character of their debts, 
claims, and securities, and the last known post-office address or place of 
business of each creditor or claimant, and (b) a list of the stockholders of 
each class of the debtor, with the last known post-office address or place 
of business of each, which lists shall be open to the inspection of any creditor 
or stockholder of the debtor, during reasonable business hours, upon appli- 
cation to the debtor, or to the trustee or trustees, if appointed, and the 
contents of such lists shall not constitute admissions by the debtor or the 
trustees in a proceeding under this section or otherwise; (5) may direct 
the rejection of contracts of the debtor executory in whole or in part; (6) shall 
determine a reasonable time within which the claims and interests of cred- 
itors and stockholders may be filed or evidenced and after which no such 
claim or interest may participate in any plan, except on order for cause 
shown, the manner in which such claims and interests may be filed or evi- 
denced and allowed, and, for the purposes of the plan and its acceptance, 
the division of creditors and stockholders into classes according to the 
nature of their respective claims and interests; and may, for the purposes 
of such classification, classify as an unsecured claim, the amount of any 
secured claim in excess of the value of the security therefor, such value to 
be determined in accordance with the provisions of section 57, clause (h), 
of this Act; (7) shall cause reasonable notice of such determination and of 
all hearings for the consideration of any proposed plan, or of the dismissal 
of the proceedings, or the liquidation of the estate, or the allowance of 
fees or expenses, to be given creditors and stockholders by publication or 
otherwise; (8) if a plan of reorganization is not proposed or accepted within 
such reasonable period as the judge may fix, or, if proposed and accepted, 
is not confirmed, may, after hearing, whether the proceeding be voluntary 
or involuntary, either extend such period or dismiss the proceeding under 
this section or, except in the case of a railroad or other public utility or of 
a debtor which has not been found by the judge to be insolvent, direct the 
estate to be liquidated, or direct the trustee or trustees to liquidate the es- 
tate, appointing a trustee or trustees if none shall previously have been 
appointed, as the interests of the creditors and stockholders may equitably 
require; (9) may allow a reasonable compensation for the services rendered 
and reimbursement for the actual and necessary expenses incurred in 
connection with the proceeding and the plan by officers, parties in interest, 
depositaries, reorganization managers and committees or other representa- 
tives of creditors or stockholders, and the attorneys or agents of any of the 
foregoing and of the debtor, but appeals from orders fixing such allow- 
ances may be taken to the Circuit Court of Appeals independently of other 
appeals in the proceeding and shall be heard summarily; (10) in addition 
to the provisions of section 11 of this Act for the staying of pending suits 
against the debtor, may enjoin or stay the commencement or continuation 
of suits against the debtor until after final decree; and may, upon notice 
and for cause shown, enjoin or stay the commencement or continuance 
of any judicial proceeding to enforce any lien upon the estate until after 
final decree; and (11) may refer any matters to a special master, who may 
be one of the referees in bankruptcy, for consideration and report, either 
generally or upon specified issues, and allow such master a reasonable com- 
pensation and reimbursement for his services and actual and necessary 
expenses. The debtor shall have the right to be heard on all questions. 
Any creditor or stockholder shall have the right to be heard on the question 
of the permanent appointment of any trustee or trustees, and on the pro- 
posed confirmation of any reorganization plan, and upon filing a petition 
for leave to intervene, on such other questions arising in the proceeding 
as the judge shall determine. In case a trustee is not appointed, the debtor 


shall continue in the possession of its property, and, if authorized by the 
judge, shall operate the business thereof during such period, fixed or in- 
definite, as the judge may from time to time prescribe, and shall have 
all the title to and shall exercise, consistently with the provisions of this 
section, all the powers of a trustee appointed pursuant to this section, 
subject at all times to the control of the judge, and to such limitations, 
restrictions, terms, and conditions as the judge may from time to timg 
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impose and prescribe. While the debtor is in possession (a) its officers 
shall be entitled to receive only such reasonable compensation as the judge 
shall from time to time approve, and (b) no person shall be elected or ap- 
pointed to any office, to fill a vacancy or otherwise, without the prior 
approval of the judge. 

“(d) A plan of reorganization which has been approved by creditors 
of the debtor, whose claims would be affected by the plan, being not less 
than 25 per centum in amount of any class of creditors, and not less than 
10 per centum in amount of all the claims against the debtor, or, if the 
debtor is not found by the judge to be insolvent, but is found unable to 
meet its debts as they mature, by stockholders whose interests would be 
affected by the plan, provided said amount is not less than 10 per centum 
of any class of stock outstanding and not less than 5 per centum of the 
total number of shares of all classes of stock outstanding, may be proposed 
by any creditor or by any stockholder, or without such approval by the 
debtor, at a hearing duly noticed for its consideration or for the considera- 
tion of any other plan of reorganization similarly proposed. 

“*(e) (1) A plan of reorganization shall not be confirmed until it has been 
accepted in writing, whether before or after the filing of the petition or 
answer under this section, and such acceptance shall have been filed in the 
proceeding by or on behalf of creditors holding two-thirds in amount of 
the claims of each class whose claims have been allowed and would be 
affected by the plan and by or on behalf of stockholders of the debtor 
holding a majority of the stock of each class. Provided, however, That such 
acceptance shall not be requisite to the confirmation of the plan by any 
creditor or class of creditors (a) whose claims are noc affected by the plan, 
or (b) if the plan makes provision for the payment of their claims in cash 
in full, or (c) if provision is made in the plan for the protection of the inter- 
ests, claims, or liens of such creditor or class of creditors in the manner pro- 
vided in subdivision (b), clause (5), of this section. And provided further, 
That such acceptance shall not be requisite to the confirmation of the plan 
by any stockholder or class of stockholders (1) if the judge shall have deter- 
mined either that the debtor is insolvent, or that the interests of such stock- 
holder or stockholders will not be affected by the plan, or (2) if provision 
is made in the plan for the protection of the interests of such stockholder 
or class of stockholders in the manner provided in subdivision (b), clause 
(4), of this section. With such acceptance there shall be set forth, verified 
in such manner as the judge shall require, what, if any, contracts of the 
debtor are executory in whole or in part, and what unexpired leases have 
been rejected and surrendered. With such acceptance there shall be filed 
a statement, verified in such manner as the judge shall require, showing 
what, if any, claims and shares of stock have been purchased or transferred 
by those accepting the plan after the commencement or in contemplation 
of the proceeding, and the circumstances of such purchase or transfer. 
Provided, however, That if the judge is satisfied that by reason of the number 
of securities outstanding and the extent of the public dealing therein the 
preparation of such a statement would be impractical, he may direct that 
it be not filed. If the United States of America is a creditor or stockholder, 
the Secretary of the Treasury is hereby authorized to accept or reject a 
plan in respect of the interests or claims of the United States. 

‘“*(2) In case the debtor is a utility subject to the jurisdiction of a regu- 
latory commission or commissions or other regulatory authority or authori- 
ties, created by the laws of the State or States in which the properties of 
the debtor are operated, a plan of reorganization shall not be confirmed 
until (a) it shall be submitted to each such commission or authority having 
regulatory jurisdiction over the debtor, (b) an opportunity shall be afforded 
each such commission or authority to suggest amendments or objections 
to the plan, and (c) the judge shall consider such amendments or objections 
at a hearing at which each such commission or authority may be heard. 

In case the debtor is a public utility corporation wholly intra-State in char- 
acter no court shall approve any plan of reorganization if the regulatory 
commission of such State having jurisdiction over such public utility cer- 
tifies that the public interest is affected by said plan, unless said regulatory 
commission shall first approve of said plan as to the public interest therein 
and the fairness thereof. If said regulatory commission shall not within 
thirty days or such additional period as the court may prescribe after the 
submission of a plan to it file said certificate it shall be deemed that the 
public interest is not affected by said plan. 

“(f) After hearing such objections as may be made to the plan, the 
judge shall confirm the plan if satisfied that (1) it is fair and equitable and 
does not discriminate unfairly in favor of any class of creditors or stock- 
holders, and is feasible; (2) it complies with the provisions of subdivision 
(b) of this section; (3) it has been accepted as required by the provisions of 
subdivision (e), clause (1) of this section; (4) the provisions of subdivision 
(e), Clause (2), of this section have been complied with; (5) all amounts to 
be paid by the debtor or by any corporation or corporations acquiring the 
debtor's assets, and all amounts to be paid to committees or reorganization 
managers, whether or not by the debtor or any such corporation for services 
or expenses incident to the reorganization, have been fully disclosed and 

are reasonable, or are to be subject to the approval of the judge; (6) the 
offer of the plan and its acceptance are in good faith and have not been 
made or procured by any means or promises forbidden by this Act; and 
(7) the debtor, and every other corporation, issuing securities or acquiring 
property under the plan, is authorized by its charter or by applicable State or 
Federal laws, upon confirmation of the plan, to take all action necessary to 
carry out the plan, and that, in case the debtor is a utility corporation subject 
to the jurisdication of a regulatory commission or commissions or other rezu- 
latory authority or authorities, created by the laws of the State or States in 
which the properties of the debtor are operated, all authorizations, 
approvals, or consents of each such commission or authority required 
by the laws of such State or States, have been obtained. Before or after a 
plan is confirmed, changes and modifications may be proposed therein by 
any party in interest and may be made with the approval of the judge after 
hearing upon notice to creditors and stockholders, subject to the right of 
any creditor or stockholder who shall previously have accepted the plan 
to withdraw his acceptance, within a period to be fixed by the judge and 
after such notice as the judge may direct, if, in the opinion of the judge, 
the change or modification will be materially adverse to the interest of 
such creditor or stockholders, and if any creditor or stockholder having 
such right of withdrawal shall not withdraw within such period, he shall be 
deemed to have accepted the plan as changed or modified: Provided, 
however, That the plan as changed or modified shall comply with the pro- 
visions of subdivision (b) of this section and shall have been or shall there- 
after be accepted as required by the provisions of subdivision (e) , clause (1), 
of this section, including acceptances by reason of failure to withdraw as 
hereinbefore provided, and the provisions of this subdivision (f), and of 
subdivision (e), clause (2), of this section, shall have been complied with 
in respect thereof. Upon confirmation of the plan by the judge, the debtor 
and other corporation or corporations organized or to be organized for the 
purpose of carrying out the plan, shall have full power and authority to 
put into effect and carry out the plan and the orders of the judge relative 
thereto. The provisions of subdivisions 1, 2, and 3 of schedule A of title 
VIII of the Revenue Act of 1926, as amended by sections 721, 722 and 723 
of the Revenue Act of 1932 and the provisions of sections 724 and 725 of 
the Revenue Act of 1932 shall not apply to the issuance, transfers, or 
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exchanges of securities or making or delivery of conveyances to make 
effective any plan of reorganization confirmed under the provisions of 
this section. 

‘*(g) Upon such confirmation the provisions of the plan and of the order 
of confirmation shall be binding upon (1) the debtor, (2) all stockholders 
thereof, including those who have not, as well as those who have, accepted 
it, and (3) all creditors, secured or unsecured, whether or not affected by the 
plan, and whether or not their claims shall have been filed, and, if filed, 
whether or not approved, including creditors who have not, as well as those 
who have, accepted it. 

“‘(h) Upon final confirmation of the plan, the debtor and other corpora- 
tion or corporations organized or to be organized for the purpose of carry- 
ing out the plan, shall have full power and authority to, and shall put into 
effect and carry out the plan and the orders of the judge relative thereto, 
under and subject to the supervision and contiol of the judge, and the 
property dealt with by the plan, when transferred and conveyed by the 
trustee or trustees to the debtor or the other corporation or corporations 
provided for by the plan, or, if no trustee has been appointed, when 
retained by the debtor pursuant to the plan or transferred by it to the other 
corporation or corporations provided for by the plan, shall be free and clear 
of all claims of the debtor, its stockholders and creditors, except such as 
may consistently with the provisions of the plan be reserved in the order 
confirming the plan or directing such transfer and conveyance or retention, 
and the court may direct the trustee or trustees, of if there be no trustee, 
the debtor and any mortgagee, the trustee of any obligation of the debtor, 
and all other proper and necessary parties, to make any such transfer or 
conveyance, and may direct the debtor to join in any such transfer or 
conveyance made by the trustee or trustees. Upon the termination of the 
proceedings a final decree shall be entered discharging the trustee or trustees, 
if any, making such provisions as may be equitable, by way of injunction 
or otherwise, and closing the case. Such final decree shall discharge the 
debtor from its debts and liabilities, and shall terminate and end all rights 
and interests of its stockholders, except as provided in the plan or as may 
be reserved as aforesaid. All securities issued pursuant to any plan of 
reorganization confirmed by the court in accordance with the provisions 
of this section, including, without limiting the generality of the foregoing, 
any securities issued pursuant to such plan for the purpose of raising money 
for working capital and other purposes of such plan and securities issued by 
the debtor or by the trustee or trustees pursuant to subdivision (c), clause 
(3), of this section, and all certificates of deposit representing securities of 
or claims against the debtor which it is proposed to deal with under any 
such plan, shall be exempt from all the provisions of the Securities Act of 
1933, approved May 27 1933, except the provisions of subdivision (2) of 
section 12, and section 17 thereof, and except the provisions of section 24 
thereof as applied to any willful violation of said section 17. 

‘‘(i) If a receiver or trustee of all or any part of the property of a corpora- 
tion has been appointed by a Federal, State, or Territorial court, whether 
before or after this amendatory Act takes effect a petition or answer may 
be filed under this section at any time thereafter by the corporation, or its 
creditors as provided in subdivision (a) of this section and if such petition 
or answer is approved, the trustee or trustees appointed under this section, 
or the debtor if no trustee is appointed, shall be entitled forthwith to posses- 
sion of and vested with title to such property, and the judge shali make 
such orders as he may deem equitable for the protection of obligations 
incurred by the receiver or prior trustee and for the payment of such 
reasonable administrative expenses and allowances in the prior proceeding 
as may be fixed by the court appointing said receiver or prior trustee. Ifa 
receiver or trustee has been appointed by a Federal or State or Territorial 
court prior to the institution of a proceeding under this section, and such 
proceeding shall be dismissed under subdivision (c), clause (8), of this 
section, the judge may include in the order of dismissal appropriate orders 
directing the trustee or trustees, or the debtor if no trustee is appointed, 
to transfer possession of the debtor's property within the territorial juris- 
diction of such court to the receiver or prior trustee so appointed, upon such 
terms as the judge may deem equitable for the protection of obligations 
incurred by any trustee or trustees appointed under this section, and for 
the payment of administrative expenses and allowances in the proceeding 
hereunder. For the purposes of this section the words ‘Federal court’ 
shall include the district courts of the United States and of the Territories 
and possessions to which this amendatory Act is or may hereafter be 
applicable, the Supreme Court of the District of Columbia, and the United 
States Court of Alaska, and the District Court of the United States for the 
Territory of Hawaii. 

‘*(j) A certified copy of the final decree or of an order confirming a plan 
of reorganization, or of any other decree or order entered in a proceeding 
under this section, shall be evidence of the jurisdiction of the court, the 
regularity of the proceedings, and the fact that the decree or order was 
made. A certified copy of an order directing the transfer of the property 
dealt with by the plan as provided in subdivision (h) of this section shall be 
evidence of the transfer of title accordingly, and if recorded shall impart 
the same notice that a deed, if recorded, would impart. 

‘‘(k) If an order is entered directing the trustee or trustees to liquidate 
the estate pursuant to the provisions of clause (8) of subdivision (c) of this 
section: (1) The case may be referred to a referee as provided in section 22, 

who shall be compensated as provided in section 40; (2) the first meeting 
of creditors shall be held as provided in section 55, upon notice as provided 
in Section 58; (3) a trustee or trustees shall be appointed as provided in 
section 44, and be compensated as provided in section 48; (4) claims which 
are provable under section 63 may be proved as provided in section 57, 
except that the time within which proof may be made shall not expire until 
six months after the date of the last publication of the notice of the first 
meeting; (5) debts shall be entitled to priority as provided in section 64; 
(6) sales shall be made as provided in subdivision (b) of section 70; (7) divi- 
dends may be declared and paid as provided in section 65. None of the 
sections enumerated in this subdivision (k), except subdivisions (g), (i), 
(j), and (m) of section 57, and subdivisions (a) and (e) of section 70, shall 
apply to proceedings instituted under this section 77B unless and until an 
order has been entered directing the trustee or trustees to liquidate the 
estate. All other provisions of this Act, except such as are inconsistent 
with the provisions of this section 77B, shall apply to proceedings instituted 
under this section, whether or not an order to liquidate the estate has been 
entered. For the purposes of such application, provisions relating to 
‘bankrupts’ shall be deemed to relate also to ‘debtors;’ ‘bankruptcy proceed- 
ings’ or ‘proceedings in bankruptcy’ shall be deemed to include proceedings 
under this section; the date of the order approving the petition or answer 
under this section shall be taken to be the date of adjudication, and such 
order shall have the same consequences and effect as an order of 
adjudication, 

‘‘(1) No judge, debtor, or trustee acting under this section shall deny 
or in any way question the right of employees on the property under the 
jurisdiction of the judge, to join the labor organization of their choice, 
and it shall be unlawful for any judge, debtor, or trustee to interfere in 
any way with the organizations of employees, or to use funds under such 
jurisdiction, in maintaining so-called company unions, or to coerce employees 
in aneffort to induce them to join or remain members of such company unions. 
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‘‘(m) No judge, debtor, or trustee acting under this section shall require 
any person seeking employment on the property under the jurisdiction of 
the judge to sign any contract or agreement promising to join or to refuse 
to join a labor organization; and if such contract has been enforced on the 
property prior to the property coming under the jurisdiction of said judge, 
then the judge, debtor, or trustee, as soon as the matter is called to his 
attention, shall notify the employees by an appropriate order that said 
contract has been discarded and is no longer binding on them in any way. 

““(n) Nothing contained in this section shall be construed or be deemed 
to affect or apply to the stockholders, creditors, or officers of any corpora- 
tion operating or owning a railroad or railroads, railway or railways, owned 
in whole or in part by any municipality and (or) owned or operated by a 
municipality, or under any contract to any municipality by or on its behalf 
or in conjunction with such municipality under any contract, lease, agree- 
ment, certificate, or in any other manner provided by law for such opera- 
tion: Provided, however, That this paragraph shall not apply to or affect 
any corporation or the stockholders, creditors, or officers thereof, if not 
more than 20 per centum of its operating revenue is derived from such 
operations. 

‘*(o) In proceedings under this section and consistent with the provisions 
thereof, the jurisdiction and powers of the court, the duties of the debtor 
and the rights and liabilities of creditors, and of all persons with respect to 
the debtor and its property, shall be the same as if a voluntary petition for 
adjudication had been filed and a decree of adjudication had been entered 
on the day when the debtor’s petition or answer was approved. 

“‘(p) This section shall take effect and be in force from and after the 
date of the approval of this amendatory Act and shall apply as fully to 
debtors, their stockholders and creditors, whose interests or debts have 
been acquired or incurred prior to such date, as to debtors, their stock- 
holders and creditors, whose interests or debts are acquired or incurred 
after such date. Proceedings under this section may be taken in pro- 
ceedings in bankruptcy which are pending on the effective date of this 
amendatory Act.”’ 

Sec. 2. Section 74, subdivision (e), of such Act of July 11898, as amended, 
is amended by adding a new sentence at the end of the subdivision, to 
read as follows: ‘‘After the first meeting of the creditors as provided in sub- 
division (c), the debtor fails to obtain the acceptance of a majority in 
number of all creditors whose claims are affected by an extension proposal 
representing a majority in amount, the debtor may submit a proposal for 
an extension including a feasible method of financial rehabilitation for the 
debtor which is for the best interest of all the creditors, including an equita- 
ble liquidation for the secured creditors whose claims are affected.” Said 
section 74, as amended by the Act of March 3 1933, shall include the per- 
sonal representative of a deceased individual for the purpose of effecting 
settlement or composition with the creditors of the estate: Provided, how- 
ever, That such personal representative shall first obtain the consent and 
authority of the court which has assumed jurisdiction of said estate, to in- 
voke the relief provided by said Act of March 3 1933. The first sentence 
of subdivision (m) of said section 74 is amended to read as follows: ‘‘The 
filing of a debtor's petition or answer seeking relief under this section shall 
subject the debtor and his property, wherever located, to the exclusive 
jurisdiction of the court in which the order approving the petition or answer 
as provided in subdivision (a) is filed, and this shall include property of the 
debtor in the possession of a trustee under a trust deed or a mortgage or a 
receiver, custodian or other officer of any court in a pending cause, irre- 
spective of the date of appointment of such receiver or other officer, or the 
date of the institution of such proceedings: Provided, That it shall not 
affect any proceeding in any court in which a final decree has been entered."’ 

Sec. 3. In the administration of the Act of July 1 1898, entitled ‘‘An 
Act to establish a uniform system of bankruptcy throughout the United 
States,’’ approved July 1 1898, as amended, the district court or any judge 
thereof shall, in its or his discretion, so apportion appointments of receivers 
and trustees among persons, firms, or corporations, or attorneys therefor, 
within the district, eligible thereto, as to prevent any person, firm, or cor- 
Poration from having a monopoly of such appointments within such district. 
No person shall be appointed as a receiver or trustee who is a near relative 
of the judge of the court making such appointment. The compensation 
allowed a receiver or trustee or an attorney for a receiver or trustee shall 
in no case be excessive or exorbitant, and the court in fixing such compensa- 
tion shall have in mind the conservation and preservation of the estate 
of the bankrupt and the interests of the creditors therein. 

Sec. 4. (a) Section 63 (a) of the Act of July 1 1898, entitled “‘An Act 
to establish a uniform system of bankruptcy throughout the United States,” 
approved July 1 1898, as amended, is amended to read as follows: ‘‘(a) Debts 
of the bankrupt may be proved and allowed against his estate which are 
(1) a fixed liability, as evidenced by a judgment or an instrument in writing, 
absolutely owing at the time of the filing of the petition against him, 
whether then payable or not, with any interest thereon which would have 
been recoverable at that date or with a rebate of interest upon such as were 
not then payable and did not bear interest; (2) due as costs taxable against 
an involuntary bankrupt who was at the time of the filing of the petition 
against him plaintiff in a cause of action which would pass to the trustee 
and which the trustee declines to prosecute after notice; (3) founded upon 
a claim for taxable costs incurred in good faith by a creditor before the filing 
of a petition in an action to recover a provable debt; (4) founded upon an 
open account, or upon a contract express or implied; (5) founded upon 
provable debts reduced to judgments after the filing of the petition and 

before the consideration of the bankrupt’s application for a discharge, less 
costs incurred and interest accrued after the filing of the petition and up 
to the time of the entry of such judgments; (6) founded upon an award 
of an industrial accident commission, or other commission, body or officer, 
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of any State or Territory having power or jurisdiction to make awards as 
workmen’s compensation in case of injury or death for injury prior to 
adjudication: (64) the amount of any damages, as evidenced by a judgment 
of a court of competent jurisdiction, in any action for negligence instituted 
prior to adjudication of defendant in such action in bankruptcy and pend- 
ing at the time of the filing of petition in bankruptcy, whether voluntary or 
involuntary; and (7) claims for damages respecting executory contracts 
including future rents whether the bankrupt be an individual or a corpo- 
ration, but the claim of a landlord for injury resulting from the rejection 
by the trustee of an unexpired lease of real estate or for damages or indem- 
nity under a covenant contained in such lease shall in no event be allowed 
in an amount exceeding the rent reserved by the lease, without acceleration, 
for the year next succeeding the date of the surrender of the premises plus 
an amount equal to the unpaid rent accrued up to said date: Provided, 
That the court shall scrutinize the circumstances of an assignment of future 
rent claims and the amount of the consideration paid for such assignment 
in determining the amount of damages allowed assignee hereunder: Provided 
further, That the provisions of this clause (7) shall apply to estates pending 
at the time of the enactment of this amendatory Act.” 

(b) The provisions of clause (6) of section 63 (a) of such Act of July 1 
1898, as amended by this section, shall apply to estates pending at the time 
of the enactment of this Act, and claims provided for in such clause (6) 
shall have the priority provided for in clause (7) of section 64 (b) of such 
Act of July 1 1898, as amended. 

Sec. 5. Section 67 (f) of the Act of July 1 1898, entitled ‘““An Act to 
establish a uniform system of bankruptcy throughout the United States,” 
approved July 1 1898, as amended, is amended to read as follows: ‘‘That 
all levies, judgments, attachments, or other liens, obtained through legal 
proceedings against a person who is insolvent, at any time within four 
months prior to the filing of a petition in bankruptcy against him, and 
any bond which may be given to dissolve any such lien so created, shall 
be deemed null and void in case he is adjudged a bankrupt, and the property 
affected by the levy, judgment, attachment, or other lien, and any non- 
exempt property of his which he shall have deposited or pledged as security 
for such bond or to indemnify any surety thereon, shall be deemed wholly 
discharged and released from the same, and shall pass to the trustee as a 
part of the estate of the bankrupt, unless the court shall, on due notice, 
order that the right under such levy, judgment, attachment, or other lien 
shall be preserved for the benefit of the estate; and thereupon the same may 
pass to and shall be preserved by the trustee for the benefit of the estate 
as aforesaid. And the court may order such conveyance as shall be neces- 
sary to carry the purposes of this section into effect: Provided, That nothing 
herein contained shall have the effect to destroy or impair the title obtained 
by such levy, judgment, attachment, or other lien, of a bona fide purchaser 
for value who shall have acquired the same without notice or reasonable 
cause for inquiry. 

Sec. 6. Conciliation commissioners appointed under section 75 of such 
Act of July 1 1898, as amended, shall be entitled to transmit in the mails 
free of postage under cover of a penalty envelope all matters which relate 
exclusively to the business of the Government, including notices to creditors. 

Sec. 7. Proceedings under section 77 of chapter 8, amendment to the 
Act of July 1 1898, entitled ‘‘An Act to establish a uniform system of bank- 
ruptcy throughout the United States,’’ as amended, approved March 3 
1933, shall not be grounds for the removal of any cause of action to the 
United States district court which was not removable before the passage 
and approval of this section, and any cause of action heretofore removed 
from a State court on account of this section shall be remanded to the court 
from which it was removed, and such order of removal vacated. 


Sec. 8. That the first sentence of subsection (a) of section 75 of the Act 
of July 1 1898. entitled ‘‘An Act to establish a uniform system of bankruptcy 
throughout the United States,’’ as amended, is amended to read as follows: 

‘‘Within thirty days after the enactment of this Act every court of bank- 
ruptcy of which the jurisdiction or territory includes a county or counties 
having an agricultural population (according to the last available United 
States Census) of five hundred or more farmers shall appoint one or more 
referees to be known as ‘conciliation commissioners,’ one such conciliation 
commissioner to be appointed for each county having an agricultural 
population of five hundred or more farmers according to said census: Pro- 
vided further, That where any county in any such district contains a smaller 
number of farmers according to said census, for the purposes of this para- 
graph such county shall be included with one or more adjacent counties 
where the population of the counties so combined includes five hundred 
or more farmers, according to said census.”’ 

Sec. 9. That the second sentence of subdivision (b) of section 75 of the 
Act of July 1 1898, entitled ‘‘An Act to establish a uniform system of bank- 
ruptcy throughout the United States,’’ as amended, is amended to read 
as follows: ‘‘The conciliation commissioner shall receive as compensation 
for his services, including all expenses, a fee of $25 for each case docketed 
and submitted to him, to be paid out of the Treasury.” 

Sec. 10. That section 76 of the Act of July 1 1898, as amended, is 
amended to read as follows: 

‘‘Sec. 76. Extensions made pursuant to the foregoing provisions of this 
chapter shall extend the obligation of any person who is secondarily liable 
for or who may have insured or guaranteed such debt or debts, or any part 
thereof, or bonds issued upon the security of same, and a copy of the order 
confirming such extension, certified as required by the provisions of law 
with reference to judgments and proceedings in courts of the United States, 
shall be sufficient evidence that such extension has been confirmed in any 
suit or proceeding brought against any such person so liable.”’ 
Approved, June 7 1934, 12 o’clock noon. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, June 15 1934. 

General trade shows a slight falling off as compared 
with the first quarter, but this is the time of the year when 
a setback can be expected, but it was much better than in 
years immediately preceding. ‘There was another increase 
in steel operations and the output of electricity showed a 
slight gain, although the increase over last year’s figures 
was smaller. Furthermore, bituminous coal output showed 
an increase and there was a sharp gain in crude oil pro- 
duction. Retail sales, stimulated by warmer weather and 
a better demand for summer apparel continue to rise. The 








Business Activity 
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demand for dry goods, men’s and women’s clothing and 
shoes was larger and the sales of summer rugs exceeded 
those of last year despite higher prices. Sales of electric 
refrigerators and automobiles were also larger. The whole- 
sale business steadily increased with most of the activity 
in vacation requisites, such as bathing suits, beach wear 
and traveling accessories. The shoe industry was fairly 
active. Cotton was moderately active during the week and 
prices show only slight losses as compared with last Friday. 
There was selling at times influenced largely by lessening 
rains in the east and the probability that Texas may get 
rains from the storm now in progress in the southwest Gulf. 
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Wheat showed a decline of 3% to 3%c. as compared with a 
week ago, owing to general liquidation induced by heavy 
rains west of the Mississippi river and light rains in other 
dry areas. Corn, oats and rye, however, showed consider- 
able firmness despite the weakness in wheat. Reports of 
damage to the crop by chinch bugs helped these grains. 
Trading on the Chicago Board of Trade, however, was not 
large. Coffee, rubber, silk and silver all show declines for 
the week. Sugar was more active and higher owing to a 
belief that Cuba will be given an increase in the preferential. 
Refined was up to 4.65c. Raws were quiet, but late in the 
week Puerto Ricos were reported to have sold at 3.03 to 
3.05c. Hides also showed more activity and prices show 
a rise for the week of 55 to 56 points. Cocoa advanced 5 
to 11 points in light trading. The drougth in the grain belt 
of this country was broken by good rains during the week 
and the weather in the South of late was more favorable 
for cotton, although rains were received in some sections 
where they were not wanted, while the dry areas could 
stand more. 

The baked fields and dried forests of New England were 
relieved by heavy showers accompanied by thunder and 
lightning. Maine received a light rainfall which may result 
in the lifting of the ban on stream fishing, smoking and 
building fires. Wet soil was an obstacle to the cotton crop 
in Louisiana and too much rain fell in the Carolinas. Storms 
and an earthquake took a toll of lives in widely scattered 
sections of Latin America. Calcutta cabled that a terrific 
earthquake shook Afghanistan and Baluchistan on the 14th 
inst. and killed many persons. The weather here was very 
warm over the week-end and rather heavy showers fell at 
times. The nights were rather cool until the 14th inst., when 
the temperatures again began to rise. To-day it was fair 


and warm here, with temperatures ranging from 64 to 80 
degrees. The forecast was for fair to-night. Possibly show- 
ers Saturday. Cooler Saturday. Overnight at Boston it 
was 58 to 72 degrees; Baltimore, 66 to 82; Pittsburgh, 56 to 
80; Portland, Me., 52 to 64; Chicago, 68 to 78; Cincinnati, 
62 to 84; Cleveland, 62 to 74; Detroit, 62 to 80; Charleston, 
74 to 86; Milwaukee, 64 to 72; Dallas, 76 to 96; Savannah, 
72 to 86; Kansas City, 72 to 86; Springfield, Mo., 68 to 74; 
St. Louis, 68 to 86; Oklahoma City, 74 to 94; Denver, 54 to 
72; Salt Lake City, 60 to 84; Los Angeles, 62 to 70; San 
Francisco, 52 to 64; Seattle, 54 to 74; Montreal, 56 to 72, and 
Winnipeg, 38 to 64. 
ee 
Moody’s Daily Index of Staple Commodity Prices 
Rises to New 1934 High. 

The better feeling which has permeated all markets re- 
cently continued to exert a favorable influence on the most 
important basic commodities. Moody’s Daily Index of 
Staple Commodity Prices registered an advance on every 
working day of the current week, closing at 140.9, a new 
high for the year and the highest figure since the peak reached 
in July of last year. 

Only six of the fifteen commodities comprising the Index 
registered advances, but they were all of a substantial nature. 
By far the most important was rise of nearly a dollar a hun- 
dredweight in hogs, with sugar, hides, copper, corn and cocoa 
following. The losses in wheat, rubber, coffee, silk and silver 
were comparatively minor in extent. Steel scrap, lead, 
cotton and wool were unchanged. 

The movement of the Index number during the week, with 
comparisons, follows: 


ee? “ee ee oe eg 137.0 2 Weeks Ago., June 1___---136.1 
i ee Pe meee 137.2 Month Ago, May 15-_-_---- 133.6 
Ds, Ce BE ocaccwena'e cau 137.4 Year Ago, June 15 ’33_--120.1 
co. Oe ee 139.6 1933 High, p=?) =a 148.9 
i fe). eee 140.2 Low, OW, Benacacs 78.7 
Thurs., June - 140.5 1934 High, June 15.....- 140.9 
i a oS | ee 140.9 Low, OG: Bewaavc 126.0 
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Revenue Freight Car Loadings in Latest Week Exceeds 
Corresponding Period in 1933 by 8.2%. 


Loading of revenue freight for the week ended June 9 1934 
totaled 615,565 cars, an increase of 37,024 cars, or 6.4% over 
the preceding week and 46,408 cars, or 8.2% higher than in 
the corresponding period last year. It was also a gain of 
113,880 cars, or 22.7% over the comparable week in 1932. 
Total loading for the week ended June 2 1934 exceeded the 
same period in 1933 by 12.8% and the corresponding week in 
1932 by 29.3%. In the week ended May 26 1934 increases over 
the like neriods in 1933 and 1932 amounted to 14.5% and 
19.8%, respectively. 

The first 15 major railroads to report for the week ended 
June 9 1934 loaded a total of 259,621 cars of revenue freight 
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on their own lines, compared with 240,228 cars in the preced- 
ing week and 248,089 cars in the seven days ended June 10 
1933. During the week of June 3 last year these same roads 
loaded 223,297 cars. With the exception of the Chesapeake 
& Ohio Ry., International-Great Northern RR. and Missouri- 
Kansas-Texas RR., all of the carriers in the following table 
continued to show increases over the comparable period last 
year. 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS, 
(Number of Cars.) 





Loaded on Own Lines. | Rec'd from Connections. 
Weeks Ended— Weeks Ended— 























June 9 | June 2 June 10| June 9 | June 2 | June 10 
1934. | 1934. | 1933. | 1934. | 1934. | 1933. 
Atchison Topeka & Santa Fe Ry-| 18,876) 17,182) 18,234) 4,216) 3,967] 3,940 
Chesapeake & Ohio Ry-.-.---.--- 19,760} 20,210) 19,855) 9,610) 7,915) 8,376 
Chicago Burlington & Quincy RR.| 14,026) 12,799) 13,919) 5,957) 5,905) 5,849 
Chicago Milw. St. Paul & Pac.Ry.| 17,361} 15,632) 17,292) 6,066! 5,621] 6,000 
Chicago & North Western Ry-.---| 15,518) 13,883) 14,683) 8,107| 7,461] 7,789 
Guif Coast Lines. ..........--- 1,978} 22,340) 1,543) 1,284) 21,259 865 
International-Great Northern RR} 2,640) 22,590) y4,888| 1,724) z1,807| 1,402 
Missouri-Kansas-Texas Lines....| 4,617) 3,867] 4,736) 2,518] 2,610) 1,981 
Missouri Pacific RR-----.-.----- 13,101} 11,963) 12,850) 7,204) 7,211) 7,160 
New York Central Lines. -_-..-.- 42,835| 38,848) 41,164) 55,020!) 52,096) 50,979 
Norfolk & Western Ry--...-.-.--- 16,892| 14,476) 15,889} 3,810) 3,411) 4,010 
Penneyivanié RR.. ...ccsncences 57,586] 51,266) 54,258) 36,210] 35,889] 34,492 
Pere Marquette Ry-..--.--.---- 5,615) 4,825) 4,753) 4,122) 4,136) 3,780 
Southern Pacific Lines.......-.-.- 23,621| 22,672) 19,149 x x 
Wl BT 6 bd bac cccnaténcucse 5,195| 4,674) 4,876) 7,363) 6,481) 6,868 
RE 66 bi seKb be KbeeneReeuee 259 ,6211240,228'248 089! 153,211(|145,769(143,491 











x Not reported. y Accounted for by large oil movement. z Corrected figure. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS. 
(Number of Cars.) 




















Weeks Ended— 
June 9 1934.) June 2 1934.)June 10 1933. 
Chicago Rock Island & Pacific Ry_.----- 20,756 19,317 20,544 
Illinois Central System... ...--...------ 25,407 . 24,854 23,941 
St. Louis-San Francisco Ry. -.-.....-.---- 12,203 11,803 12,456 
SES Soe a 58,366 | 55,974 56,941 








The American Railway Association, in reviewing the week 
ended June 2, reported as follows: 


Loading of revenue freight for the week ended June 2 totaled 578,541 cars, 
a decrease of 46,026 cars below the preceding week, but an increase of 
65,567 cars above the corresponding week in 1933, and 131,129 cars above 
the corresponding week in 1932. All three years’ figures reduced due to 
the observance of Memorial Day holiday. 

Miscellaneous freight loading for the week of June 2 totaled 229,482 cars, 
a decrease of 14,689 cars below the preceding week, but an increase of 
31,213 cars above the corresponding week in 1933, and 59,296 cars above 
the corresponding week in 1932. 

Loading of merchandise less than carload lot freight totaled 143,656 cars, 
a decrease of 20,455 cars below the preceding week this year, 4,730 cars 
below the corresponding week in 1933, and 11,154 cars below the same 
week in 1932. 

Grain and grain products loading for the week totaled 27,146 cars, a 
decrease of 1,106 cars below the preceding week, 7,159 cars below the 
corresponding week in 1933, but an increase of 3,841 cars above the same 
week in 1932. In the Western districts alone, grain and grain products 
loading for the week ended June 2 totaled 17,263 cars, a decrease of 7,262 
cars below the same week in 1933. 

Forest products loading totaled 24,396 cars, a decrease of 1,498 cars 
below the preceding week, but an increase of 1,327 cars above the same 
week in 1933, and 7,977 cars above the same week in 1932. 

Ore loading amounted to 30,319 cars, an increase of 487 cars above the 
preceding week, 21,318 cars above the corresponding week in 1933, and 
28,134 cars above the corresponding week in 1932. 

Coal loading amounted to 100,715 cars, a decrease of 8,362 cars below 
the preceding week, but an increase of 20,536 cars above the corresponding 
week in 1933, and 37,619 cars above the same week in 1932. 

Coke loading amounted to 7,068 cars, an increase of 123 cars above the 
preceding week, 2,447 cars above the same week in 1933, and 4,057 cars 
above the same week in 1932. 

Live stock loading amounted to 15,759 cars, a decrease of 526 cars below 
the preceding week, but an increase of 615 cars above the same week in 
1933, and 1,359 cars above the same week in 1932. In the Western districts 
alone, loading of live stock for the week ended June 2 totaled 12,141 cars. 
an increase of 575 cars above the same week in 1933. 

All districts except the Southwestern reported increases for the week of 
June 2, compared with the corresponding week in 1933. All districts, how- 
ever, reported increases compared with the corresponding week in 1932. 


Loading of revenue freight in 1934 compared with the two previous years 
follows: 




















1934. 1933. 1932. 

Four weeks in January .__-__-_ 2,177,562 1,924,208 2,266,771 
Four weeks in February - - _-._ 2,308,869 1,970,566 2,243,221 
Five weeks in March....___- 3,059,217 2,354,521 2,825,798 
Four weeks in April.....___- 2,334,831 2,025,564 2,229,173 
Four weeks in May._... _..- 2,441,653 2,143,194 2,088,088 
Week ended June 2__.._____ 578,541 512,974 447 412 

YS eee 12,900,673 10,931,027 12,100,463 





In the following table we undertake to show also the load- 
ings for the separate roads and systems for the week ended 
June 2 1934. During this period a total of 51 roads showed 
decreases as compared with the corresponding week last year, 
when the bank holiday was in effect. Among the larger car- 
riers which continued to show increases as compared with the 
same week in 1933 were the Pennsylvania System, the Balti- 
more & Ohio RR., the Chesapeake & Ohio RR., the New York 
Central RR., the Norfolk & Western Ry., the Atchison Topeka 


& Santa Fe Ry. System, the Louisville & Nashville RR., the 
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Illinois Central System, the Southern Pacific Co. (Pacific 
Lines), the Chicago & North Western Ry., the Chicago Bur- 
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lington & Quincy RR., the Reading Co., the Great Northern 
Ry. and the Erie RR.: 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JUNE 2. 














































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Recetved 
Ratiroads. Fretght Loaded. Srom Connections. Ratlroads. Freight Loaded, from Connections. 
1934. 1933. 1932. 1934. 1933. 1934. 1933. 1932. 1934. 1933. 
Eastern District. Group B— 

Group A— Alabama Tenn. & Northern. _-. 261 22¢ 193 130 171 
Bangor & Aroostook..-..---.-- 1,551 1,165 1,448 263 224 Atlanta Birmingham & Coast_-. 694 670 627 471 615 
Boston & Albany... -- o 2,695 2,507 2,411 4,268 4,036 Atl. & W. P.—West. RR. of Ala 536 747 528 955 964 
Boston & Maine...-..-....---- 6,745 6,628 6,123 9,436 8,584 Central of Georgia............ 3,070 3,731 2,838 1,981 1,982 
Central Vermont.-----.------ 900 857 582 2,481 2,445 Columbus & Greenville. ...._. 221 247 197 206 160 
Sinie® COR s onccdesqucsece 2,619 2,365 2,241 2,219 2,038 Florida East Coast........... 444 602 478 523 386 
N. Y. N. H. & Hartford...... 9,430 8,932 8,689 10,868 10,238 GOUEIR.. sactiscasvesonszeces 738 793 824 1,106 1,287 
RINE oc cc cccccecenccsonss 564 545 540 917 855 Georgia & Florida...........- 318 341 290 229 301 

<r | ener | eras a — —|—— Gulf Mobile & Northern..-..- 1,489 1,349 1,158 669 610 

WES. cccnsaceuauntansesun 24, 504 22,999 22,034 30, 452 28,420 Illinois Central System-_-_-....- 17,271 15,254 15,660 8,118 7,925 

———— | | | --— | Louisville & Nashville_--.. weal 17,407 15,443 12,687 3,455 3,387 
Macon Dublin & Savannah.__. 88 127 85 275 340 

Group B— Mississippi Central_....-.-.-- 159 164 108 231 207 
Delaware & Hudson.....----- 4,884 4,056 4,015 6,206 5,618 DEOUEIS BF CBs ncadsvencncsce 1,780 1,815 1,630 1,312 1,311 
Delaware Lackawanna & West. 9,658 6,816 6,180 5,774 4,836 Nashville Chatt. & St. Louis. -_- 2,924 2,606 2,357 2,014 2,060 
ES SE REE a ee 12,176 9,619 8,784 12,421 11,724 Tennessee Central__......--_. 267 248 201 468 442 
Lehigh & Hudson River. -.---- 135 1¢9 124 1,105 1,415 —_-—— — — — 

Lehigh & New England------- 1,688 1,071 1,007 1,099 702 FOAM. sswesdsbnccerssccsce 47,667 44,357 39,961 22,243 22,148 

TEE VE okcttnocsccwovce 7,564 5,976 5,454 6,326 &,837 —_$_$_—_}|—__ —___ —|§ $$ — |. —_ 

0 ee ee ee 1,468 1,662 861 102 110 Grand total Southern District..| 83,072 82,250 73,015 47, 1230 47,033 

New York Central. ....------ 17,911 16,656 14,059 25,909 22,599 | = —— = “=== 

New York Ontario & Western- 1,496 1,423 1,725 2,005 1,782 

Pittsburgh & Shawmut-.-.-.-.--.-- 369 234 313 28 25 Northwestern District— 

Pitts. Shawmut & Northern. -- 278 232 252 1/9 151 Belt Ry. of Chicago.......... 608 608 1,493 1,535 1,474 

ge ages ee Eee RES he 2 Chicago & North Western. -.__-. 16,303 13 ,626 11,423 7,461 7,332 

TOR ccccdevdsnscuscseses 57,627 47,854 42, 774 61, 754 54,799 Chicago Great Western.___._. 2,140 2,157 2,006 2,053 1,976 

Se ee ——— Chic. Milw. St. Paul & Pacific.| 15,632 15,740 12,961 5,621 5,761 

Chic. St. Paul Minn. & Omaha| 2,865 3,235 2,753 2,511 2,476 

Group C— : Duluth Missabe & Northern. -- 8,049 3,680 523 91 37 
ANG APOOP 2c oc coccsoszsccece 650 392 427 950 819 Duluth South Shore & Atlantic 1,352 277 369 299 273 
Chicago Ind. & Louisville----- 1,122 1,048 1,117 1,584 1,£88 Elgin Joliet & Eastern________ 5,662 3,720 2,812 3,762 3,879 
C.C.C. & 8. Louls........-. 5,761 6,941 5,994 9,812 9,072 Ft. Dodge Des M. & Southern- 26 290 188 103 124 
Central Indiana....-.-------- 23 26 25 58 52 Great Northern__...__...__-- 12,782 7,221 6,246 2,424 1,683 
Detroit & Mackinac. ...------ 225 284 228 126 129 Green Bay & Western______-- 480 434 449 290 319 
Detroit & Toledo Shore Line- -. 243 220 132 1,899 1,815 Lake Superior & Ishpeming--_- 1,089 978 a 65 49 
Detroit Toledo & Ironton----- 1,638 1,103 1,561 905 701 Minneapolis & St. Louis..__-- 1,460 1,958 1,616 1,042 1,031 
Grand Trunk Western.-.---.--- 3,319 2,839 2,064 5,611 4,806 Minn. St. Paul & 8S. 8. Marie__ 4,551 3,723 3,324 1,947 1,545 
Michigan Central. -..-.-------- 6,753 6,015 4,868 7,A17 6,819 Northern Pacific__.......____- 7,709 7,302 6,568 2,153 1,828 
Monongahela. -_-..--.---------- 2,968 2,856 2,608 224 170 Spokane International__-_-_---- 271 109 a 180 164 
New York Chicago & St. Louis- 4,810 3,817 3,304 7,479 6,671 Spokane Portland & Seattle__.- 1,386 915 1,059 1,025 925 
Pere Marquette...-.---------- 4,825 4,243 3,687 4,136 3,576 a ao 
Pittsburgh & Lake Erie------- 5,982 4,624 2,425 4,164 4,468 6 UT a OIE vo ae ee 82,604 | 65,973 | 53,790 | 32,562 | 30,876 
ne se & West Virginia... -.- 949 1,089 263 1,024 728 ———— OO 
WRENS osncwcnscsscensucane 4,675 4,405 4,334 6,481 6,312 
Wooeling & Lake Erie_...---- 3,461 3,324 1,710 2,640 2,023 Central Western District— 17,100 sa.sun 13900 3.967 

gasped Weed peer rote quarter ¥ ‘ Fe System. 18% 14 ; ’ 3,772 

WU scdvesdccocsieceunss 47,404 | 43,225 _ 34,747 | 54,510 | 49,749 y ~Aetenshmetrannntcncbated rere 2,473 2,417 2,565 1,682 1,426 

Bes ny Gap SR! Te eg EF Bingham & Garfield____..._-- 188 208 164 78 21 

Grand total Eastern District..| 129,535 114,078 99, 555 146, 716 132 2,968 Chicago Burlington & Quincy._| 12,799 | 12,451 | 11,163 5,905 5,570 
i | a a = Chicago & Illinois Midland_.--- 1,127 1,162 a 496 5E 

Chicago Rock Island & Pacific.| 10,441 | 11,263 9,985 5,891 5,690 

Allegheny District— ; Chicago & Eastern Illinois....| 2.028 1,748 1,812 2,007 1,756 
Akron Canton & Youngstown-- 353 450 a 581 507 Colorado & Southern._.__---- 809 530 645 976 738 
Baltimore & Ohio..---------- 26,500 | 21,804 19,918 13,039 11,608 Denver & Rio Grande Western. 1,651 1,235 1,079 1,634 1,760 
Bessemer & Lake Erie.....-..- 4,246 1,641 669 1,829 1,154 Denver & Salt Lake.._____--- 185 289 160 6 19 
Buffalo Creek & Gauley---.--- 235 162 106 8 6 || Fort Worth & Denver City....| 1.000 1,007 720 738 705 
Central RR. of New Jersey-.--| 6.517 4,589 4,650 9,458 8,264 Illinols Terminal. .....------- 1,744 1,991 a 865 866 
Sb atiserenesasdepbone 470 414 6 58 36 || Northwestern Pacific......... 542 564 487 377 207 
Cumberland & Pennsylvania... 188 175 148 27 17 Peoria & Pekin Union____----- 196 96 129 30 47 
Ligonier Valley .............. 86 42 54 34 17 Southern Pacific (Pacific) - ..-- 16,964 12,902 12,284 3,419 3,011 
Long Island---......--.---.-- 714 910 938 2,270 2,155 || St. Joseph & Grand Island---- 258 337 168 291 344 
b Penn.-Read. Seashore Lines - - 933 1,066 b 883 788 Toledo Peoria & Western_.---- 384 330 228 839 869 
Pennsylvania System....--... 51,266 47,760 44,539 35,889 | 30,893 Union Pacific System---.--.---- 9,786 9,050 8,663 6,098 5,897 
a _— isssugceencrensee on pe 9350; 18,008) USSe0 Wee, ccc cccucas i ‘. = 55 : 5 

on (Pittsburgh).-......-..-. 6 2,669 3,666 1,256 soon Paeie. ___.. .ncoces 1,26 59 926 ,419 1,271 
West Virginia Northern. -.--.-- 67 33 37 8 BAR 4 _ ecscemene — 
Western Maryland....--.-..- 2,817 2,093 2,525 4,655 3,055 EG coat Oe eee 81,177 | 74,155 | 67,082 | 36,724 | 34,577 

Total teem ee wwe we neeee -- 115, 305 94,714 85,488 86 342 71 ,983 Southwestern District— 

aorenaeia | == Alton & Southern......------ 172 166 161 3,099 3,045 

Pocahontas District— Burlington-Rock Island....--- 127 131 113 247 320 
Chesapeake & Ohio........._- 20,210 17,477 14,223 7,915 7,871 Fort Smith & Western_...---- 109 127 96 207 124 
Norfolk & Western...._.._._. 17,476 14,568 11,481 3,411 3,703 || Gulf Coast Lines.......------ 2,340 1,751 2,164 1,259 946 
Norfolk & Portsmouth Belt Line| , 900 , dl4 773 1,003 1,055 || International-Great Northern..| 2,59C 4,382 1,577 1,807 1,442 
Virginian.............._.. ee 2,777 2,917 2,663 619 460 || Kansas Oklahoma & Gulf_-.-__- 120 88 132 661 765 

mae Kansas City Southern.....--.- 1,438 1,516 1,358 1,380 1,068 

i 41,363 35,776 29,140 12,948 13,089 Louisiana & Arkansas ....-..-.- 1,280 1,074 1,246 724 655 

SSF SSS | —— || == |] Louisiana Arkansas & Texas. -. 100 148 ss ror = 
Southern District— Litchfield & Madison-.-_.-.-..--.- 262 230 72 810 609 

Group A— Midland Valley_.....-------- 354 478 369 164 188 
Atlantic Coast Line... .._.- 7,3¥7 8,572 7,363 3,692 3,679 Missouri & North Arkansas- --- 1c0 80 55 210 234 
Clinchfield_ _....-...----._-- 888 911 853 1,432 1,167 || Missouri-Kansas-Texas Lines_.| 3,867 4,155 3,779 2,610 1,92 
Charleston & Western Carolina 463 426 469 734 828 || Missouri Pacific___........--- 11 - 11,970 | 10,236 7,211 6,963 
Durham & Southern._._...__-. 144 151 121 344 157 Natchez & Southern___...-.-.-. 4 42 1z 2 
Gainesville Midland. ......... 42 44 53 79 76 || Quanah Acme & Pacific__...-- 103 98 87 116 116 
Norfolk Southern. ........-- 1,119 1,890 1,586 928 930 || St. Louis San Francisco....--- 7,164 7,004 6,457 3,265 4,133 
Piedmont & Northern. - --- es eee 413 558 401 672 775 || St. Louis Southwestern... ---- 2,093 1,905 1,776 2,138 1,512 
Richmond Fred. & Potomac... 351 324 249 3,470 3,451 Texas & New Orleans____----- 5,7C8 5,294 5,005 2,066 1,801 
Seaboard Air Line..........-. 6,482 6,753 5,984 2,611 2,733 || Texas & Pacific.......------- 4,006 3,795 3,197 3,605 3,348 
Southern System. ......-..-.. 17,999 | 18,104 | 15,819] 10,486 | 10,429 || Terminal RR. Assn. of St. Louis| 1,518 1,569 1,402 1,658 2,138 
Winston-Salem Southbound. -- 107 160 156 539 660 || Weatherford M. W. & Northw- 25 27 18 36 38 

pa Eee eee 35.405 | 37,893 | 33,084 | 24,987 | 24,285 NR rh SD 45,485 | 46,028 | 39,342 33,584 | 30,618 





a Not available. 


RR., and Atlantic City RR., formerly part of Reading Co.; 


b Pennsylvania-Reading Seashore Lines include the new consolidated lines of the West Jersey & Seashore RR., 
1932 figures included in Pennsylvania System and Reading Co 


formerly part of Pennsylvania 








With Slowing Down of Business Activity During 
Month Progress of Recovery Has Met Third Re- 
versal Since Low Point of Depression—Col. Ayres 
of Cleveland Trust Co. Cites Three Factors Neces- 
sary to Effect Recovery Expansion—lIncident to 
Silver Legislation Quotes President Cleveland’s 
Message. 


Commenting upon the fact that ‘‘business activity and 
industrial production have definitely slowed down during 
the past month,’’ Col. Leonard P. Ayres, Vice-President of 
the Cleveland Trust Co., in the company’s “Business 
Bulletin,’’ dated June 15 observes that ‘“‘this is the third 
time since the bottom of the depression that the progress of 
recovery has been checked by reversal. The first upturn 
from the bottom,” he states, ‘‘began in the summer of 1932 
and lasted four months. The next advance began in the 
spring of 1933 and also continued during four months. This 


latest upward movement started last December and con- 
tinued four months, and now production has turned down- 
ward again without equalling the volume reached last 
Col. Ayres goes on to say, “‘the amount of recession 


year. 


so far is slight, and it would not have serious or even im- 
portant implications if it were not for the great numbers of 
unemployed whose prospects for finding work are now di- 
minished.’’ Continuing he says: 

The recovery program of the Administration as explained in the budget 
message contemplated the rapid absorption of the unemployed by expanding 
business and industry during this year, with a progressive lessening of 
Federal expenditures that would result in a genuine balancing of the budget 
by the middle of next year. 

It now seems clear that the vigorous recovery expansion that would 
make possible the realization of that program could only be attained through 
a combination of three powerful factors this year and in 1935. To reabsorb 
into productive employment within the next 12 months most of the idle 
workers we should have to have a great expansion of building construction, 
a very large increase in the industrial output of durable goods financed by 
numerous important new security issues, and a considerable growth of 
exports. 

There is little prospect that these developments will soon take place. 
Hope for a balanced budget appears to be deferred. Meanwhile recent 
developments make it seem likely that the drouth will not become the 
National calamity that recently seemed threatened, and that labor dis- 
sensions will not be so serious as appeared in prospect a little while ago. 
Probably as a nation we shall spend the second half of 1934 as we have the 
first half in continued efforts to find out whether or not this detour of de- 
pendence on the public treasury will lead us back to the main road of a self- 
supporting economy. 

















Financial 
Other comments by Col. Ayres in the ‘‘Bulletin’’ follow: 


Redistribution of Income. 


We now have official figures showing how the redistribution of income 
would work out if it could be accomplished. The results indicate that the 
increases that would be received by the wage earners wouid probably prove 
disappointing to most of them. The source of the new data is the report on 
National income from 1929 through 1932 recently published by the Depart- 
ment of Commerce, and compiled under the able supervision of Dr. Williard 
L. Thorp, late director of the Bureau of Foreign and Domestic Commerce. 

The results for each of the four years from 1929 through 1932 are shown 
in the upright columns of the diagram. {This we omit.—Ed.]. In the first 
of the three vertical rows the columns represent the number of dollars per 
month that the average wage worker employed by American corporations 
actually received. In 1929 the payments amounted to 119 dollars per 
worker per month. In 1930 this average dropped to 10x dollars, and in 
1931 to 105 dollars, while in the worst depression year of 1932 it fell to only 
89 dollars. 

The columns and figures in the second row show for the same years what 
the average monthly payment to all those engaged in these same enterprises 
would have been if they had shared equally among themselves the total 
of all the wages, salaries, bonuses, and shares of proprietors that were 
disbursed in those four years. These figures show what the results would 
have been of a redistribution of the income of Amsrican corporations if all 
the sums that were actually paid out for services had been shared equally 
among all the workers. The increase to the average wage worker would 
have ranged from about 10 to 20% in the different years. 

The columns and figures in the third vertical division are based upon the 
assumption of dividing equally among all those engaged not only all the 
income that was actually paid out in wages, salaries, bonuses, and shares of 
proprietors, but all the dividends as well. This results in lifting the figures of 
the second division by rather more than 10% in the first three years and by 
less than seven in 1932. The figures used are taken from the tables of the 
report showing the earnings and disbursements of corporations and in- 
dividual businesses engaged in manufacturing, mining, construction, trans- 
portation, and trade. They cover most of our corporate business activity. 

If the figures of the diagram seem small it is because any redistribution 
of income into equal shares for all workers would yield similar disappointing 
results. A little mental arithmetic will demonstrate this. In 1929, the peak 
year of prosperity, there were less than 50 million gainfully employed 
people in the country, and our total National income was about 83 billion 
dollars, or an average of some 1,660 dollars per worker, or about 138 dollars 
per month. At the bottom of the depression in 1932 our income was about 
40 billion dollars, or about 800 dollars per worker, or about 67 dollars per 
month. 
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Tazes. 


The National Industrial Conference Board has recently published date 
which indicate that the burden of taxation in this country has been rising 
during the depression far more rapidly than it has in Europe, and that it is 
rapidly overtaking the heavy foreign charges. Moreover our public ex- 
penditures are running far ahead of our tax collections, for we are borrowing 
huge amounts, and piling up great debts that will have to be paid off by 
future taxation. Apparently we are to experience for many years to come 
the kind of tax burdens to which the peoples of Europe have long been 
accustomed. 

In the diagram the left hand section this we omit.—Ed.] shows the 
amount of tax collections in dollars per capita in the United Kingdom, the 
United States, in France, and in Germany during each of the six years 
from 1927 through 1932. The date for this country include Federal, State, 
and local taxes, and those for the three European countries are arranged 
to be similarly inclusive. These per capita taxes are higher in the United 
Kingdom than in any of the three other countries, and they vary less from 
year to year. The sharp drop in this country after 1930 reflects the decline 
in the proceeds of taxation in general, but especially in the returns from the 
Federal income taxes on which we rely heavily for governmental revenue. 

The four lines in the right hand section of the diagram this we omit.—Ed.} 
show the per cent of the National incoma collected as taxes. These data 
are less accurate than those shown on the left hand side, for estimates of 
National income can at best be only approximations. Nevertheless these 
lines showing the per cent of National income going for taxes are of special 
significance in that they indicate changes in the burden of taxes rather than 
the dollar amounts per capita. The burdens have risen in all the countries 
during the depression years, and this has been notably the case in France 
and in this country. 

The sharp increase in the case of the United States is caused by the great 
drop that has occurred in our National income. Our per capita collections 
dropped from 83 dollars in 1930 to 64 in 1932, which was a decline of about 
23%, but our National income fell from 83 billions in 1929 to only 39 in 
1932, or a decrease of 53%. 

With income falling off so much faster than tax collections decreased the 
per cent of National income going for taxes rose rapidly. In 1932 it had 
risen to above 20%, which was nearly twice the pre-depression proportion. 


Silver. 


Now that we have done something for silver we should do well to read 
President Grover Cleveland's message of 1895 on that subject. Two 
paragraphs follow: 


“‘All history warns us against rash experiments which threaten violent 
changes in our monetary standard and the depradation of our currency. The 
poe is full of lessons teaching us not only the economic dangers but the 

ational immorality that follow in the train of such experiments. I will not 
believe that the American people can be 
to jeopardize their nation’s prestige an 
financial nostrums. .. . 

“Every dollar of fixed and stable value has through the agency of con- 
fident credit an astonishing capacity of multiplying itself in financial work. 
Every unstable and fluctuating dollar fails as a basis of credit, and in its 
use ets gambling speculation and undertmines the foundations of 
honest enterprise.’’ 


ersuaded after sober deliveration 
proud standing by encouraging 


Industrial Production. 

The index of industrial production of this bank was 29.0% below normal 
in January, 26.3 in February, 22.7 in March, 22.7 in April, and the May 
estimate is 24.5. The April figure is still preliminary. The date given may be 
used to bring up to date any of the long diagrams of business changes 
issued by this bank. 

Personal Credit. 

Economic planning, and agricultural adjustment, and unemployment 
relief, and codes of fair competition, and all similar mass efforts in which 
government undertakes to control the economic affairs of citizens, depend 
for success on ability to adapt administrative methods to wide ranges of 
individual differences among the people affected. In much of the current 
discussion of such-matters the assumption seems to be made that once 
government has classified people in convenient groups it can deal with them 
as impersonal units in matters of work and reward just as it can when they 
are units in the Census. Of course this is not so. 

An interesting illustration of the existence of group differences is shown 
in the diagram. [This we omit.—Ed.] It is not presented because of the 
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information it may contain, but as illustrative of the fundamental principle 
that the reactions of groups of people to be given set of opportunities and 
obligations are conditioned by factors which may prove to be outside the 
control ofrules and regulations. The diagram illustrates the credit worthiness 
of people of different occupations. The data were recently gathered by 
Prof. P. D. Converse of the University of Illinois from a large number of 
credit men. 

The original ratings compiled by the professor and his students have been 
rearranged by the National Association of Finance Companies so as to put 
them on a percentage basis in such a way that 100 would represent the 
highest possible credit rating. There are some 34 occupations represented in 
the diagram, with credit ranging from a high of 92 to a low of 38. It is clear 
that a given program of social control involving the extension of credit 
might have one set of results if it had to deal with the groups represented 
at the top ofthe diagram, and totally different outcomes if it involved those 
at the bottom. Probably if its operations were politically controlled by the 
votes of the credit recipients the results would fall short of being satisfactory. 

—_ Oo? 


‘“Annalist’’ Weekly Index of Wholesale Commodity 
Prices Increased 1.5 Points During Week of June 12 
—Index Highest Since Jan. 20 1931. 


An advance of 1.5 points for the week ended June 12 
carried the ‘“Annalist’? Weekly Index of Wholesale Com- 
modity Prices to 114.4 on June 12, the highest level since 
Jan. 20 1931, the “‘Annalist” said. It continued: 


In terms of the old gold dollar it advanced to 67.8, or the highest since 
last Oct. 31. The rise reflected two main influences—the imposition of the ’ 
half-cent processing tax on sugar on June 8 (accounting for a third of the 
advance), and higher prices for hogs, eggs, milk, butter, cheese and rye, 
reflecting the drouth and the shortage of feed. Cotton was also up on 
drouth in the West and excessive rain in the East, copper was advanced 
4 cent, while hides and rubber also went higher. 

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES. 
Unadjusted for Seasonal Variation (1913=-100). 
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June 12 1934.) June 5 1934. |June 13 1933. 
Cg, Se 99.1 x97.0 84.1 
PE CN a wiwadcneniunsbawe 113.8 111.1 97.7 
Textile products. ..................- *111.2 x111.4 100.2 
| RSS ee Soe ae ee eee ee 164.3 164.3 95.9 
RR ee rere a 112.5 111.9 99.5 
Building materials. _........_.____- 114.0 114.0 107.0 
Ce ee ee eee 99.6 99.6 96.2 
Ps nn o cece nndoncdecacuc 90.0 89.8 78.7 
All commodities__._....-_._______- 114.4 112.9 93.7 
z All commodities on old @ >ilar basis _ - 67.8 67.1 nists 
* Preliminary. x Revised. z Based on exchange quotations for France, Switzer- 
land, Holland and Belgium. 
a oe 


Further Increase During May Noted in ‘“Annalist’’ 
Monthly Index of Business Activity. 


The ‘“Annalist’? Index of Business Activity shows a 
further gain for May, the preliminary figure being 80.4, as 
compared with 79.7, for April and 78.9 for March. The index, 
the ‘‘Annalist’”’ announced, has now risen for six consecutive 
months, the gain for this period amounting to q1.9 points. 
The gain from the low of last year amounts to 11.9 points, 
while the loss from the high has been cut to 9.1 points. The 
“Annalist” further said: 


The most important factor in the rise of the combined index was a sharp 
increase in the adjusted index of steel ingot production. Next in importance 
was a gain in the adjusted index of pig iron production. Substantial gains 
were recorded in the adjusted indices of electric power production, based 
on a preliminary estimate, and cotton consumption. The adjusted indices 
of silk consumption and zinc production showed slight gains. Four of the 
components of the combined index, for which data are available, declined 
in May. Based on preliminary estimates, the adjusted index of automobile 
production declined sharply, while the adjusted index of boot and shoe 
production showed a more moderate loss. The adjusted index of freight 
car loadings showed a further decrease, following a decline in April. A 
slight decline was recorded in the adjusted index of lumber production. 

Table I gives the combined index and its components, each of which is ad- 
justed for seasonal variation and where necessary for long-time trend, for the 
last three months. Table II gives the combined index by months back to 
the beginning of 1929. 

TABLE I.—THE ANNALIST INDEX OF BUSINESS ACTIVITY AND COM- 
PONENT GROUPS. 





























May. April. March. 
Freight car loadings.............- cr 63.9 64.7 69.0 
Steel ingot production..___________. 78.7 70.7 60.1 
Pig iron production................ 63.1 54.5 50.9 
Eiectric power production. ____._____ x96.7 96.1 93.6 
Cotton consumption. .__________._- 92.0 90.8 89.9 
Wool consumption... ..............- Bi 72.6 77.4 
Silk consumption. _...____________- 71.8 71.6 69.6 
Boot and shoe production. ___.______ z115.3 z118.2 115.5 
Automobile production. __..________ 70.5 79.8 79.0 
Lumber production._____.________- 51.9 53.3 60.6 
Cement production.___.__________- ae 54.4 51.4 
Zine production................-.- 59.6 59.1 62.1 
Ce ce *20.4 79.7 78.9 
TABLE II.—THE COMBINED INDEX SINCE JANUARY 1929. 
1934. 1933. 1932. 1931. 1930. 1929. 
, 73.2 63.0 70.1 81.4 102.1 112.9 
Uo ee 76.8 61.7 68.1 83.1 102.5 112.4 
oo eee ee 78.9 58.5 66.7 85.1 100.5 111.9 
CC ae oe 79.7 64.1 63.2 86.4 101.8 115.0 
ae *80.4 72.5 60.9 85.1 98.5 115.7 
Peis Kesadat oa iin 83.4 60.4 82.6 97.1 116.6 
: ae ae eee 89.5 59.7 83.1 93.1 116.7 
Fe ey 83.6 61.3 78.9 90.8 115.6 
September. -.-_--- ire 76.5 65.2 76.3 89.6 115.0 
Ce woe ekaw eee 72.4 65.4 72.6 86.8 113.4 
a at 68.5 64.7 72.2 84.4 106.0 
December - --..--- one 69.7 64.8 rp 83.9 101.2 























* Subject to revision. x Based on an estimated output of 7,795,000,000 kilowatt- 
hours as against a Geoglogical Survey total of 7,443,000,000 kilowatt-hours in 
April and 7,000,000,000 in May 1933. c Based on an estimated output of 350,000 
cars and trucks as against Department of Commerce total of 378,983 cars and trucks 
in April and 227,567 cars and trucks in May 1933. z Based on an estimated output 
of 30,000,000 pairs, as against an estimated output of 31,000,000 pairs in April, 
and as against Department of Commerce total of $32,965,224 in May 1933. 





4020 


Retail Prices Decrease for Second Consecutive Month 


Financial 


According to Fairchild Retail Price Index of 


June 1. 

For the first time since early 1933, retail prices declined 
for two consecutive months, according to the Fairchild 
Retail Price Index. Quotations on June 1 show a decrease 
of 0.6 of 1% as compared with May 1. The index on June 1 
at 88.9 (Jan. 2 1931100) compares with 89.4 as of May 1 
and 70.4 as of June 1 1933. The low point at 69.4 was on 
‘May 1 1933. The latest index has erased the advances 
recorded since Feb. 1. Under date of June 15 it was further 
announced: 


Despite the decline for two consecutive months, retail prices based on the 
index not only show an increase of 26.2% above the corresponding period 
a year ago, but also show a gain of 28.1% above the low point. The greatest 
change during the month was recorded by women’s apparel with a decrease 
of 2.6%. Piece goods and infants’ wear showed no change, with a fractional 
decrease for men’s apparel. Home furnishings showed a slight gain. 

The trend of individual items in the index was very mixed, although the 
number showing declines esceeded those showing increases. The movement 
of prices is not as uniform as in previous months, indicating that readjust- 
ments will not be uniform. The trend of prices has definitely been easier. 

A. W. Zelomek, economist, under whose supervision the index is compiled, 
points out that the trendency for retailers is to reduce quotations to stimulate 
increased consumer buying. According to Mr. Zelomek, the present down- 
ward readjustment may extend slightly further, although wholesale prices 
have recently tended higher. No marked declines are indicated, however. 


THE FAIRCHILD RETAIL PRICE INDEX—JANUARY 1931100. 
Copyright 1933, Fairchild News Service. 



































1932. 1933. 1934. 
Jan. 2.| June 1.| Jan. 2. | June 1. | May 1. | June l. 

Composite index........- 83.5 76.8 71.8 70.4 89.4 88.9 
Piece goods............. 78.9 73.7 69.6 67.2 85.9 85.9 
Men’s apparel........... 84.9 77.5 74.1 72.3 91.8 89.5 
Women's apparel.......- 86.1 79.4 73.0 71.0 | *88.9 88.8 
Infants’ wear...........- 88.7 83.0 77.1 77.5 93.3 93.3 
Home furnishings........ 82.6 77.3 73.0 71.1 88.5 88.7 
Piece goods: 

a 78.0 69.8 64.3 59.9 69.9 69.2 

bo ee 81.5 74.6 70.9 69.6 *81.9 81.8 

Cotton wash goods..... 77.3 73.7 73.7 72.0 106.9 106.9 
Domestics: 

) Sa 79.6 74.2 68.2 66.5 96.3 96.5 

Blankets & comfortables.| 82.6 78.6 74.3 75.0 97.4 97.7 
Women’s apparel: 

ME wistvsscccsacc: $8.5 72.8 63.4 60.1 78.8 aes 

Aprons & house dresses_| 87.7 82.0 76.7 75.9 104.0 103.9 

“orsets and brassieres_.| 92.1 88.0 84.4 83.0 95.9 95.4 

ener 79.8 66.2 70.4 68.3 98.5 96.1 

Underwear............ 81.2 74.8 71.0 70.1 89.6 90.1 

Dkassasmcncnsvenal Sas 81.2 78.6 76.6 84.2 84.2 
Men's apparel: 

ee aren 82.4 76.8 67.5 64.9 87.5 87.3 

Underwear ............ 82.0 74.6 70.9 69.9 94.0 94.7 

Shirts and neckwear_...| 87.2 81.9 77.3 75.4 91.6 91.2 

Hats and caps...._...- 85.7 76.6 70.0 70.1 81.2 81.2 

Clothing, incl. overalls..| 87.6 82.0 72.1 69.7 *88.6 88.0 

en 91.9 84.7 80.3 76.3 90.8 90.8 
Infants’ wear: 

eee 87.1 81.8 74.0 77.2 *94.2 94.2 

Underwear............ 87.8 80.6 74.3 74.3 94.6 94.6 

OE 91.4 86.6 83.0 81.0 90.8 91.0 
Pi tceknusnoeswen 84.8 77.5 71.9 yg 96.2 95.8 
Floor coverings.........- 83.7 82.4 80.8 80.1 98.3 99.2 
Musical instruments. -_...- 65.2 59.6 56.2 50.4 61.0 60.4 
Sb odwiuctennesans 75.9 67.6 62.7 60.9 80.0 79.4 
Elec. household appliances.| 90.2 81.8 77.4 72.7 78.1 78.1 
SN as aiid arava Ui oiseusiahin oot 92.0 87.4 82.2 82.1 92.0 93.2 

* Revised. 

> 





Less Than Estimated Seasonal Increase Reported by 
Federal Reserve Board in Department Store Sales 
from April to May. 

Preliminary figures on the value of department store sales 
show an increase from April to May of less than the estimated 
seasonal amount. The Federal Reserve Board’s index, which 
makes allowance for differences in the number of business 
days, for usual seasonal changes and for changes in the date 
of Easter, was 75 in May on the basis of the 1923-1925 average 
as 100, compared with 77 in April and in March. The Board 
continued, on June 12: 


In comparison with a year ago, the value of sales for May was 12% larger. 
Reported increases compared with last year are shown for all districts, the 
largest increases being in the Cleveland, St. Louis, Dallas, Richmond and 
Atlanta districts. The aggregate for the first five months of the year was 
20% larger than last year. 


PERCENTAGE INCREASE OR DECREASE FROM A YEAR AGO. 























Jan. 1 Number of | Number 
May.* to Reporting of 
May 31.* Stores. Cittes. 

Federal Reserve districts: 
Ne ee 5 coe ewene +3 +14 53 28 
4, a peep +7 +11 52 28 
0 eae +13 +13 33 16 
]. OO ee +24 +30 24 13 
eee eee +21 +20 51 22 
MN Sadho od chic ane +21 +37 42 22 
CR ah ee 8 ee ea +16 +29 48 24 
De eS eee dcateasece +24 +26 37 20 
| ee +12 +14 80 62 
eee +19 +23 22 15 
Se eee +22 +32 22 8 
San Francisco. ...........- +1 +14 76 26 
2) Ae +12 +20 540 284 





* May figures preliminary; in most cities the month had the same number of 
business days this year as last year. 


<>. 
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Chain Store Sales Continue Higher. 
According to a compilation made by Merrill, Lynch & Co., 
investment bankers, 24 chain store companies, including two 
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mail order companies, reported tutal sales for May 1934 of 
$178,214,291 compared with $151,203,017 in May 1933, an in 
crease of 17.86%. The two mail order concerns alone re- 
ported total sales for May 1934 of $48,419,583 against $36,- 
298,314 in May 1983, an increase of 33.39%. Excluding the 
two mail order compani-_s, 22 chain store companies reported 
aggregate sales for May 1934 of $129,794,708 against $114,- 
904,703 in May 1933, an increase of 12.95%. 

For the first five months of 1934 the compilation shows 
that 24 chain store companies, including the two mail order 
companies, showed total sales of $797,270,891 compared with 
£660,005,466 in the corresponding period of 1933, an increase 
of 20.79%. The two mail order companies alone showed total 
sales of $204,635,929 for the five months of 1954 compared 
with $147,683,016 in the five months of 1933, an increase of 
38.56%. Excluding the two mail order concerns, the 22 chain 
store companies alone showed sales for the five months of 
1934 of $592,634,962, compared with $512,522,450 in the corre- 
sponding period of 1933, an increase of 15.67%. 

Following is the percentage of increase of the groups for 
May and the five months of 1934 over the corresponding 
periods of 1933, as compiled by Merrill, Lynch & Co. : 




















May. Five Months. 

2 (ET PEE a ncatiocsacwwocaponee 4.93% 7.87% 
8 5-and-10-cent chains.............-- 16.08 % 17.59% 
7 EE Ns inde candcomnecwosud 18.24% 29.36% 
BD Sa 16.50% 19.30% 
Sf (~~ a 51.19% 38.61% 
1 Miscellaneous chain........-.--.----- 25.95% 35.88 % 

ES Be Ps be bh K Kc acewenees 12.95% 15.67% 
2 Mail order companies. ......-.----- 33.39% 38.56% 

Total 24 companies_____....----- 17.86% 20.79% 
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Increase of 0.2 of 1% in Retail Prices of Food During 
Two Weeks Ended May 22 Reported by United 
States Department of Labor. 

Retail food prices advanced 0.2 of 1% during the two 
weeks’ period ending May 22, Commissioner Lubin, of the 

3ureau of Labor Statistics, of the United States Department 

of Labor, announced June 5. The strengthening in prices 
placed the current average of 108.4% of the 1913 average as 
compared with 108.2% on May 8, 107.8% on April 24, and 

108.5% for March 13, when the index was 109.3, the high point 

reached since January 1932. Mr. Lubin, in issuing the an- 

nouncement, stated : 

As compared with the index 93.7 of the corresponding period of a year ago, 
present prices are up by more than 15142%. They are 7% over the level of 
May 15 1932, when the index was 101.3. 

An advance in 17 of the 42 articles carried in the index accounted for 
the increase in the combined index for the 51 cities covered by the Bureau. 
Nineteen articles showed no change in price, while only 6, pork chops, plate 
beef, corn flakes, bananas, onions and canned salmon, showed declines. 

Advances were registered in 31 cities, decreases occurred in 17, and there 
was no change in Mobile, Rochester and Springfield. 

The meat group showed the largest advance and increased by 0.4 of 1%. 
The index for this group was 115.3% of the 1913 average, or 15% above 
the average prices of May of last year. As compared with the average of 
two years ago, the index showed no change. 

Cereal foods moved upward by 0.2 of 1%. The index for this group is 
144.4% of the 1913 average and shows an increase of nearly 25% over last 
year and nearly 18% over May two years ago. No change was shown for 
the general average of dairy products, the index remaining at 99.9. Prices 
of dairy products are slightly more than 8% above a year ago, and approxi- 
mately 6% above May 1932. 


Continuing, Mr. Lubin’s announcement said: 

Prices used in constructing the weighted index numbers of the Bureau are 
based upon reports from all types of retail food dealers in 51 cities and cover 
quotations on 42 important items. The index is based on the average price of 
1913 as 100.0. Comparisons of the current index with the indexes for May 8, 
April 24, and April 10 1934, May 15 1933 and May 15 1932 are shown in the 
following table: 











INDEX NUMBERS OF RETAIL PRICES OF FOOD. (1913=100.) 
May 22 May 8 Apr. 24 | Apr.10 | May 15 | May 15 
1934. 1934, 1934. 1934. 1933. 1932. 
All foods.....-.---.- 108.4 108.2 107.3 107.4 93.7 101.3 
ae 144.4 144.2 144.0 144.7 115.8 122.6 

CO eS 115.3 114.9 112.6 110.5 100.1 115.3 
Dairy products - - -- 99.9 99.9 99.0 99.7 92.2 94.3 
Other foods _------ 102.7 102.4 102.1 102.7 89.0 97.2 





Of the 31 cities showing advances, New Haven and St. Paul, with an 
increase of 2.3%, showed the greatest rise. Other cities registering price 
advances of 1% or more were Buffalo, Cincinnati, Fall River, Houston, In- 
dianapolis, Los Angeles, New York, Pittsburgh, Portland, Me., Providence, 
Richmond, Seattle, and Washington, D. C. 

The largest decline occurred in Birmingham, where prices dropped by 
2.5%. Chicago, Kansas City, Louisville and St. Louis were the only other 
cities showing decreases of 1% or more. Of the 17 cities showing decreases, 9 
declined vy less than % of 1%. 

As compared with May 15 of last year, all of the 51 cities covered showed 
material advances. St. Paul, where food prices have increased nearly 25%, 
showed the largest advance. The less than 4% increase that has occurred in 
Butte is the smallest reported for any city during the past 12 months. In 
Washington, D. C., the increase was nearly 17%. 

Compared with the corresponding period of two years ago, 48 of the 51 
cities have shown an advance in prices, with Butte, Chicago and Portland, 
Ore., showing a decrease in the general average. The largest increase for 


the two-year period occurred in Detroit, where food prices advanced by 
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1742%. Charleston, with an increase of oniy 0.2 of 1%, showed the smallest 
price rise. During the two-year period food prices in Washington, D. C., 


advanced slightly more than 10%. 

The following table shows the per cent. change which has taken place in 
each city and in the individual food items between May 8 1934, May 15 1933, 
May 15 1932, and May 22 1934: 


CHANGES IN RETAIL FOOD PRICES (BY CITIES). 




































































Per Cent Change on Per Cent Change on 
May 22 1934 May 22 1934 
Compared with Compared with 
City. City. 
May 15 May 15; May 8 May 15|May 15| May 8 
1932. 1933. 1934. 1932. 1933. 1934. 
Atlanta....... +4.9| +16.8} —0O.3| Minneapolis _..| +10.6| +22.7|) —0.2 
Baltimore. -___- +12.8} +18.8} +0.9| Mobile......_. +5. +13.4 0.0 
Birmingham...| +2.3) +11.1] —2.5| Newark_______ +6.5) +21.1]) +0.2 
bhai teow +7.4| +15.8| —0.2|New Haven_.._| +6.7) +19.5| +2.3 
Bridgeport---._- +6.6| +17.2| +0.2| New Orleans___ +7.2| +16.0|} —0.7 
ae +6.0| +16.8) +1.0] New York___.. +7.7| +16.7| +1.0 
at —2.0} +4.4| —0.4] Norfolk ...____ +3.6) +19.8) —0.2 
Charleston. .-__ +0.2} +14.8) —0.3|Omaha________ +9.1} +17.8| +0.3 
Chicago....... —1.7| +7.4| —1.4| Peoria _.__. _. +7.5| +13.0} +0.3 
Cincinnati-_-—.__ +10.4| +17.7| +1.1] Philadelphia___| +12.5| +23.8} —0.1 
Cleveland. ____ +10.4) +21.1 +0.8 | Pittsburgh. -____ +13.1} +20.0) +1.2 
Columbus... .- +11.2} +19.1 +0.9| Portland, Me_- +3.0| +12.4) +1.4 
at +6.0| +14.5) +0.3| Portland, Ore._| —1.1 +8.7| +0.8 
Cy, +6.4| +10.8) +0.7]| Providence ____ +4.9} +13.6] +1.0 
ee +17.4| +21.2} —0.7}| Richmond_-___. +11.9| +20.6) +1.4 
Fall River_____ +6.8} +18.9 1.2} Rochester _.__- +9.5| +20.8 0.0 
Houston ___... +12.9) +16.4 1.6) St. Louis...... +6.1) +13.1 —1.0 
Indianapolis ._..| +10.2} +22.2 Fs, a +11.3| +24.8 +2.3 
Jacksonville __. +6.5| +15.3 0.5|Salt Lake City. +5.1) +12.7| +1.4 
Kansas City... +7.6 + 13.2) —1.0} San Francisco-- +1.4 +7.2)} —0.1 
Little Rock. __-. +8.9) +18.8] +0.5 vannah ..... +8.3] +18.7| —0.2 
Los Angeles....| +1.1} +8.3} +1.2]Scranton __.__- +5.7| +15.6| —0.3 
Louisville _.._. +9.9| +15.7| —1.3|Seattle._....__ +1.0) +7.1 +0.8 
Manchester_.-.- +8.0} +17.5| +0.5}Springfield, Ill. +6.4| +13.3 0.0 
Memphis___._- +5.3} +18.2} +0.1]Wash'ton,D.C.| +10.2) +16.9) +1.0 
Milwaukee ____ +6.0' +13.2 +0.8| United States__ +7.0: +15.7 +0.2 
BY COMMODITIES. 
Per Cent Change on Per Cent Change on 
May 22 1934 May 22 1934 
Article. Compared with Article. Compared with 
May 15|May 15) May 8 May 15)May 15| May 8 
1932. 1933. 1934. 1932. | 1933. 1934 
Sirloin steak_._| —4.8| +10.6] +0.6||Wheat cereal_._| +7.6) +8.5 0.0 
Round steak__._| —2.8} +12.2) +1.5||/Rice..__...... +17.9| +36.2 0.0 
Plate beef_____ —7.2| +3.0) —1.9||Macaroni----.- +1.3 +8.3 0.0 
Chuck roast...| —4.7| +7.3| +0.6||Bread, wheat_..| +15.9) +23.1 0.0 
Rib roast______ —6.7| +6.7| +0.9||Bananas-_--_ __- —4.3} —0.9} —1.3 
Ham, sliced...| —2.5) +16.2} +1.5]|Oranges_._____ —0.3} +26.5| +10.8 
Pork chops__..| +20.1| +32.8| —1.6||Potatoes, white} +50.0] + 58.8 0.0 
Bacon, sliced._| +8.8| +22.1| +0.4||\Cabbage_-_____ —43.9| —28.8 0.0 
Lamb, leg of._.| +11.2] +29.9| -+0.7}|Onions_______- —34.3| +12.8) —2.2 
Se —1.2} +18.1 0.0|| Raisins. ...._- —16.5 +5.5 0.0 
Salmon, red_..} —21.2) +14.0) —0O.9||/Prunes________ +22.3) +27.8| +0.9 
Lard, pure.__.| +21.7| +13.5 0.0||Tomatoes,can’d| +11.6| +21.8 0.0 
Veg. lard sub._| —7.7| +3.2 0.0||Corn, canned__| +4.6) +15.3 0.0 
Eggs, fresh_.._.}| +17.0) +15.3] +0.4||Peas, canned__| +30.2) +32.3) +1.2 
ae +17.9| +5.0 0.0}|Pork and beans} —9.5| +4.7 0.0 
Milk, fresh__.__| +2.8] +11.0 0.0}|Beans, navy___| +11.8} +11.8 0.0 
Milk, evap.._.| —6.8} +4.6 0.0||Oloemargarine _| —15.9} .—0.8] +0.8 
_ =e +4.0| +4.9) +0.4/|Sugar__....... +10.2) 4+1.9 0.0 
Flour, wheat_-| +46.9| +38.2 0.0}| Coffee... ..-. —8.0 +2.2 +0.4 
Corn meal-_--_- +15.4| +28.6| +4.7||Tea......._-- —2.5} +9.0) +0.4 
Rolled oats___.| —10.5| +21.4| +1.5]|/Peaches,canned| --.--| ---- 0.0 
Corn flakes___.| +3.5| +8.5| —2.2|| Pears, canned_-_ Zoaiig — 0.0 
= 


United States Department of Labor Reports Increase 
of 0.3 of 1% in Wholesale Commodity Prices During 
Week of June 2. 

The Bureau of Labor Statistics, United States Department 
of Labor, index number of wholesale commodity prices 
showed a slight advance during the week of June 2, and rose 
by 0.3 of 1%, according to an announcement made June 7 by 
Commissioner Lubin, of the Bureau. “The present increase 
represents the second consecutive weekly advance, and places 
the index number at 73.9% of the 1926 average,” Mr. Lubin 
said, “and records a 0.1% advance over the previous high 
for the year, reached during the weeks of March 10 and 
May 12, when the index was 73.8.” Mr. Lubin added: 

The present index compares with 73.7 for the week ending May 26, and 
73.5 on May 19. As compared with the level of 63.8 for the corresponding 
week of last year, present prices are up by nearly 16%. The level is 24% 
higher than the post-war low, reached during the week of March 4 1933, 
when the index was 59.6. It is 4% above the low of the present year, 
reached on Jan. 6, when the index was 71.0. 

Advancing prices of items included in the groups of farm products, food, 
fuel and lighting materials, and building materials were largely responsible 
for the slight rise. The groups of metals and metal products and chemicals 
and drugs remained unchanged. On the other hand, the indexes for the 
groups of hides and leather products, textile products, housefurnishing goods 
and miscellaneous items showed decreases. The level for all commodities 
exclusive of farm products and foods remained unchanged. 


Mr. Lubin’s announcement had the following to say as to 
the Bureau’s index: 

The largest increase for any special group was 0.8 of 1% far farm prod- 
ucts, which placed the index at 60.6 as compared with 60.1 for the previous 
week and 59.6 for two weeks ago. When compared with the post-war low 
reached on Feb. 4 1933, with an index of 40.2, present wholesale prices 
of farm products have advanced by more than 50%. They are 514% above 
the low of this year, when the index was 67.4 on Jan. 6 and 2%% below 
the 1934 high, on Feb. 17, when the index was 62.1. 

Building materials recorded an advance of % of 1%, reaching the highest 
level for the present year. The level for this group is 22% above the corre- 
sponding week of last year, 26% over the post-war low point. 

Wholesale food prices, which advanced by 0.4 of 1%, are 67.7% of the 
1926 average. This index compares with 67.4 for the previous week and 
67.2 for two weeks ago. The level for the group is 11% over last year and 
approximately 27% above the low of 53.4 reached on March 4 1933. Food 


prices are 8% above the 1934 low and 0.6 of 1% lower than the highest 
level reached this year. 

The index for the fuel and lighting materials group is now 73.7 and 
shows an increase of 0.4 of 1%. 


As compared with one year ago, present 
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prices are nearly 21% higher, with an index of 61.1. The level is 21% above 
the low point of 1933, nearly 2% higher than the low of this year, and 
approximately 1% under the high of the year. 

Prices of metals and metal products have shown practically no change for 
the past five weeks, with the present level 88.7% of the 1926 average. The 
present level is 1344% above last year and 614% over the low for this year. 
The index is 0.1 of 1% under the high point reached on May 12, when the 
index was 88.8. 

The index for the chemicals and drugs group has fluctuated but 0.1 of 1% 
during the last six weeks. Present prices are 3% higher than a year ago, 
and approximately 6% above the low point of last year. As compared with 
the high for the present year, the index is 0.7 of 1% lower. 

The largest decline recorded for any group occurred in textile products, 
where prices decreased by % of 1%. They have shown a gradual decrease 
since Feb. 24, when the highest level of 1934 was reached. The accumulated 
drop is more than 5%. As compared with a year ago, present prices are 
26144% higher. They are approximately 44% above the post-war low and 
are at the lowest level reached this year. 

The hides and leather products have fluctuated within a narrow range 
during the present year. The index for the week is the lowest which has been 
reached in 1934 and shows a decrease of 3% below the high reached on 
Feb. 10, when the index was 90.5. As compared with a year ago, the 
present level is approximately 10% higher and is 30% above the low point 
of 1933. 

Housefurnishing goods registered a decrease of 0.4 of 1% to a level 0.4 of 
1% under the high point reached last week. The present level is 2% above 
this year’s low and 16% over last year. 

The miscellaneous group of items showed a minor decline. 
are 0.7 of 1% under the high and 544% 
index is 17%% higher than a year ago. 

The special group, all commodities exclusive of farm products and foods, 
which has remained practically unchanged for the past five weeks, now 
stands 0.3 of 1% under the high and nearly 2% over the low for the current 
year. This group is 174%4% higher than last year. 

The index number of the Bureau of Labor Statistics is composed of 784 
separate price series weighted according to their relative importance in the 
country’s markets, and is based on average prices for the year 1926 as 100.0. 
The accompanying statement shows the index numbers of the major groups 
of commodities for the past two weeks and for the week of June 3 1933. It 
also shows the index for the past-war low, the 1934 high and low, and the 
dates on which the# levels were reached: 

COMPARISON OF INDEX NUMBERS OF WHOLESALE PRICES. 


Present prices 
above the low for this year. The 












































Groups. June 2 1934.|May 26 1934.|June 3 1933. 
We SROs kit a vikw ddwnntdsonsnsase 60.6 60.1 53.2 
, eae ee 67.7 67.4 61.0 
Hides and leather products...-.....---- 87.7 88.0 79.9 
EEE CHOI s ck wisindesécwcnesciaee 72.7 73.1 57.5 
Fe We TE Sp dabecwdccesstcccece 73.7 73.4 61.1 
Metals and metal products. _.-...-.-.--- 88.7 88.7 78.2 
SE Ss kd cceeccnsnasescesa 87.6 87.2 71.8 
Ce Se GO i cecn cnc niemen wae 75.3 75.3 73.2 
ER OUNIRUITIIEEES GO0GN. 2 we ccccnccnscccs 83.6 83.9 71.9 
Do ee ee 69.6 69.7 59.2 
All commodities except farm products and 
| __ R SEaeS s Pa eee 79.0 79.0 67.3 
ae 73.9 73.7 63.8 
Groups. Post-war Low. 1934 Low. 1934 High. 
Date Index | Date Index | Date Indez 
i. | ee Feb. 41933 40.2\Jan. 6 57.4)Feb. 17 62.1 
i, en ee nae Mar. 41933 53.4\)Jan. 6 62.7|)Mar.10 68.1 
Hides and leather products - - -_- Mar. 11 1933 67.5|June 2 87.7|/Feb. 10 90.5 
‘TORSO BIDEN. ou ooo ecccncds Mar. 41933 50.6|/June 2 72.7|Feb. 24 76.7 
Fuel and lighting_-.-.......--- June 10 1933 60.8|Mar.31 72.4\Jan. 13 74.4 
Metals and metal products- - --- Apr. 81933 76.7\Jan. 6 83.3|May 12 ,88.8 
Building materials. _........--- Aug. 131932 69.4\Jan. 6 85.5|June 2 87.6 
Chemicals and drugs.---.------ Apr. 15 1933 71.2|\Jan. 6 73.3)Mar.31 75.8 
Housefurnishing goods----.----- May 61933 71.7|\Jan. 27 81.7|May 26 83.9 
ee Apr. 81933 57.6\Jan. 6 65.9|May 12 70.1 
All commodities except farm 
products and foods-----..-- Apr. 22 1933 65.5\Jan. 6 77.6)Apr. 28 79.2 
All commodities-_ -.......---- Mar. 41933 59.6\Jan. 6 71.0\June 2 73.9 
a ee 


Sales of Electricity to Ultimate Consumers Increased 
17.1% in April as Compared with Same Month 
Last Year—Revenue Showed a Gain of 5.2%. 

The following statistics, covering 100% of the electric 
light and power industry, were released on June 9 by the 

Edison Electric Institute: 

















PC, 

x Kilowatt-hours Generated (Net)— 1934—Month of April-1933. Change. 
Wee ME obcakens ada en mndcuctiabndendeoos 3,700,034,000 3,111,627,000 +18.9 
Ser Se PE, oo eo Kedeiek dectsnssaes 3,194,637,000 2,881,170,000 +10.9 

Total kilowatt-hours generated. ....--- 6,894,671,000 5,992,797,000 +15.0 

Additions to Supply— 

Energy purchased from other sources. - -.-- 208,847,000 154,221,000 +35.4 
Net international imports. -...........--.-- 45,617,000 28,099,000 +62.3 

Ci RS ae oe ee a ee 254,464,000 182,320,000 +39.6 

Deductions from Supply— 
Energy used in electric railways depts___---. 54,394,000 55,517,000 -—2.0 
Energy used in electric and other depts----- 116,322,000 94,745,000 +22.8 

| PREC SE ee eco eae en ye 170,716,000 150,262,000 +13.6 
Total energy for distribution. _.._.-.-----. 6,978,419,000 6,024,855,000 +15.8 
Energy lost in transmission, distribution, &c. 1,136,031,000 1,036,771,000 +9.6 
Killowatt-hours sold to ultimate consumers. 5,842,388,000 4,988,084,000 +17.1 

Sales to Ultimate Consumers (kw-hrs.)— 
ee ge ee a 1,025,562,000 979,905,000 +4.7 
Commercial—Small light & power (retail)... 1,059,320,000 984,169,000 +7.6 

Large light & power (wholesale) __.----- 3,118,980,000 2,422,684,000 +28.7 
Municipal street lighting. ............---- 176,437,000 178,564,000 -—1.2 
Railroads—Street and interurban--------- 355,893,000 318,326,000 +11.8 

ee 8 useee 59,151,000 52,788,000 +12.1 
Municipal and miscellaneous---....------ 47,045,000 51,648,000 —8.9 

Total sales to ultimate consumers---_-_.--.. 5,842,388,000 4,988,084,000 +17.1 
Total revenue from ultimate consumers. - --- $149,851,700 $142,511,600 +5.2 

—12 Months Ended April 30— P.C. 

x Kilowatt-hours Generated (Net)— 1934. 1933. Change 
Co. ee ee eae eee 50,657,470,000 44,122,286,000 +14.8 
ey We NON. > Cacusacoaciascseusnees 31,462,203,000 30,629,429,000 +2.7 

Total kilowatt-hours generated _-_--.---- 82,119,673,000 74,751,715,000 +9.9 
Purchased energy (net). ....--..--------- 3,240,608,000 2,628,846,000 +29.3 
Energy used in electric ry. & other depts_... 1,957,911,000 1,986,966,000 -—1.5 
Total energy for distribution... -..------- 83,402,370,000 75,393,595,000 + 10.6 
Energy lost in transmission, distribution, &c.14,598,297,000 13,662,090,000 +6.9 
Kilowatt-hours sold to ultimate consumers - .68,804,073,000 61,731,505,000 +11.5 
Total revenue from ultimate consumers - -- -- $1,794,903,400 $1,777,941,400 +1.0 
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Important Factors— 
Percent of energy generated by waterpower 
Average pounds of coal per kilowatt-hour. -- 
Domestic Service (Residential Use)— 
Average annual consumption per customer 





41.0% 
1.45 1.47 


38.3% 





ee eS LEELA L 609 596 +3 
Average revenue per kwh. (cents.......--.- 5.42¢. 5.57¢. —2. 
Average monthly bill per domestic customer. $2.75 $2.77 —0.7 

B matto of April 30. 
asic Infor nas of Apr 1986. 1933. 

Generating capacity (kw.)—Steam.....-...------------ 23,982,100 24,048, 

NC Bi ac cdnanasedbsidsocdsdeausniesoues 9,002, 8,968,000 

Bes CII 6 5nd oc ibe a ctascdendseevesereuen 470,100 57,400 

Total generating capacity in kilowatts__._-...-------- 33,454,200 33,473,600 

Number of Customers— 
Farms in eastern area (included with domestic) ......-.-.. (507 ,362) (503,090) 
Farms in western area (included with commercial, large)... (207,167) (203,222) 
Se I i cu endeenedbontanbe 20,139,047 19,719,228 
Commercial—Small light and power___..-.------------- 3,687,511 3,651,827 

Ss i ed ete pene ree ahonenenes 523,241 521,039 
All other ultimate consumers... ..........-..---.--..-.- 67,764 71,321 


TAT WS CRI ki ov thre svccewncnennennes 24,417,563 23,963,415 


x As reported by the U.S. Geological Survey with deductions for certain plants not 
considered electric light and power enterprises. 
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Index of Wholesale Commodity Prices of National 
Fertilizer Association for Week of June 9 at Highest 
Level Since May 2 1931. 


Wholesale commodity prices advanced to a new high level 
during the week of June 9, according to the index of the 
National Fertilizer Association. When computed for the 
week this index showed a gain of three points, advancing from 
71.7 to 72.0. During the preceding week the index advanced 
three points. A month ago the index stood at 71.5. A 
year ago the index was 60.7. The latest index number, 
72.0, is at the highest level since May 2 1931, when it stood 
at 72.3. (The three-year average 1926-1928 equals 100.) 
In announcing the foregoing on June 11 the Association 
added: 


During the latest week 7 of the 14 groups in the index were active. 
Four groups advanced and three declined. The advancing groups were 
foods, grains, feeds and livestock, textiles, and fertilizer materials. The 
largest gain was shown in the textile group. The declining commodities 
were building materials, metals, and fats and oils. 

Among the individual commodities 24 showed advancing prices while 22 
showed lower prices during the latest week. During the preceding week 
there were 33 advances and 17 declines. Two weeks ago there were 12 
advances and 31 declines. Cotton advanced 7-10ths of a cent a pound. 
Raw cotton quotations were the only commodities in the textile group that 
showed price changes. This is extraordinary. Other advancing commod- 
ities included butter, cottonseed oil, eggs, sugar, ham, potatoes, beans, 
oats, most feedstuffs, hogs, silver, superphosphate, and rubber. The 
list of the declining commodities included lard, linseed oil, flour, corn, 
wheat, alfalfa hay, sheep, lambs, heavy melting steel, zinc, hides, and 
rosin, Yt we | 
WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 





























PRICES (1926-1928=-100). 
Per Cent Latest 

Each Group Week Pre- 
Bears to the Group. June 9 | ceding | Month Year 
Total Indez. 1934. Week. Ago. Ago. 
23.2 nia: dor gas a Scie ties ca a 71.5 71.1 71.5 61.6 
16.0 SRS Se ae 70.1 70.1 69.5 48.4 
12.8 Grains, feeds and livestock..| 57.8 57.3 54.8 47.3 
10.1 :, SSE ome 69.9 68.4 68.8 55.9 
8.5 Miscellaneous commodities. | 69.5 69.5 70.7 62.7 
6.7 EE TE 91.3 91.3 91.3 84.4 
6.6 Building materials__....___- 81.2 81.3 81.0 71.9 
6.2 i ea ae 83.9 84.0 84.4 73.9 
4.0 House-furnishing goods - ~~. -_-_ 85.8 85.8 85.6 75.2 
3.8 ry UO eee 50.2 50.6 49.6 50.4 
1.0 Chemicals and drugs_------ 93.2 93.2 93.0 87.2 
4 Fertilizer materials. .__.___- 65.9 65.0 64.3 64.7 
4 Mixed fertilizers.__.______- 76.6 76.6 76.1 65.9 
3 Agricultural implements ._..| 92.4 92.4 92.4 90.2 
100.0 All groups combined --_-_-- 72.0 Tia 71.5 60.7 
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Production of Electricity for Week Ended June 9 1934 
Higher Than in Preceding Seven Days, But Per- 
centage Gain Over the Corresponding Period in 
1933 Continues to Drop Lower. 


According to the Edison Electric Institute, the production 
of electricity by the electric light and power industry of the 
United States for the week ended June 9 1934 was 1 ,654,- 
916,000 kwh., a gain of 7.3% over the same period last year 
when output totaled 1,541,713,000 kwh. This was the 
lowest percentage gain over a comparable period in the 
preceding year shown since the week ended Dec. 23 1933. 
Production for the seven days ended June 2 1934 amounted 
to 1,575,916,000 kwh., compared with 1,461,488,000 kwh. 
for the week ended June 3 1933, an increase of 7 8%. The 
Institute’s statement follows: 

PER CENT INCREASES (1934 OVER 1933.) 




















Major Geographic Week Ended | Week Ended Week Ended Week Ended 
Divisions. June 9 1934. | June 2 1934. |May 26 1934.| May 19 1934. 
New England_____.__ x2.2 1.9 
Middle Atlantic. ____- 7.0 5.6 94 S0 
Central Industrial... __ 10.3 10.9 13.4 14.6 
Southern States______ 4.5 3.2 5.8 5.0 
Pacific Coast...____. 8.6 10.2 15.0 16.5 
West Central_______- 12.6 14.0 11.3 8.8 
Rocky Mountain_____ 12.5 23.5 24.0 21.8 
Total United States. 73 « 7.8 10.8 11.2 








x Decrease from 1933. 
Arranged in tabular form, the output in kilowatt hours of 


the light and Power companies of recent weeks and by 
months since and including January 1931 is as follows: 
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1934 

Over 

Week of— 1934. | Week of— 1933. Week of— 1932. 1933. 
Jan. 6 1,563,678,000 | Jan. 7 x1,425,639,000|Jan. 9 1,619,265,000) 9.7% 
Jan. 13 1,646,271,000 |Jan. 14 1,495,116,000|Jan. 16 1,602,482,000) 10.1% 
Jan. 1,624,846,000 Jan. 21 1,484,089,000|Jan. 23 1,598,201,000) 9.5% 
Jan. 27 1,610,542,000 | Jan. 28 1,469,636,000| Jan. 30 1,588,967,000 9.6% 
Feb. 3 1,636,275,000|Feb. 4 1,454,913,000|Feb. 6 1,588,853,000| 12.5% 
Feb. 10 1,651,535,000 | Feb. 10 ,509,000| Feb. 13 1,578,817,000 11.4% 
Feb. 17 1,640,951,000 Feb. 18 1,469,732,000|Feb. 20 1,545,469,000) 11.6% 
Feb. 24 1,646,465,000 | Feb. 25 1,425,511,000|Feb. 27 1,512,158,000) 15.5% 
Mar. 3 1,658,040,000 | Mar. 1,422,875,000' Mar. 5 1,519,679,000 16.5% 
Mar.10 1,647,024,000|Mar.11 1,390,607,000 Mar.12 1,538,452,000) 18.4% 
Mar.17 1,650,013,000 | Mar.18 1,375,207,000 Mar. 19 1,537,747,000|} 20.0% 
Mar. 1,658,389,000 Mar.25 1,409,655,000 Mar. 26 1,514,553,000 17.6% 
Mar. 31 1,665,650,000 | Apr. 1.402,142,000 Apr. 2 1,480,208,000| 18.8% 
Apr. 7 1,616,945,000; Apr. 1,399,367,000 Apr. 9 1,465,076,000 15.5% 
Apr. 14 1,642,187,000| Apr. 15 1,409,603,000 Apr. 16 1,480,738,000 16.5% 
Apr. 21 1,672,765.000|Apr. 22 1,431,095,000 Apr. 23 1,469,810,000/ 16.9% 
Apr. 28 1,668,564,000| Apr. 29 1,427,960,000 Apr. 30 1,454,505,000 16.8% 
May 5 1,632,766,000|May 6 1,435,707,000 May 7 1,429,032,000) 13.7% 
May 12 1,643,433,000| May 13 1,468,035,000 May 14 1,436,928,000) 11.9% 
May 19 1,649,770,000| May 20 1,483,090,000 May 21 1,435,731,000| 11.2% 
May 26 1,654,903,000| May 27 1,493,923,000 May 28 1,425,151,000 10.8% 
June 2 1,575,828,000} June 3 1,461,488,000 June 4 1,381,452,000 7.8% 
June 9 1,654,916,000| June 10 1,541,713,000 June 11 1,435,471,000) 7.3% 
oh . June 17 1,578,101,000 June 18 1,441,532,000 oooe 
Ce ED. cterevanonas June 24 1,598,136,000 June 25 1,440,541,000 cone 
ce wah Oe ea July 1 1,655,843,000 July. 2 1,456,961,000 o--e 
ek dee ee oe July & 1,538,500,000 July 9 1,341,730,000 aon 

x Revised figure. 
DATA FOR RECENT MONTHS. 

1934 

Month of— 1934. 1933. 1932. 1931. Over 
1933. 

January... -.| 7,131,158,000/ 6,480,897,000| 7,011,736,000) 7,435,782,000) 10.0% 
February --_-.| 6,608,356,000| 5,835,263,000|) 6,494,091,000| 6,678,915,000| 13.2% 
Mareh...... 7,198,232,000| 6,182,281,000|] 6,771,684,000| 7,370,687,000) 16.4% 
BRS éhvane 6,978,419,000|] 6,024,855,000] 6,294,302,000| 7,184,514,000) 15.8% 
Wsasescal Asnddsneccs 6,532,686,000) 6,219,554,000) 7,180,210,000) --.. 
PPeetesesl vekssownad 6,809,440,000) 6,130,077,000| 7,070,729,000 acoe 
TE bktevedsl 8 sstecsauvet J J ,000| 6,112,175,000| 7,286,576,000 — 
BEGG cenael 8 seeseccees 7,218,678,000| 6,310,667.000, 7,166,086 ,000 cose 
September -. sbetwonans 6,931,652,000| 6,317,733,000| 7,099,421,000 eece 
QU cdal  Sanecsuk --| 7,094,412,000| 6,633,865,000) 7,331,380,000; -.-. 
November.-|  -......... 6,831,573,000| 6,507,804,000) 6,971,644,000) ---.. 
December...| .........- 7,009,164,000) 6,638,424, 7,288,025,000;  .... 
(i ee 80,009,501 ,000/77 ,442,112,000/86 ,063,969,000 once 




















Note.—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 
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Trend of Business in Hotels According to Horwath & 
Horwath—Total Sales During May 29% Higher 
Than Last Year. 


In their survey of the trend of business in hotels, Horwath 
"6 


& Horwath state that “the gain over 1933, which has been 
increasing month by month, was halted in May for the reason 
that a year ago the tide was beginning to turn; subsequent 
months will also show the effect of this, even if business can 


be held at the present levels.” The firm continues: 

Total sales increased 29% over May 1933; room sales, 15%, and restau- 
rant sales, 49%. The April gains, which represent the record so far, were: 
Total, 32%; rooms, 18%; restaurant, 60%. 

New York, Philadelphia and Texas had slightly larger increases this month 
than last, but the others smaller increases, though the changes were very 
slight in all the groups excepting Philadelphia and Chicago. The former 
benefited by some convention business, while the latter had to reckon with 
the heavy business of a year ago incident to the opening of the World’s Fair. 
It seems quite probable that Chicago hotels will, with the aid of liquor this 
year, exceed last year’s Century of Progress business, especially in the restau- 
rant department. 

The total occupancy in May was 58%, almost equal to that in the same 
month of 1931, and whereas there is usually a seasonal decline of 2 to 4 
points from April, this year there is a rise of one point. The fact that 
higher occupancies did not raise the average of room rates more than 1% 
indicates a continuance of rate-cutting. 

The following comparison of total sales with those of five years ago—1929 
—shows that while decreases are rapidly becoming smaller, the sales are 
still 39% lower than in that year: 


INCREASES AND DECREASES IN SALES FROM FIVE YEARS AGO. 





























Dec. Jan. Feb. Mar. | April. | May. 

% % % % % % 
ice cea udadaeuane —41.2| —39.8} —39.3] —38.8| —41.2| —33.7 
ie EE SETS MSS —45.3| —46.6| —43.1} —45.5| —32.1| —30.1 
P00 eee eee —55.4| —54.4| —57.5| —59.6| —54.0| —47.4 
:. | Af Se ee ee a —25.6| —24.3} —22.8| —22.0| —31.2| —23.2 
Cl ocdkiatkbcntuacesaee —49.6| —53.8} —50.0| —48.3) —-39.8| —38.8 
J ee —44.8| —46.6| —49.1| —40.9| —41.7| —37.3 
CS oo ne a ki ee borin —47.0| —48.2| —51.7| —51.1| —46.6| —46.6 
All others reporting..........--. —42.3| —43.4) —42.4| —45.7| —40.3| —43.4 
2 a —42.81 —43.8' —43.7' —45.0' —39.9' —39.0 





The following analysis by cities was also issued by Hor- 
wath & Horwath: 


TREND OF BUSINESS IN HOTELS IN MAY 1934, COMPARED WITH 























MAY , 1933. 
Sales. Room 
Percentage of Increase (+) Occupancy. Rate 
or Decrease (—). Percent- 
age of 
Same |Inc. (+) 
Total. | Rooms. |Restaur’t.| This Month or 
Month. |Last Year Dec. (—) 
New York..-.. aicreieean +41 +24 +73 59 46 —) 
ee +27 +7 +62 57 53 —I) 
Philadelphia... ...- aki +28 +19 +34 43 36 +3 
Washington........ “aw +31 +18 +40 61 51 —!1 
OS SS eee +32 +18 +56 61 52 +1 
TR ee ncccnunenee +41 +20 +76 58 48 —] 
California... .--<cccce- +15 +11 +19 53 50 +2 
TE oot an dcasnoces +10 +9 +10 58 54 +1 
All other reporting. -..-- +27 +14 +46 56 51 +2 
: | 3 +29 +15 +49 58 51 +1 
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Business (Corporate) Earnings in First Quarter of 1934 
—Federal Reserve Bank of New York Reports Im- 
provement in Earnings as Compared with First 
Quarters of 1933 and 1932. 


“Reports of first quarter earnings of 308 industrial and 
mercantile companies which have been published to date 
indicate considerable improvement in earnings over the first 
quarters of 1933 and 1932, but profits remained somewhat 
below the 1931 level,” states the New York Federal Reserve 
Bank in its “Monthly Review” of June 1. ‘‘The rate of 
profits in the first quarter of this year after seasonal allow- 
ance was somewhat higher than in the final quarter of last 
year, coincident with a renewed pick-up in production and 
general business activity, but was somewhat lower than in 
the third quarter of last year which marked the high point 
for profits since 1931,’’ says the Bank in presenting a diagram 
indicating this, in which a comparison is made of quarterly 
net profits of 163 representative corporations over a period 
of 64% years. The Bank continues: 


All of the groups of companies listed in the table, except aviation com- 
Panies, reported a better showing than in the first quarter of 1933: with that 
exception all groups that had net earnings a year ago had larger net earnings 
this year, and all other groups either showed some net profits in place of 
deficits, or reduced the amount of their deficits, compared with 1933. Most 
of the groups also had better results than in the first three months of 1932, 
and some of the groups showed improved earnings compared with 1931 also. 
The groups that showed larger profits than in any of the past three years 
included the automobile parts and accessories companies, clothing and 
textile concerns, coal and coke and miscellaneous mining and smelting 
concerns, companies producing household and office equipment, and oil 
companies. Of the 308 concerns whose returns are summarized in the 
table, 69% had at least some net profit in the first quarter of this year, 
compared with only 37% a year ago, 49% in 1932, and 69% in 1931. 

Net operating income of telephone companies was moderately larger 
than in the first quarter of 1933 and nearly up to the 1932 level, but net 
earnings of other public utility companies were virtually unchanged from 
the relatively low level of a year ago, despite an increase in the volume 
of their business. For the railroads, the first quarter of this year was 
distinctly a more profitable period, with net operating income three times 
the very small amount earned in the first quarter of 1933, and slightly 
larger than in 1931. The rise of operating income to the 1931 level means 
that in the aggregate fixed charges of class I railroads are now being fully 
earned. 
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(Net profits in millions of dollars.) 















































No. First Quarter. 
Corporation Group. of 

Cos. 1931 1932. 1933. 1934 
Pn tithacnccasananuien 15 30.3 2.0 —5.4 27.9 

Automobile parts and accessories 
een 33 4.4 —3.5 —5.0 8.7 
i a td es 5 0.3 z 5 0.3 —0.6 
Building supplies_...........-- ll 1.3 —2.3 —3.5 —0.4 
Chemical and drugs___.......-- 20 26.3 17.8 11.3 24.6 
Clothing and textiles__.....__-- 8 —0.4 —0.4 —0.3 0.8 
ee ree 7 0.6 —0.6 —l1.1 1.4 
Copper. -_-.--_- Ae dah iia 6 —0.1 —1.2 —2.2 —0.4 
Electrical equipment _. a 8 rf, 2.1 —2.3 2.6 
Food and food products__-___-_-- 38 37.2 27.3 20.1 28.0 
Household equipment___..___-- 6 0.5 —1.2 —1.0 0.8 
ES Oe 12 1.6 —2.3 —1.9 0.6 

Mining and smelting (excluding 
coal, coke and copper) __-.__-- 10 4.8 2.4 2.1 9.5 
Motion picture and amusement _ 6 7.0 | 0.9 3.9 
Office equipment___._..______- 6 2.5 pe 1.0 2.8 
EN IE Se SaaS 27 —12.9 —4.3 —29.0 9.1 
i a al 6 1.1 0.1 —0.1 0.4 
Printing and publishing_.._____ 4 5.3 3.0 0.8 1.4 
a equipment 9 2.6 —0.8 —2.4 —0.8 
RY 2G Re eee 20 6.8 -29.3 —35.8 —7.7 
Touacco Dake te aes nt. gies Sani 6 1.3 0.6 0.1 0.5 
DNOON,. ccvccsnnactadees 45 6.4 2.0 0.1 5.9 
Total 22 groups............| 308 134.8 15.9 —53.3 119.0 
Telephone (net operating income)| 102 69.3 50.8 41.4 49.1 
Other public utilities (net earns.)| 67 109.5 96.8 81.3 81.2 
Total public utilities......__- 169 178.8 147.6 122. 7 130.3 

Class | railroads (net operating 
PEFR SL EID 149 106.2 65.4 34.5 112.2 

— Deficit. 
<> 


Steady Level Maintained by General Business Activity 
in Canada During May According to S. H. Logan 
of Canadian Bank of Commerce—Construction 
Contract Awards During Month Largest Since 
November_1931. 


“General business activity has been maintained at a 
steady level despite the uncertain crop prospects of the 
Prairie Provinces and Ontario and continued unsettled 
conditions in some important foreign markets,” says S. H. 
Logan, General Manager of the Canadian Bank of Com- 
merce, in his review of business conditions throughout Can- 
ada, issued June 9. Mr. Logan continued in part: 


In making this statement we do not disregard official and private re- 
ports of a recent slackening, partly seasonal, in certain major industries, 
but we have taken into account the operations of numerous plants, in- 
dividually small but collectively important, whose production is not in- 
cluded in official records. The operations of these plants have assumed 
such importance that they should now be considered in conjunction with 
those of the so-called key industries, not only because they are relatively 
more numerous than in the pre-depression period, but also because, as we 
have pointed out in previous issues of the letter, they have broadened 
considerably as the business revival spread from three basic export in- 
dustries, metal mining, newsprint manufacture and lumbering, to mills 
and factories dependent largely upon the domestic market. The activity 
in this group as a whole, as well as in construction, forestry, automobile 
production and transportation, increased sufficiently in April and May to 
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offset a slight decline in a few other branches of industry, such as steel and 
textiles. . . 

Export trade continues the most influential factor in the general economic 
situation, a fortunate feature at a time of unfavorable crop prospects, 
which would ordinarily act as a severe economic depressant. The May 
record of exports is of course as yet incomplete but we have before us re- 
ports which indicate a reversal of the downward movement in April. Thus, 
there is the welcome development of a marked rise in overseas wheat ship- 
ments, following upon several months of disappointing sales; the May 
exports were the largest since early last winter and in two weeks of the 
past month represented nearly half of world clearances of this commodity. 

The American paper market, the main outlet for Canadian manufac- 
turers, has expanded considerably as a result of an upturn in newspaper 
circulations and a rising volume of advertising. According to reports 
from over 500 publishers, newspaper distribution has gained since the 
summer of 1933, the increases ranging from 314% in morning editions to 
8 2-3% in Sunday issues, while there were individual increases of as much 
as 44%. Newspaper advertising in about 50 American cities was 18% 
greater in the first three months of the current year, while that in National 
periodicals increased by 20%. From these statistics we estimate that the 
consumption of paper in the United States has increased by at least 25%. 
Canadian producers have had the lion’s share of this expanded market. 


ian 
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Business Conditions in Philadelphia Federal Reserve 
District—Industrial Activity Well Maintained Dur- 
ing April, but Recessed Seasonally in May. 


According to the Federal Reserve Bank of Philadelphia “in- 
dustrial activity in the Third (Philadelphia) District con- 
tinued well maintained during April but showed seasonal re- 
cessions in May.” The Bank said that “output of manu- 
factures decreased less than usual from March to April, and 
since then operations generally have been curtailed as is to 
be expected in most instances.” In its monthly “Business Re- 
view” of June 1 the Bank further stated in part: 


Production of coal mines has fallen off materially, after an exceptionally 
active season of about five months. Output of crude oil in April reached 
a record volume, increasing almost steadily since the spring of last year. 
Combining these three industries in proportion of their relative importance, 
the total volume of industrial production was slightly smaller in April 
than in March but continued about 23% larger than last year. 

Construction activity has expanded further and an increase in the value of 
contract awards has been due mainly to larger operations in public works 
and utilities which account for about two-thirds of all contracts. The 
dollar volume of retail trade sales decreased more than usual, while that of 
wholesale lines showed some improvement from March to April; early re- 
ports for May indicate a fair rate of activity in these mercantile lines. The 
falling off in freight car loadings reflects chiefly reduced shipments of coal. 

Employment and payrolls in 12 branches of industry and trade, which pro- 
vide jobs for approximately 2%4 million workers in Pennsylvania, showed 
small declines from March to April, reflecting principally sharp decreases in 
the anthracite industry. 

Manufacturing. 


Demand for factory products was well sustained during April, but slack- 
ened seasonally in May. Textile factories, which in this District account for 
about 20% of all factory wage earners and 26% of the value added through 
the manufacturing process, reported the largest declines in commitments. 
Sales of building materials, on the other hand, registered seasonal gains and 
the market for heavy iron and steel products continued active. Compared 
with last year, sales of semi-manufactured and finished goods were in greater 
volume in all lines except textiles where the recent falling off has appar- 
ently brought the level below that of last Spring. 

Prices generally remained fairly steady, although there was a slight down- 
ward tendency, especially in such textiles as cotton, hosiery and silk. Manu- 
facturers report a continued resistance to price advances. 

Factory employment and payrolls in this District continued to rise in 
April, contrary to the usual seasonal tendency. In Pennsylvania, the number 
of wage earners showed an increase of 1% and payrolls a gain of more than 
2%. These figures compare with an increase of 2% in employment and 4% 
in payrolls for the United States as a whole. 

A number of factories reported increases in wage rates, the average be- 
ing about 10%, affecting over 15% of the total number of workers covered 
in April. This was the largest number of wage earners receiving increases 
since last August when there was a general advance of about 20%. These 
latest increases were not spread over as many industries or individual com- 
panies as was the case last summer but were confined chiefly to steel works 
and rolling mills, foundries, and related industries. ‘ 

The volume of manufactured goods produced in this District increased fur- 
ther in April, when allowance was made for the number of working days and 
seasonal changes. Our index number rose from 68 in March to 70% of the 
1923-25 average in April, moving upward for three consecutive months since 
January ; it reached the highest level since early 1932 with the exception of 
last midsummer. Spring factory activity this year thus registered a more 
favorable trend than was the case in the previous four years. It also com- 
pares well with the progress of manufacturing in the country as a whole, the 
rate of increase during April being in about the same proportion. Beginning 
with April local productive activity usually shows seasonal recessions until 
about midsummer. 

_———— 


Changes in the Cost of Living of Wage Earners Accord- 
ing to National Industrial Conference Board— 
Increase During May of 0.03% Reported. 

The upward movement in living costs of industrial wage 
earners, Which was interrupted in April, was resumed in May, 
with a rise of 0.3%, according to the monthly index computed 
by the National Industrial Conference Board. The increase 
was due entirely to advances in food prices and rents. In 
May 1934 the cost of living was 9.0% higher than in May 1933, 
but 20.5% lower than in May 1929. Under date of June 10, 
the Board further announced: 


The purchasing value of the dollar, base, 1923 equals 100 cents, was 127.2 
cents in May 1934, as compared with 138.7 cents in May 1933. 

Food prices in May 1934 were 0.8% higher than in April, and 15.6% 
above May 1933, but 29.4% below May 1929. 
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Rents continued the upward trend begun in February. Rents in May 
were 0.8% higher than in April and 1.1% higher than in May 1933, but 
30.8% lower than in May 1929. 

Clothing prices, as a whole, fell slightly, 0.1% in May, as compared with 
April. They were 28.2% above the level of May 1933, and 20.8% below 
that of May 1929. 

Coal prices showed the usual seasonal decline, 1.5%, from April to May. 
Coal prices in May were 6.7% higher than in May 1933, and 7.2% lower 
than in May 1929. 

No change was shown in the cost of sundries as a whole, a decline in car- 
fares offsetting an increase in the prices of housefurnishings. No changes 
were shown in the cost of the other sundry items for which monthly prices 
are obtained. The cost of sundries in May 1934 was 3.4% above May 1933, 
but 6.0% lower than in May 1929. 




















Relative | Index Numbers of the Cost |P. C. Inc. (+) 
Importance| of Living, Average Prices. or Dec. (—) 
Item. in 1923100. rom 
Family - April 1934 
Budget. May 1934. ; Aprtl 1934. | to May 1934. 
FO0G® . wn eeccccasssacseses 33 74.1 73.5 +0.8 
POUR ca cccuncwseacssace 20 64.2 63.7 +0.8 
CG oo a swsasssdsccese 12 77.8 77.9 —0.1 
er a 80.8 80.8 a 
WOME Ba cncascsnecenia mee 74.8 74.9 —0.1 
Peel and light,....ccscsss« 5 85.7 86.5 —0.9 
2 er — 82.7 84.0 —1.5 
Gas and electricity..-.-- na 91.6 91.6 natas 
PT wen cesanneceduee 30 92.4 92.4 eens 
Weighted avge. of all items - 100 78.6 78.4 +0.3 

















* Based on food price index of the United States Bureau of Labor Statistics, 
as of April 10, and averages of May 8 and May 22, respectively. 
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Decrease of 1.7% Noted in Employment in New York 
State Factories from Mid-April to Mid-May—Pay- 
rolls Down 1.4%—New York City Factories Also 
Report Decreases. 

Employment in New York State factories dec’eased 1.7% 
during the period from the middle of April to the middle of 
May, according to a sta‘»ment issued June 12 by Industrial 
Commissioner Elmer F, Andrews. ‘Total factory payrolls 
showed a drop of 1.4% over the same period, the s‘atement 
said. It continued: 


These decreases were in conformity with the usual tendency at this season 
of the year, according to Dr. E. B. Patton, Director of the Division of Statis- 
tics and Information of the State Labor Department. His statement was that 
declines in New York State factory employment and payrolls are customary 
in May, but due to somewhat larger than usual seasonal drops in the clothing 
and textile groups, the losses this time were a little greater than the average 
decreases over the 19 years, 1915-1933. 

The decreases in May lowered the State Labor Department’s index of em- 
ployment to 71.9 and the index of total factory payrolls to 58.2. These index 
numbers are computed with the monthly averages for the three years ,1925- 
1927, taken as 100. Compared with a year ago, employment and payrolls 
during the middle of May were 25.9% and 37.3% greater, respectively. Re- 
turns from 1,607 representative factories which report each month to the 
Division of Statistics form the basis for this analysis. These concerns em- 
ployed during the middle week of May more than 344,628 persons and paid 
out approximately $8,068,000 in wages. 

The percentage change in employment from April to May in the last 20 
years is shown in the following table: 











Increases April to May. Decreases Aprilto May. 
Ses PRO 1 ISIS. cscsacscas PE 4 Sb wd weesenienel —2.1% 
EEE he .  —— oe, a | ape —1.4% 
ME ka eaten aand Peete. | Peibuesceacacad ‘ee, or, a: ie —1.1% 

. See mth 0G | 1980.0 cs cuccccace —0.8% 
SE cénsnaccnad een! SS. —1.8% 
ae —2.0° _ esses —2.1% 
ee oy re —7.3% 
i SE aeaen —4.2% | 1934..........-- —1.7% 
ee —1.3% 





Mixed Trends in Metals. 


The metals 4nd machinery group showed opposite tendencies in May, with 
employment in the group as a whole recording a net drop from April of 
0.7%. The most pronounced losses occurred in the automobile and automo- 
bile parts and instruments and appliances divisions. The sharp reduction in 
personnel which occurred in the automotive division was due mostly to cur- 
tailment in a large up-State plant. A strike caused the large decrease in 
employment in the business machines and other instruments and appliances 
division. Employment was also reduced in silverware and jewelry, sheet 
metal and hardware, shipbuilding and repairing and structural and architec- 
tural iron concerns. These decreases were offset in part by gains in brags, 
copper and aluminum, iron and steel, firearms, tools and cutlery, machinery 
and electrical apparatus, heating apparatus, and railroad equipment and 
repair shops. 

Seasonal Dulness in Clothing Factories. 


Reports from the clothing and millinery group reflected the seasonal dul- 
ness which is prevalent in this industry in May. Reporting concerns were 
operating with approximately 5,100 fewer persons than in April, a decrease 
of 10.7%. Manufacturers of men’s and women’s clothing reported the largest 
numbers of operatives to be laid off. Curtailment occurred also in women’s 
undergarments, millinary, and men’s furnishings concerns. Laundries and 
dry cleaning plants showed their usual May increase in activity, and were 


adding to their working forces. The miscellaneous sewing division also took 
on some help. 


Employment Off in Textiles. 


Textile mills were reporting somewhat larger than usual seasonal declines 
in employment during May. In the group as a whole the net loss from April 
amounted to 4.2%. Due to an order of the Silk Code Authority curtailing 
production during the middle of May, employment in silk and silk goods 
mills declined 24.2% from the preceding month. Cotton goods mills also 
reported an unusually large decrease amounting to 21.4%. The woolens, 
carpets and felts, and rayon and other miscellaneous divisions also were 
laying off help. Makers of knit goods went counter to the general trend, 


continuing to add large numbers of operatives to their forces. 
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Employment Mostly Higher in Other Industries. 


Food and tobacco concerns were somewhat busier in May than in April, 
and showed a gain of 1.0% over the monthly period. Half of the industries 
comprising the furs, leather and rubber goods group reported larger working 
forces in May, while the remaining industries showed reduced forces, leaving 
employment about unchanged from April. Pulp and paper and water, light 
and power plants also reported practically the same number of employees as 
in April. Printing and paper goods concerns showed a loss in employment 
of a little more than % of 1%. The stone, clay and glass and chemicals, oils 
and paints groups of industries continued to report larger working forces 
than in preceding months. The wood manufacturers’ group showed a net 
gain of 1.4% in numbers employed. 


June 16 1934 


Employment and Payrolls Lower in New York City. 


Employment and payrolls in New York City factories registered decreases 
in May of 2.2% and 2.7%, respectively, as compared with April, due chiefly 
to seasonal losses in the clothing industries. In the apparel group decreased 
employment was noted in all divisions except laundering and cleaning and 
miscellaneous sewing. The most pronounced declines were reported by manu- 
facturers of ‘men’s and women’s clothing. Cuts in working forces were noted 
also in the furs, leather and rubber goods and textiles groups. The metals 
and machinery group reported a small net rise in employment. Small gains 
occurred in the wood manufactures, chemicals, oils and paints, printing and 
paper goods, and food and tobacco industries. The stone, clay and glass group 
reported employment even with April. A slight decline was noted in water, 
light and power plants. 


Four Up-State Cities Report Decreases. 


Decreases in both employment and payrolls were noted in all major up- 
State industrial centers except Buffalo and Albany-Schenectady-Troy. In 
Buffalo, the number of persons employed showed a small net increase, with 
large gains in iron and steel and chemical plants more than offsetting a 
sharp drop in the automotive division. The gain in Albany-Schenectady-Troy 
was due to advances in the metal industries, particularly in concerns manu- 
facturing electrical apparatus and appliances, and to increases in knit goods 
mills. 

The Rochester district reported large seasonal decreases in the men’s 
clothing industry. In Syracuse the decline was due largely to a strike in the 
business machines and appliances division. In the Utica area gains in the 
metal industries were more than offset by sharp cuts in textile mills. 
Binghamton reported small net losses in employment and payrolls. 

The percentage changes from April to May in employment and payrolls in 
each of the industrial centers are given below: 








| 
City— | Employment. Payrolis. 
Albany-Schnectady-Troy._.......-.------ | +3.3 | +4.4 
TE: ccicttelaudpiinadalescenéson —0.7 | —1.0 
WE Oa 6G abt etacsesctweusacea +0.4 +2.9 
DEES sk pdenbbduncanensceeradensaenecs —8.2 } —6.1 
EG  Sctebberensdanennenacneonecene —8.6 —6.7 
Do Se ee ene are eres | —0.8 | —8.2 
i. Bf a ere —2.2 —2.7 





FACTORY EMPLOYMENT IN NEW YORK S'ATE. 





















(Preliminary) 
Percentage Change 
Apri to May 1934 
Industry. 
Total State. | N.Y. City. 
Stone, clay and glass products__.......------------- +4.6 No change 
Miscellaneous stone and minerals__...-...-...----- +4.6 —2.0 
ee NE ee +8.9 +4.3 
BE Tene ee Io binds hc cc coc ccccwssconseecn +5.2 —3.4 
Pie Dee Oke cee cn readkbeeebeseecnwasca +1.7 —1.3 
eo rw icicecneWedcicsscnswennees —0.7 +0.2 
ec ineencaemseumeadoeded —4.5 —1.9 
Brass, copper and aluminum. ......-..-.----..---- +1.8 —0.9 
er et at aaecnaeanansd +6.0 anne 
Structural and architectural iron. -.._.......------- —0.4 +4.7 
Geet mistel Ome DACA WMO...... <n cnc ccc ccccccccces- —3.9 —1.1 
Firearms, tools and cutlery... ...--.--------------- +5.7 ee 
Cooking, heating, ventilating appliances___.....--- +7.8 —12.0 
Machinery and electrical apparatus_......--------- +r1.1 —0.6 
AGSOMODIEE, GIFDIBDEE, GO... 2.02 cc con encccceces —8.4 —0.9 
Railroad equipment and repair shops_-_.---..------ +1.7 +5.8 
EE EE ae —0.2 —0.4 
Instruments and appliances._..-.....------------- —8.3 +4.1 
i noe on rediwccacncacnsscus +1.4 +0.6 
Saw and planing mills.__----- +16.4 —0.7 
Furniture and cabinet work....................-.-- —0.1 +3.6 
Pianos and other musical instruments_-_.-_..-.---.-- —7.3 —6.4 
I eo.  ncceeescsusdoseues +2.6 +3.1 
Furs, leather and rubber goods__-___.._.-.----------- —0.1 —1.0 
DN wiekianwculiwahesios +0.6 anh 
ee ee ea ketedacemesanne at +5.6 +5.6 
td a eso a a ne i ee —0.9 —3.8 
nT eee +4.3 2 
Se Oe Ee IR a ook occ cccccccccccctcen- —1.2 +0.2 
ee eee ateneseeoe nwa —0.8 —1.2 
ee Ee ee ere +2.9 +0.7 
Drugs and industrial chemicals________--.-..------- +4.7 —0.6 
sida wadwoawewne een +3.3 +3.3 
gk aac deans neh ewawhane +0.8 +0.4 
Photographic and miscellaneous chemicals_---.----- +2.9 +1.3 
ee ocr rocaddactcesneweocesasccu —0.2 +0.5 
Pe NE ON onc ci cnc cticaceccasceseces —0.6 +0.2 
te —1.0 +1.6 
Miscellaneous paper goods___.___..._-------------- —1.0 —1.0 
Peo ge rr —0.4 +0.2 
ee nen. ciecaccecnnacenaeeuenes —4.2 —4.9 
rr ee cee ee ea etne oaaebeenn'e —24.2 —12.1 
nn ic ce csensosdonavesecee —2.4 +15.8 
ee ccc kabecedhscenneeoue denn —21.4 ara 
EE Ee +5.7 +12.6 
eS. pe cue eedescensoaensos —3.8 —7.8 
CU ie NET 6 oo hess cc ccunscccescccecccc~ —10.7 —8.2 
i). 8 eee aeaacnakees —22.0 —10.6 
Men’s furnishings —0.4 3 
Women's clothing —13.9 —15.1 
Women’s underwear —1.9 —1.4 
no pwciseneeeneescwacensasces —5.3 —5.3 
SO ee ee +3.3 +2.6 
TA BO GORING. osc 2 occ cweececcsseecss +2.3 +0.3 
Food and tobacoo-----.--------------------------- +1.0 +0.4 
ee ON 88 ener anes ceseasonns +3.7 —2.4 
Oe er —3.1 —2.5 
eee ee ee ee —0.7 —2.0 
Meat and dairy products---.-..--.---------------- +1.0 +1.1 
EE COO ec wckdsbence chu sesceso dane +0.9 +0.2 
Nn Re Cae Reem es esenesesee +1.6 +2.2 
Re des edamedeecnebeonacee +4.2 +3.5 
ee de ec aseeS eR eenoasendensee +1.6 —0.7 
WSIS BE BOR an heck cke cans ceedenccseses No change —0.3 
2 | pes ee ee a eee —1.7 —2.2 
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Sales of Life Insurance During May of New York Life 
Insurance Co. 25% Above May 1933. 


The volume of applications for new life insurance received 
in May by the New York Life Insurance Co. increased 25% 
over May of last year, the company announced June 5. 
During the month the company received 22,474 applications 
for insurance tota.ling $50,850,000, the announcement said. 
The first five months of this year also registered a 25% in- 
crease over the first five months of 1933 in the volume of 
new paid for insurance upon which the first premium has 
been received by the company. 

—_——___ 


Automobile Financing During April 1934. 

A total of 244,384 automobiles were financed in April, 
on which $91,777,482 was advanced, compared with 195,196 
on which $72,520,725 was advanced, in March, the Depart- 
ment of Commerce reported on June 13. 

Volume of wholesale financing in April was $122,905,174, 
as compared with $104,597,190 in March. 


Monthly statistics on automobile financing, based on data reported to 
the Bureau of the Census by 456 identical organizations, are presented in 
the table below for January, February, March, and April 1934 and for 
July to December 1933; and for 282 identical organizations for January, 
February, March, and April 1934 and 1933. The increase in the number 
of reporting organizations from July 1933 to April 1934 resulted from the 
inclusion of additional organizations. The changes in the number of 
organizations included have not greatly affected the totals, as is indicated 
by comparisons for the same months appearing in the two summaries. 


AUTOMOBILE FINANCING. 






















































































Retail Financing. 
Year Wholesale 
and Financing Total. New Cars Financed. 
Month. Volume. 
in Dollars. | Number Volume Number Volume 
of Cars. | tn Dollars. | of Cars. | tn Dollars. 
a for 456 | Identical Orga| nizations.\a 
January........-- $36,577,358) 109,997| $36,533,359 35,691) $19,841,711 
February _.....--- 62,551,490) 132,485) 47,623,890 54.455 30,223,621 
CO —e 104,597,190) 195,196 72,520,725 86 880 47 ,838 ,975 
Pee 122,905,174) b244,384 91,777,482) 110,856 61,393,771 
—_ (4 months) -_| $326,631,212| 682,062) $248,455,456| 287,882) $159,298,078 
cC—_ 
Gee SK ih ckcesss 58,793,704| 194,552 68,522,872 86,926 44,69%,167 
A Sas 70,705,795| 211,708 74,813,725 94,613 48 860,024 
September. _....-.- 52,276,214) 184,998 65,665,515); 80,928 42,166, 
a 39,776,604| 172,432 60,316,106 73,002 37,940,369 
November... ...- 18,364,889} 135,584 46,063,578 51,356 27,077,214 
December. ..._.__- 17,060,916) 108,606 35,217,934 33,729 18,486,989 
— for 282 | Identical Orga\ nizations. 
0 EE $35,879,064) 101,700| $34,437,380 34,426) $19,189,736 
Re 61,513,896| 124,349 45,377,552 52,772 29,290,038 
><a 102,775,967| 183,724 69,202 ,632 84,300 46 427,926 
/ 120,992,736) e231,579 87,923,187; 107,790 59,704,689 
— months) -_| $321,161,663| 641,352) $236,940,751| 279,288) $154,612,389 
January... ....... 30,133,915) 92,083 31,280,101 35,546 18,327,630 
February .......- 27,514,654 87,512 29,188,663 32,609 16,842,415 
_ SS SE 27,706,336) 101,456 33 ,546 689 38 ,329 19,463,540 
ee 40,508) 132,088 45,337 ,026 55,571 28 225,885 
Total (4 months) _' $126,195,413' 413,139) $139,352,479! 162,055! $82,859.470 
Retatl Financing. 
Year 
and Used Cars Financed. Unclasstfied. 
Month. 
Number Volume Number Volume 
of Cars. tn Dollars. of Cars. tn Dollars. 
> saa for 456 Identic\ai Organizat\ions.a 
GE citccnwnanenncs 71,607 $15,864,436 2.699 $827.212 
 . |, eee 75,283 16.510.453 2.747 889,816 
ae 104,369 23,274,757 3,947 1,406,993 
eee 129,260 28 ,852 026 4,268 1,531,685 
Total (4 months)_____- 380,519 $84,501,672 13,661 $4,655,706 
1933 c— 
0 5 ee 103,554 22,538,097 4,072 1,288, 08 
Pineacccnecnesncee 112,917 24,580,709 4,178 1,372,992 
September.............. 100,265 22,231,578 3,805 1,267,934 
ers 95,947 21,323,104 3,483 1,052,633 
(ees 81,550 18,116,265 2,678 870, 
is ab arte Sp gnats 72,279 15,933,279 2,598 797 666 
dSummary for 282 Identic|\al Organizat\ions. 
1934— 
Sd is se 0e0sueuuws 64,575 14,420,432 2,699 827,212 
.  =aeaerenees 68 ,830 15,197.698 2.747 889,816 
eS 95,477 21,367,713 3,947 1,406 ,993 
PERG ace dddcnnnnddat 119,521 26 686,813 4,268 1,531,685 
Taees « months) ---__- 348 403 $77 672,656 | 13,661 $4,655,706 
0 re 54,234 12,173,577 2,303 778,894 
PEE sccccsanccetace 52,796 11,725,419 2,107 620,829 
_.,. SSE 60,625 13,335,403 2,502 747,746 
 . y 3S eee 73,267 16,106,512 3,250 1,004,629 
Total (4 months)______ 240,922 $53,340,911 { 10,162 $3,152,098 








* Revised. a Of these organizations, three discontinued automobile financing in 
March and two in April 1934. b Of this number 45.4% were new cars, 52.9% 
used cars, and 1.7% unclassified. c Data prior to July not available. d Of these 
organizations eight discontinued automobile financing in January, two in February, 
and two in March 1934. e Of this number 46.6% were new cars, 51.6% used 
cars, and 1.8% unclassified. 


<i>. 
—_ 


Employment in Ohio During May Increased for Fourth 
Consecutive Month, According to Ohio State 
University. 

According to the employment report of the Bureau of Busi- 
ness Research of the Ohio State University, “the May increase 
of 2.2% from April in employment in Ohio was the fourth 
consecutive month of increase since January. The employ- 
ment index in May,” the report said, “indicated a level of 
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employment which has not been exceeded since August 1930.” 
The report, issued under date of June 4, continued: 

May employment was almost 39% greater than in May 1933, and was 56% 
above the low point of March 1933. The May employment index showed a 
gain of 12% from the previous high point reached last September. 

Manufacturing employment in May increased 2.1%; non-mranufacturing, 
0.7%, and construction, 23.5%. Seven of the 11 major manufacturing groups 
of industries reported increases in May employment, while all groups were 
substantially above May 1933. 

All the eight chief cities reported some increase in employment in May 
from April. The gains amounted to 2.4% in Akron, 1.2% in Cincinnati, 
0.4% in Oleveland, 2.8% in Columbus, 0.9% in Dayton, 8.7% in Youngs- 
town, 0.6% in Stark County (Canton), and 5.1% in Toledo. Since the em- 
ployment reports to the Bureau are as of May 15, the Toledo report was 
made prior to the recent strike development in that city. 

—_—_—_— jp 


Seasonal Increase in Farm Employment from May 1 to 
June 1 Reported—Decrease Noted When Compared 
With Year Ago. 

A seasonal increase in the number of hired farm hands 
from May 1 to June 1 is reported by the Bureau of Agricul- 
tural Economics, United States Department of Agriculture, 
but the number employed this June was less than last June. 
An announcement issued June 13 by the Department of 
Agriculture said: 

On June 1 this year, 227 family workers and 92 hired hands were em- 
ployed on every 100 farms operated by crop reporters, compared with 216 
family workers and 80 hired hands per 100 farms on May 1. On June 1 
last year, 96 farm hands and 234 family workers were employed on every 
100 farms operated by crop reporters. 

The bureau reports that spring planting of other than emergency feed 
crops had been largely completed by June 1 this year, but that farmers were 
busy making hay and cultivating row crops. Cotton shopping and har- 


vesting of early vegetables and fall grain crops also required more labor 
on June 1. 
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—_—--—~<>> 
Gas Revenues Gain in April. 

Manufactured and natural gas companies reported rev- 
enues of $62,287,300 for April 1934, as compared with 
$59,597,000 in April 1933, an increase of 4.5%, it was 
announced on June 14 by the American Gas Association, 
which further reported as follows: 

Revenues of the manufactured gas industry aggregated $32,869,100 for 
the month, representing only a slight increase over the corresponding 
month a year ago. Revenues of the natural gas industry however, totalled 
$29,418,200 for April or 8.9% more than for April 1933. 

Sales of manufactured gas in April for domestic uses were 2% below the 
preceding year. Sales to industrial-commercial users however, registered 
a distinct upturn, manufactured gas companies reporting an increase of 
nearly 30% in this class of business, while for the natural gas industry 
the gain was nearly 33%. 

Large gains were reported by the manufactured gas utilities in sales of 
gas for house-heating purposes which increased more than 44% from the 
April 1933 figure. 

For the four months ending April 30 manufactured and natural gas 
revenues aggregated $269,843,300, an increase of 3.4% over the first four 
months of 1933. Revenues from domestic consumers were unchanged 
for the period. Revenues from industrial and commercial users, however, 
increased 15% over the first four months of 1933. 

—————— 


Production of Lumber During the Five Weeks Ended 
June 2 1934 Exceeded Corresponding Period Last 
Year by 16%—Shipments Off 16%, While Orders 
Received Showed a Decline of 25%. 

We give herewith data on identical mills for the five weeks 
ended June 2 1934, as reported by the National Lumber Manu- 

facturers’ Association on June 11: 


























An average of 619 mills reported as follows to the National Lumber Trade 
‘Barometer’ for the five weeks ended June 2 1934: 

Production. Shipments. Orders Received. 

In 1,000 Feet. — 

' . 1934. | 1933. 1934. 1933. 1934. 1933. 
Softwoods........| 753,643 | 662,550 | 682,625 | 795,751 | 793,634 | 1,028,768 
Hardwoods --__..-- 73,013 49,983 76,067 | 106,422 70,474 120,907 

Total lumber -_-| 826,656 | 712,533 | 758,692 902,173 | 864,108 1,149,675 

Production during the five weeks ended June 2 1934 was 16% greater 


than during corresponding weeks of 1933, as reported by these mills and 30% 
above the record of comparable mills during the same period of 1932. 1934 
softwood cut was 14% above that of the same weeks of 1933, and hardwood 
cut was 46% above that of the 1933 period. 

Shipments during five weeks ended June 2 1934 were 16% less than those 
of corresponding weeks of 1933, softwoods showing loss of 14% and hard- 
woods of 29%. 

Orders received during the five weeks ended June 2 1934 were 25% less 
than those of corresponding weeks of 1933 and 30% greater than those, of 
corresponding weeks of 1932. Softwoods showed loss of 23% as compared 
with similar period of 1933; hardwoods, loss of 42%. 

On June 2 1934 gross stocks as reported by 1,658 mills were 5,289,727,000 
feet. As reported by 500 mills, stocks were 3,319,436,000 feet, the equiva- 
lent of 150 days’ average production of reporting mills, as compared with 
3,070,356,000 feet on June 3 1933, the equivalent of 138 days’ average pro- 
duction. 

On June 2 1934 unfilled orders, as reported by 1,658 mills, were 950,- 
597,000 feet. Five hundred and ten mills reported unfilled orders as 640,- 
556,000 feet, the equivalent of 28 days’ average production, as compared 
with 685,568,000 feet on June 3 1933, the equivalent of 30 days’ average 
production. 

a 


Lumber Movement Continues More Than Seasonally 
Low. 

Although lumber production during the week ended 

June 9, it exceeded that of the previous week, which was the 
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lowest since early February, lumber orders at the mill and 
shipments were lighter than during any week since January, 
according to telegraphic reports to the National Lumber 
Manufacturers Association from regional associations cov- 
ering the operations of leading hardwood and softwood 
mills. This continued decline is partly seasonal and in the 
west is aggravated by labor troubles on the Pacific Coast. 
Reporting mills numbered 1,477 for the week ended June 
9, with production 170,251,000 feet; shipments, 149,279,000 
feet; orders 149,349,000 feet. Revised reports for the pre- 
vious week were mills 1,473; production, 163,420,000; ship- 
ments, 160,910,000 feet; orders 163,030,000 feet. The 
National Lumber Manufacturers Association in reviewing 
lumber operations for the week ended June 9, added: 


Orders were below output in all reporting regions except the West Coast, 
Cypress and Northeastern Softwood regions. Southern Pine orders were 
only fractionally below output. Total softwood orders were 11% below 
production; hardwood orders, 18% below hardwood output. 

For the seventh consecutive week, new business fell below that of cor- 
responding week of 1933, all regions recording decline. ‘Total orders were 
49% below those of similar week of last year; production was 16% below 
that of a year ago and shipments were 42% telow their last year’s record. 

Unfilled orders on June 9 as reported by identical mills were the equiv- 
alent of 28 days’ average production compared with 32 days’ on correspond- 
ing date of 1933. Gross stocks at 1,727 mills on June 9 totaled 5,497,- 
779,000 feet. 

Forest products carloadings during the holiday week ended June 2 were 
24,396 cars, a decrease of 1,498 cars below the preceding week, but an 
increase of 1,327 cars above the same week in 1933 and 7,977 cars above 
similar week of 1932. 

Lumber orders reported for the week ended June 9, 1934 by 1,011 soft- 
wood mills totaled 129,272,000 feet; or 11% below the production of the 
same mills. Shipments as reported for the same week were 126,522,000 
feet, or 13% below production. Production was 145,829,000 feet. 

Reports from 511 hardwood mills give new business as 20,077,000 feet, 
or 18% below production. Shipments as reported for the same week 
were 22,757,000 feet, or 7% below production. Production was 24,422,000 
feet. 

Unfilled Orders and Stocks. 


Reports from 1,727 mills on June 9 1934, give unfilled orders of 969,- 
891,000 feet and gross stocks of 5,497,779,000 feet. The 532 identical 
mills report unfilled orders as 665,033,000 feet on June 9 1934, or the 
equivalent of 28 days’ average production, as compared with 746,152,000 
feet, or the equivalent of 32 days’ average production on similar data a 
year ago. 

Identical Mill Reports. 


Last week’s production of 423 identical softwood mills was 130,840,000 
feet, and a year ago it was 156,325,000 feet; shipments were respectively 
114,106,000 feet and 196,945,000; and orders received 119,663,000 feet 
and 225,664,000 feet. In the case of hardwoods, 185 identical mills re- 
ported production last week and a year ago 12,693,000 feet and 14,112,000; 
shipments 12,587,000 feet and 22,541,000 and orders 10,970,000 feet and 
28,814,000 feet. 

SOFTWOOD REPORTS. 


West Coast. 


The West Coast Lumbermen’s Association reported from Seattle that 
for 603 mills in Washington and Oregon, shipments were 15% below pro- 
duction, and orders 7% above production and 26% above shipments. 
New business taken during the week amounted to 57,760,000 feet (previous 
week 57,973,000 at 600 mills); shipments 45,893,000 feet (previous week 
44,302,000); and production 54,054,000 feet (previous week 48,173,000). 
Orders on hand at the end of the week at 603 mills were 478,550,000 feet. 
The 184 identical mills reported a loss in production of 39%, and in new 
business a loss of 53% as compared with the same week a year ago. 


Southern Pine. 


The Southern Pine Association reported from New Orleans that for 
168 mills reporting, shipments were 0.3% above production, and orders 
0.5% below production and 0.7% below shipments. New business t ken 
during the week amounted to 26,255,000 feet (previous week 27,484,000 
at 174 mills); shipments 26,447,000 feet (previous week 31,911,000); and 
production 26,365,000 feet (previous week 23,393,000). 
at the end of the week at 168 mills were 94,436,000 feet. The 92 identical 
mills reported a loss in production of 21%, and in new business a decrease 
of 39%, as compared with the same week a year ago. 


Western Pine. 

The Western Pine Association reported from Portland, Ore., that for 
129 mills reporting, shipments were 22% below production, and orders 
36% below production and 18% below shipments. New business taken 
during the week amounted to 33,680,000 feet (previous week 40,895,000 
at 139 mills); shipments 41,299,000 feet (previous week 48,457,000); and 
Production 52,822,000 feet (previous week 56,668,000). Orders on hand 
at the end of the week at 129 mills were 143,133,000 feet. The 123 
identical mills reported a gain in production of 17%, and in new business 
a loss of 38% as compared with the same week a year ago. 


Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from 24 American mills as 2,148,000 feet, shipments 2,196,000 
feet and new business 1,840,000 feet. Orders on hand at the end of the 
week were 4,976,000 feet. 

California Redwood. 

The California Redwood Association of San Francisco reported produc- 
tion from 17 mills as 7,127,000 feet, shipments 5,058,000 feet and new 
business 4,781,000 feet. Orders on hand at the end of the week were 
34,503,000 feet. Eleven identical mills reported production 216% greater 
and new business 45% less than for the same week last year. 


Southern Cypress. 


The Southern Cypress Manufacturers Association of Jacksonville, Fla., 
reported production from 25 mills as 962,000 feet, shipments 2,223,000 
feet and new business 2,147,000 feet. Orders on hand at these mills at 
the end of the week were 5,500,000 feet. 


Northern Hemlock. 


The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported softwood production from 21 mills as 1,244,000 
feet, shipments 1,519,000 and orders 1,050,000 feet. 
on hand at 17 mills were 3,693,000 feet. 


Week-end orders 
The 13 identical mills reported 


Orders on hand. 
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a gain of 49% in production and a loss of 28% in new business, compared 
with the same week a year ago. 


Northeastern Softwoods. 

The Northeastern Lumber Manufacturers Association of New York 
reported softwood production from 24 mills as 1,107,000 feet, shipments 
1,887,000 and orders 1,759,000 feet. Orders on hand at the end of the 
week were 5,170,000 feet. 


HARDWOOD REPORTS. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
production from 340 mills as 20,814,000 feet, shipments 19,861,000 and 
new business 17,829,000. Orders on hand at the end of the week at 593 
mills were 179,756,000 feet. The 172 identical mills reported production 
12% less, and new business 62% iess than for the same week iast year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported hardwood production from 21 mills as 1,152,000 
feet, shipments 1,326,000 and orders 674,000 feet. Orders on hand at 
the end of the week at 18 mills were 7,090,000 feet. The 13 identical mills 
reported a gain of 39% in production and a loss of 63% in orders, compared 
with the same week last year. 

The North Central Hardwood Association of Indianapolis, reported 
production of 126 mills as 1,495,000 feet; shipments 1,040,000 feet; orders 
922,000 feet; unfilled orders 8,150,000 feet. 

The Northeastern Lumber Manufacturers Association of New York 
reported hardwood production from 24 mills as 961,000 feet, shipments 
530,000 and orders 652,000 feet. Week-end orders on hand were 4,934,000 
feet. 
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Increase from 8 to 9 Cents a Bushel in Wheat Benefit 
Payments and Reduction of Freight Rates on 
Livestock and Feed for Drouth Areas Authorized. 


Increase in the second wheat benefit payments from 
8 cents, as originally planned, to 9 cents per bushel, and 
plans to rush these payments, totaling more than $30,000,000 
to farmers in the next few weeks, were among drouth relief 
steps announced by the Agricultural Adjustment Adminis- 
tration on June 6. The Administration said: 


The largest part of the wheat payments will go to farmers in the drouth 
States. Since these payments are based on past production averages 
and are not affected by current crop failure, they serve as farm income 
insurance and farmers are assured some cash even if drouth destroys their 
crop. The increase of one cent per bushel on the domestic allotment 
will mean nearly $3,500,000 more for farms. 


The Administration stated that other developments in 


the drouth situation June 6 were: 


1. Co-operating with the AAA relief service and the Federal Emer- 
gency Relief and Farm Credit Administrations and the railroads, the 
Inter-State Commerce Commission has authorized freight rate reduc- 
tions on livestock and feed for the drouth areas. 

The reductions authorized amount to 33 to 50% below regular rates 
and apply to hay, coarse grains, livestock feed and to livestock shipments 
into grazing areas. Actual rate reductions are made by the railroads, 
themselves, within the authority of the Inter-State Commerce Com- 
mission. 

2. More than 200 inspectors of the Bureau of Animal] Industry, De- 
partment of Agriculture, are in the field to-day appraising and classifying 
cattle in 160 emergency drouth counties in nine States. The appraisal 
and classification are part of the cattle-buying operation which will pro- 
vide an outlet for lower grades of surplus cattle. Meet products will 
be distributed for relief uses through the FERA. 


Continuing, the Administration also said: 


The first year’s payments to co-operating wheat farmers are made in 
two parts. The second payment of nine cents per bushel on the domestic 
allotment, announced to-day (June 6) supplements the first payment 
of 20 cents per bushel which was made beginning late last autumn. The 
more than $30,000,000, therefore, will be added to over $68,000,000 
which already has been paid. 

In time of drouth like the present, these payments give the farmers 
a continuity of income otherwise impossible, and are a safeguard against 
the depopulation and destruction of productive power which otherwise 
would be threatened by drouth, Chester C. Davis, Administrator of the 
Agricultural Adjustment Act, explained. Similar protection is afforded 
co-operating corn and hog owners who will get about $160,000,000 in 
payments this summer no matter what happens to their crop, and to 
cotton and tobacco contract signers, making the adjustment program 
as a whole the greatest crop income insurance plan ever put into effect 
anywhere. 

The second payment of nine cents per bushel is the one from which 
local costs of administering the wheat program are deductible. Estimates 
of processing tax collections are sufficient to cover the enlarged second 
wheat payment. George E. Farrell, chief of the wheat section, has been 
working on speeding up the wheat plan to get the payments out. Co- 
operating farmers in 40 States are participating in the wheat benefit 
payments. 

The railroad rate adjustments are important in relation to both phases 
of the program of maintaining sufficient numbers of foundation stock 
of dairy and beef cattle so as to preserve the livestock and dairy industries 
in the drouth regions. 

The lower rates are authorized on shipments of this foundation live- 
stock to available grazing areas, and also on shipments of feed concentrates 
and hay into the drouth regions to feed the stock. The rate authorized 
on livestock will be 85% of the regular rate to the feeding point, with 
the privilege of return shipment at 15% of the regular rate. This is in- 
tended to encourage return of foundation stock and future maintenance 
of the beef and dairy industries in the drouth region. 

On grains and livestock feeds shipped into the drouth counties, the 
rate authorized by the Inter-State Commerce Commission will be 66 2-3% 
of the regular freight rate; and 50% of the regular rate for hay shipments. 
Water shipments are normally intra-State. 

Notification of the rate authorizations was received by Philip G. Murphy, 
assistant to E. W. Sheets, Director of the AAA emergency drouth service. 

The authorizations of rate reductions already are effective for all of 
the emergency drouth counties, and for secondary counties except those 
most recently designated. Additional orders are expected to include 
all counties so designated. ... 

As to the second 1933 wheat payment, approximate amounts which 
will go to farmers in important States in the drouth region are: Kansas, 
$7,400,000; North Dakota, $4,300,000; South Dakota, $1,500,000; Mon- 











Volume 138 Financial 


tana, $1,800,000; Texas, $1,600,000; Nebraska, $1,700,000; Minnesota, 
$560,000; Oklahoma, $2,000,000; Idaho, $1,000,000; Colorado, $640,000, 
and Utah, $200,000. 


<i 
—~ 


25,424 Short Tons of Raw and Refined Sugar Shipped 

from Puerto Rico to United States During Week 

S. June 9, Compared with 25,383 Same Week Last 
ear. 

Raw sugar shipments from Puerto Rico to the United 
States from January 1 to June 9 totaled 473,333 short tons, 
an increase of 4.6% when compared with shipments of 
452,512 during a similar period last year, according to cab es 
to the New York Coffee and Sugar Exchange. Refined 
shipments amounted to 65,510, the Exchange announced 
June 12, a 23.6% increase over the 52,977 ton total for the 
1933 period. Shipments of raw and refined together for the 
week ending June 9 amounted to 25,424 tons against 25,383 
in the same week last year, the Exchange said. It added: 


About 67.7% of the quota for the United States, under the Costigan- 
Jones sugar bill, has been shipped to date. The balance for shipment to 
complete the quota figures is approximately 260,000 tons, some of which 
has already been sold. The carryover into 1935 is estimated as slightly 
in excess of 100,000 short tons. 





<i 
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Refined and Raw Sugar Shipments from Philippines 
to United States During Latter Half of May De- 
creased 65,687 Long Tons as Compared with Same 
Period Year Ago. 

Shipments of raw and refined dugar from the Philippines 
to the United States during the second half of May totaled 
45,776 long tons, against 111,463 during the similar period 
in 1933, according to cables to the New York Coffee & Sugar 
Exchange. An announcement issued by the Exchange on 
June 11 further said: 

Raw shipments from Nov. 1 1933 to May 31 1934, amounted to 1,025,103 
long tons, against 895,195 during the similar period in 1932-33, an increase 
of 14.5%. Refined shipments in the same period were 56,706 tons against 
39,956 in 1932-33, a gain of 41.9%. 

The total shipments since November 1 are equivalent to 1,216,071 short 
tons raw value. According to trade estimates, shipments so far exceed by 
approximately 150,000 tons the quota under the Costigan-Jones sugar 
bill, even when allowances are made for sugar which arrived prior to 
Jan. 1 1934. 

aninenarensiatiicnisionnss 

2,113,505 Tons of Sugar Produced in Cuba Up to May 31 
—Of 754,766 Tons Exported from January 1 to 
May 31, 464 637 Tons Shipped to United States. 

Production of sugar in Cuba to May 31 amounted to 2,- 
113,505 tons, while exports from January 1 to May 31 
amounted to 754,766 tons, according to advices to the New 
York Coffee and Sugar Exchange from the Cuban Export 
Corp. Stocks on the entire island on May 31, said an 
announcement issued by the Exchange June 11, totaled 
2,399,058 tons which compares with 2,860,258 at that date 
last year. The Exchange’s announcement continued: 


Of the exports, 464,637 or 61.6% were destined for the United States 
and 290,129 for other countries. 53,764 tons of the amount destined for 
other countries was from the segregated stocks. Approximately 91% of 
the decreed crop, 2,315,000 tons, has been made so far. 

—s—____—_ 


Beet Sugar Crop in Poland Reported as Having Made 
Good Progress Due to Wide Spread Rainfall—Some 
Improvement in Drouth Conditions Noted in Other 
European Countries. 


Drouth conditions which threatened the beet sugar crop 
in most of the countries of Europe have been broken as far 
as Poland is concerned by wide spread rainfall, and conditions 
have shown some improvement in other countries, according 
to a Licht cabled report received by B. W. Dyer and Co., 
sugar economists and brokers. The report states that wide- 
spread precipitations have been registered in Poland and 
that the beets generally have made good progress. As 
issued by the Dyer firm the report also states: 


Heavy local showers have occurred in some parts of Germany and 
Czechoslovakia, and as far as these parts of the two countries are concerned 
the state of the beets is satisfactory. Rains are urgently needed in those 
territories which have not received the local showers. 

In Great Britain and France only insignificant progress in the crop is 
reported. The weather has been very unsettled in these two countries, 
and mild good soaking rains are wanted to insure satisfactory development 
of the crops. 

Re 


Processing Tax on Edible Molasses and Syrup of Cane 
Juice Reduced—Findings of R. G. Tugwell. 

Acting Secretary of Agriculture Rexford G. Tugwell has 
made findings that the rate of the processign tax on syrup 
of cane juice and edible molasses from the “first domestic 
processing” of sugar cane, shall be .125 cents per pound 
of the total sugar content, translated into terms of sugar 
raw value, it was stated in an announcement issued June 9 
by the Agricultural Adjustment Administration. The 
announcement said that the findings, made after investiga- 
tion. and consideration of testimony presented at a public 
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hearing held in Washington May 28, became effective at 
12.0la.m.,June8. The following is also from the Adminis- 
tration’s announcement: 


In the findings it is stated that the reduced rate is necessary to prevent 
a reduction in the domestic consumption of such syrup of cane juice and 
edible molasses which would result in the accumulation of surplus stocks 
of those products or depression in the farm price of sugar cane. wed 

For example, in the case of a syrup of cane juice, or molasses, containing 
60% total sugars and weighing 11.7 pounds per gallon, the processing tax 
under the findings will amount to slightly over 0.9 of 1 cent per gallon. 
Had the Secretary found for no reduction in the rate of the processing tax, 
originally set at 0.5 cent per pound of sugar raw value, the same molasses 
or syrup of cane juice would have been taxed at the rate of approximately 
3% cents per gallon. 

Exemption from the tax is allowed upon 200 gallons of syrup of cane juice 
or molasses, in the case of a producer whose seasonal sales total less than 
500 gallons 

———_——<___—_ 


Drouth Reported by Bureau of Agricultural Economics 
as Reducing Livestock and Lowering Feed Supplies. 
Livestock in the worst of the drouth areas are being 

reduced by death losses and heavily increased marketings due 

to an acute shortage of pasturage, hay, and forage, according 
to a report on the drouth situation released June 6 by the 

Bureau of Agricultural Economics, United States Depart- 

ment of Agriculture, based on reports from field statisticians. 

Even should good rains come immediately, the shortage of 

pastures and feed will necessitate a sharp reduction in live- 

stock numbers, says the Bureau. In noting the foregoing, 
an announcement issued by the Department of Agriculture 
said: 

Continuation of the drouth, says the Bureau in its report, is causing une 
easiness regarding corn and late forage crops which have been counted on 
to make up partially for the marked shortage of oats, barley, and hay 
which cannot now be avoided. The drouth, which centers in the Dakotas, 
is reported to have hurt early crops seriously not only in nearly the whole 
Corn Belt but in a larger area which extends eastward to northeastern 
counties of New York and to the Alleghany Mountains; southward into the 
northern part of the Cotton Belt; and bending farther to the south, through 
the western counties of the Texas Panhandle and to the Rio Grande. 
Drouth, accentuated by a shortage of about half of the normal supply of 
water for irrigation and by local shortages of water for stock, is affecting 
most of the West, south of a line drawn from North Central Montana to 
San Francisco. 

In this huge drouth area, pastures, spring grains, and early hay crops 
have been scorched by the hot weather following months of low rainfall. 
A heavy reduction in crop acreage is already in evidence as some land could 
not be planted, some crops have failed to grow, and some have of necessity 
been pastured, says the Bureau, adding that inasmuch as the present 
drouth area ordinarily contributes a large share of the Nation's wheat, 
feed grains, and hay, the total production of these will be greatly reduced. 
Present indications are that the crops of hay and oats in particular will be 
much below the quantities harvested in any of the last 25 years. This 
may also be true of wheat, with the possible exception of last year. The 
Bureau continues: 

As the drouth in many respects has broken all previous records, so the 
condition of pastures and some crops will set new low records for June 1 in 
a number of States. <A few of the States most severely affected will show 
lower averages than any State has previously reported on June 1 during 
the 40 years for which comparable condition reports are available. The 
average conditions of pastures and of some early crops in the country as a 


whole are so much below any previous records for this early date that it is 
difficult to make comparisons or to forecast results. 


a 


Import Restrictions and Production Control Affect 
World Hog Situation. 


Import restrictions in principal European pork-importing 
countries and production control measures in the United 
States and leading European pork-exporting countries are 
notable features of the international hog and pork situation, 
according to the Bureau of Agricultural Economics. The 
Bureau says that “under these conditions, ordinary supply 
and demand factors have lost much of their significance,’’ 
and that “international trade in hog products is having more 
and more to accommodate itself to the resticted outlets in 
deficit producing countries.’”’” In making the foregoing 
available on May 23 the Department added: 


Great Britain is reported to be restricting drastically its imports of cured 
pork from non-Empire countries by means of import quotas, ‘‘but no re- 
strictions other than a low duty have been placed in the way of imports of 
lard which is the principal pork item exported from the United States to 
that country. In view of the import quota situation, it appears that the 
quantity of cured pork that will be imported from the United States into 
the British market in 1934 will be somewhat less than in 1933.” 

Germany is reported to be attempting to achieve self-sufficiency with 
respect to supplies of fat. The import duty on lard has been increased 
greatly since early 1933, and now stands at about 18 cents a pound. Lard 
is the principal fat imported by Germany, and the most important live- 
stock product exported from the United States to Germany. Germany has 
also imposed import quotas on lard. German hog production is reported 
as increasing. 

Important surplus-producing countries have found it nexcessary to reduce 
their hog production sharply, as a result of these and similar restrictive 
measures in other importing countries, says the bureau. Hog production 
in Denmark has been reduced about 24% within the past year, and a sub- 
stantial reduction has been made in the Netherlands. 

The 1934 spring pig crop in the United States is expected to show a marked 
reduction under the spring of 1933 in view of the smaller number of breed- 
ing sows on farms last January and the large number of producers who are 
co-operating in the reduction program of the Agricultural Adjustment 
Administration. The bureau says that ‘‘the European demand for American 
hog products, particularly cured pork, had been decreasing even before the 
drastic restrictions imposed on imports in the last two or three years." 

Canada, an important surplus pork producing country, has increased its 
exports in recent years, due te the fact, says the bureau, that under the 
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terms of the Ottawa agreements entered into among the British Empire 
countries in August 1932, Canada was assured an outlet in the British 
market far larger than it had previously been able to obtain. British 
imports of Canadian cured pork in 1933 were almost three times imports in 
1932. The bureau reports that ‘‘Canadian farmers have registered intentions 
to increase hog numbers.”’ 


- — 
a 





Slowness in Rayon Market Ascribed to Reaction From 
Excesses of Purchasing and Consumption Incident 
to Start of NRA Program of 1933. 

The reaction from the general excesses of purchasing and 
consumption indigenous to the beginning of the National 
Recovery Administration program of 1933 is blamed by the 
“Textile Organon” for the slowness in the rayon market and 
in silk, cotton and woolen goods, hosiery, underwear, outer- 
wear and other divisions of the textile industry. Comment- 
ing specifically on conditions in the rayon industry, the 
“Organon,” published by the Tubize Chatillon Corp., 
states under date of June 8 that the price cut put into effect 
on May 24 by the larger viscose producers may be viewed as 
a salutary move from the industry’s point of view. Indicat- 
ing that these prices are temporary and designed to clear 
the slate was the statement of the producers that advance 
business at these new prices would be taken only through 
June and July, whereas the normal booking period for the 
industry is three months ahead. The publication adds: 

Rayon yarn prices to-day are certainly ‘in balance’ with the prices of 
the other textile fibers. The fact that this one downward price revision 
places rayon in a competitive position with silk, for example, which has 
declined from a 1933 high of $2.25 per pound, is a result of the fact that 
rayon prices during 1933 were never raised to boom levels; thus there is no 
subsequent reason to expect rayon prices to fall precipitously. 

Commenting on the decline in wool consumption from its 
1933 peak, the ‘““Organon”’ points out that wool prices showed 
no change in May from the quoted 84.5 cents for fine staple 
territory. It continues: 


We would hazard a guess that wool has ‘‘no business’’ being as high as it 
is to-day from a demand point of view, and further that unless this price 
comes down to more realistic levels, little increase can be expected in wool 
consumption during the next six months. 


The advance in cotton prices in May, despite a decline in 
consumption in concert with all of the other textile fibers, 
is attributed by the “Organon” to the three factors of the 
Bankhead Controll Bill, the adverse cotton growing weather 
and the continued favorable exports of raw cotton from this 
eountry. A small price advance in silk during May, the 
“Organon’”’ points out, was concurrent with a general shut- 
down of the silk industry during the entire week of May 14 
to 21 in all divisions except the tie fabric industry. In this 
connection, it compares the principle of the short, complete 
shutdown, as used in the silk industry, with the cotton 
weaving industry’s lengthy, partial shutdown. Continuing, 
the publication says: 


At this early date, and before the cotton mill curtailment plan is really 
working it would seem that the complete type of shutdown is preferable 
to the partial type from many angles, including ease of control, effectiveness, 
promptness and the general matter of labor difficulties. 


The ‘Textile Organon’”’ indices of rayon deliveries (unad- 
justed index based upon actual shipments and not adjusted 
to a seasonal basis) for May and previous months follow: 

(Daily Average 1923-25—100) 























Yearly 
May. April. March. Feb. Average. 

273 289 344 423 *343 
517 392 201 293 385 
148 186 246 265 293 
352 413 347 376 317 
237 236 275 300 244 
254 266 286 264 277 
175 219 219 221 214 
231 262 232 216 214 

98 110 136 148 131 
125 121 140 156 132 

73 80 76 76 93 

73 82 89 81 75 








* Average for current year to date. 
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World Production of Rayon During 1933 Largest on 
Record—Output Aggregated 659,500,000 Pounds— 
United States Largest Producer with Japan Second. 


The world’s production of rayon yarns aggregated 659,- 
500,000 pounds in 1933, the largest output on record, accord- 
ing to figures compiled by the “Textile Organon,” the official 
publication of the Tubize Chatillon Corp. Last year’s 
output compares with a previous record of 530,220,000 


pounds produced in 1932. An announcement issued in the 
matter also said: 


The United States, as has been the case in each year since 1919, again led 
all other countries from the standpoint of total Production. The most 
interesting development during 1933, however, was the fact that Japan 
which did not enter the rayon field on a large scale until 1927, jumped to 
second place among the largest producers. Japan Produced 99,500,000 
pounds in 1933, against 84,000,000 pounds produced by Great Britain and 


81,800,000 pounds produced by Italy The latter was the second largest 
producer in 1932. 
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Production in the United States aggregated 207,580,000 pounds in 1933 
as compared with 134,815,000 pounds produced in 1932 and 150,880,000 
pounds produced in 1931, which was the record year for this country, 
prior to 1933. 

On a percentage basis the United States produced 32% of the world’s 
total output in 1933, which was the largest percentage total in the history 
of the industry. Japan was second with 15%, Great Britain third with 
13% and Italy next with12%. 

. oduction by countries for the years given (in pounds) follows. 




















1933. 1932. 1931. 

ne ee 207,580,000 134,815,000 150,880,000 
oD estiwnecnetsonscatvadan 99,500,000 70,700,000 48,600,000 
Ce DEIN wea secuccteuwoe 84,000,000 69,750,000 54,000,000 
das ichinn akin weil e dint 81,800,000 70,500,000 76,100,000 
CONG «ict cttnacosteboonea 59,400,000 61,900,000 61,750,000 
a pun 2-0 mw dracteientabea ances 56,000,000 54,000,000 44,000,000 
Bes CEES 6tictnnnosceks oun 71,220,000 68,555,000 64,010,000 
bio it) 659,500,000 530,220,000 499,340,000 





World production by years (in pounds) follows. 


1933 - - 659,500,000 | 1929 - 443,225,000 | 1925 - --186,320,000|1921--- 48,200,000 
1932 _ . 530,220,000 | 1928 _- - 369,020,000 | 1924 - .. 142,715,000 | 1920 - - -- 33,100,000 
1931 - -.499,340,000 | 1927 - . 298,955,000 | 1923 - -- 103,555,000) 1919 - -. 27,800,000 
1930 - - 453,336,000 | 1926 .. 214,840,000) 1922... 75,995,000/ 1918 - - 25,900,000 


~~ 
$11,836,345 Paid by AAA to Cotton Growers for 
Cooperation in Voluntary Cotton Adjustment 


Program—318,000 Checks Sent to Farmers in 16 
States. 


More than 318,000 rental payment checks totaling $11,- 
836,344.59 had been mailed by the Agricultural Adjustment 
Administration as of June 7 to cotton farmers in 16 States 
who are co-operating in the voluntary cotton adjustment 
program, Gully A. Cobb, Chief of the Cotton Section, 
announced June 7. These checks are part of the estimated 
$100,000,000 that will be sent co-operating farmers as rental 
payments for the approximately 15,000,000 acres taken out 
of cotton production this season. Mr. Cobb said. He 
added: 


This money will be sent out in two installments totaling $50,000,000 each. 
The first installment is now being paid. The second installment will be 
distributed between Aug. 1 and Sept. 30. In addition to rental payments, 
cotton growers also will receive a parity payment of $25,000,000 to $30,000,- 
000 next December. 

The accompanying table shows by States the number of 
checks and amount of money mailed through June 4. Since 
that date, Mr. Cobb announced, additional checks have 
brought the number of checks to 318,665 and the total 
amount of money to $11,836,344.59. The table is as follows: 





























State. Checks. Amount. State. Checks. Amount. 
Alabama. - --.-- 48,330 |$1,349,609.50 || Mississippi _..-.| 18,877 $659,167.00 
ASTRORAR.. « o'cccc 547 98,574.99 ||New Mexico_.-| 1,442 158,911.46 
Arkansas. ..... 25,484 842,588.58 || North Carolina.| 9,115 297 454.65 
California - - - -- 1,677 295,925.68 ||Oklahoma_ ---- 2,318 124,656.66 
ee 454 4,807.86 ||South Carolina_| 30,911 | 1,052,753.99 
| ae 59,811 | 2,028,096.39 || Tennessee - - - - - 4,199 133,115.28 
Kentucky - - - - - 60 1,993.65 ||Texas......--- 49,993 | 2,275,072.04 
Louisiana_ __--_- 16,271 830,306.07 “ Virginia_-_-_---_- 841 21,577.71 
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Census Report on Cottonseed Oil Production 
During May. 
The Census Bureau report on cottonseed oil production 
during May will be found in our Cotton Department. 


thi. 
ee 





Census Report on Cotton Consumed and on Hand, 
&c., in May. 

This report, issued on June 14 by the Census Bureau, 
will be found in the latter part of our paper in the Cotton 
Department. 

a 


Agricultural Department’s Report on Cereals, &c. 

The full report of the Department of Agriculture, showing 
the condition of the cereal crops on June 1, as issued on the 
Sth inst. will be found in an earlier part of this issue in the 
Breadstuffs Department. 


_— 
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Petroleum and Its Products—House to Vote on Bill for 
Inquiry Into Oil Industry—Disney Bill Tabled by 
Committee—Hot Oil Output in East Texas Jumps— 
Crude Oil Production Rises. 

Legislative right-of-way to the Cole resolution, providing 
for investigation of the petroleum industry, was voted by 
the House Rules Committee yesterday (Friday). The 
Committee voted unanimously to give the resolution im- 
mediate consideration and early action on the proposed 
measure is expected. 

Introduced by Representative Cole (Dem., Md.) as a 
substitute for the Disney bill, which was rejected by the 
House Inter-State and Foreign Commerce Committee 
Thursday, the bill would empower the committee or a sub- 
committee to make a detailed investigation into practices 
in the oil industry, including those concerning the shipment 
of oil produced in excess of State quotas. 

Speaking before the Rules Committee, Representative 
Rayburn (Dem., Texas), Chairman of the Inter-State and 
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Foreign Commerce Committee, said that there was no 
change of enacting oil production control legislation at this 
session. Certain opposition to any oil control measure in 
the Senate would prevent approval of any such bill in that 
chamber, Mr. Rayburn stated. 

Both Mr. Cole and Mr. Rayburn contended that knowl- 
edge that a Congressional investigation of the industry was 
under way would act as a “deterrent” to hot oil production. 
Mr. Rayburn also commented that Representative Disney 
“would rather have this resolution than nothing.” 

Possibility of a general decline in crude oil prices due to 
rejection of the oil control bill by the House was cited by 
Administrator Ickes Friday morning who pointed out that 
action of the Fifth United States Circuit Court of Appeals 
in New Orleans in giving the Amazon Petroleum Corp. and 
several other East Texas oil companies until July 6 to file 
an appeal against its decision of May 21 which upheld the 
constitutionality of the petroleum code with the United 
States Supreme Court would practically “nullify” the 
Government’s effort to control crude oil production. 

“We now have no protection against the running of hot 
oil,”” Mr. Ickes said. “I think rejection of our bill creates 
a very dangerous situation.”’ 

The practical effect of the “stay order” issued by the 
Fifth Cireuit Court of Appeals, Mr. Ickes said, “‘is that they 
can continue to run hot oil.” In discussing the possibility 
of lower crude oil prices, the administrator pointed out that 
they would naturally follow unrestricted production. 

Administrator Ickes announced Friday that he would 
approve the West Coast petroleum marketing agreement 
and would name a committee of three to observe operation of 
the plan. His announcement followed a conference with 
Attorney-General Cummings. Signatories of the agreement 
were warned to observe all provisions of the petroleum code 
and to permit no monopolistic practices. Mr. Ickes also 
disclosed that the California consent decree will be so modi- 
fied by the Department of Justice as to permit operation of 
the new agreement. 

The House Inter-State and Foreign Commerce Committee 
Thursday voted 12 to 5 not to consider the Disney oil 
production measure at this session despite a message from 
President Roosevelt to Chairman Rayburn (Dem., Tex.), 
the previous day, asking the measure be passed during the 
current session. The Thomas bill, currently on the Senate 
calendar after being reported favorably, progressed no 
further toward enactment during the week. 

Almost simultaneously with the release of Chairman Ray- 
burn’s announcement disclosing the result of the executive 
meeting of the Committee, Administrator Ickes issued a 
statement by the Petroleum Administrative Board, in 
answer “to numerous misrepresentations” made before the 
House Committee by opponents of the Disney measure. 

Among the alleged misrepresentations discussed in the 
statement were the claim that production allowables under 
the code had been below market requirements; that with- 
drawals from storage had been permitted to absorb too 
large a part of the market requirement; that a large part of 
crude oil in storage is imported foreign oil; that excessive 
withdrawals of oil from storage have been permitted in 
California and that the Administrator has restricted drilling 
in the Cayuga pool in Texas to seven wells. 

The Board’s answer to these claims hit primarily at the 
clause charging that production allowables established under 
the oil code have been below the market demand. 

“This position of the opponents of the bill,’ the PAB said, 
“is based upon the false hypothesis that the entire market 
requirements should be satisfied out of current domestic 
production. The code very properly requires that the 
amount of imports and withdrawals of crude oil from storage 
must be considered in determining the amount of current 
domestic production required to meet market requirements. 

“If this were not done all imports and all withdrawals 
of crude oil from storage would represent excessive supplies 
above market requirements,” the statement concluded. 

A sharp rise in the daily average total of “hot oil”pro- 
duced in the East Texas field to an unofficial estimate of 
90,000 barrels daily, compared with approximately 15,000 
barrels daily in the past_few weeks, accompanied by a high 
rate of drilling operations in this area has been reflected in 
weakening of the gasoline price structure in Texas and in 
the Mid-Continent. Some factors fear that unless this con- 
dition is remedied quickly by the Federal Oil Administration, 
it may have an unsettling effect on crude oil prices, which 
have held steady since the advances last September. 
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Howard Bennett, national co-ordinator of oil refining 
operations, was scheduled to arrive in the East Texas oil 
field to-day (Saturday) with a new plan of the industry to 
curb production of “hot oil.” Following abandonment of 
hope that the new oil legislation would be passed in the cur- 
rent session of Congress, the Planning and Co-ordination 
Committee developed a substitute plan which aims to cut 
down production of “thot oil.” 

The Committee disclosed that Mr. Bennett will offer 
East Texas independent refineries a plan whereby major 
units will purchase surplus gasoline held in storage by the 
independents and will take their excess output at satisfactory 
prices, provided the independents agree not to purchase 
illegally produced crude oil. 

Clarence Darrow. Chairman of the NRA Review Board, 
disclosed that the second report of the Board praises the 
administartion of the petroleum code and favors control of 
oil production to keep it in line with demand. Some changes 
in the code to strenghten the authority of the Oil Adminis- 
tration were suggested by the Board which felt that present 
code machinery is not strong enough to hold down produc- 
tion of crude oil within the limits of demand. In line with 
this suggestion, the Board voiced its approval of the Thomas 
and Disney bills. It was interesting to note that of the 13 
codes covered in the report, objections were cited to all ex- 
cept oil. 

Sharp gains in daily average crude oil production in 
Oklahoma, California and to a lesser degree, Texas, brought 
the Nation’s total last week to 2,571,400 barrels, up 118,000 
from the previous week and 41,100 barrels above the Federal 
allowable of 2,528,300 barrels. Last week, for the first 
time in several months, production throughout the Nation 
was below the Federal allowable. 

Output in Oklahoma rose 72,000 barrels from the week 
of June 2 totaling 548,950 barrels, against a Federal allow- 
able for the State of 511,700 barrels. In California, pro- 
duction rose 37,800 barrels to 497,800 barrels, although even 
with this sharp gain, the total was 2,500 barrels under the 
June figure set by Administrator Ickes for the State. Texas 
exceeded its allowable of 1,032,300 barrels, production rising 
13,250 barrels to 1,049,100 barrels. These figures, com- 
piled by the American Petroluem Institute, do not include 
“hot oil.” 

The Oklahoma Corporation Commission announced 
Wednesday that it has fined the Harrel Davis Oil Co. $200 
and costs on each of eight counts of having secret pipe line 
connections at several of its wells in the Oklahoma City 
field, through which oil could have been run to boost po- 
tentials, and with the filing of false affidavits, but the same 
time announced the dismissal of five charges of filing false 
potential reports. Paul A. Walker, Chairman, while 
joining other members of the Commission in approving the 
fines stated that he thought they ought to be far heavier, 
saying that if companies can plead guilty to such charges 
and escape with small fines, the Commission is not being 
effective in regulating oil production or enforcing proration. 

Speaking at the commencement banquet of St. Bona- 
venture College, W. R. Boyd Jr., Executive Vice-President 
of the American Petroleum Institute, said that through its 
current participation in the petroleum industry the Federal 
Government has an opportunity to serve the welfare of the 
entire Nation without the handicap of competition so dis- 
astrous to earlier attempts to balance oil production with 
demand. While the industry will support the Government’s 
efforts, Mr. Boyd warned that it must maintain and retain 
the confidence of both the country and the industry by its 
actions. 

Taxes paid by the petroleum industry in 1933 aggregated 
over one-eighth of all taxes, Federal, State and local, re- 
ducing it to a mere tax-collecting agency, J. C. Welliver, 
of the Sun Oil Co., said in an address delivered before the 
Pennsylvania State College Institute of Urban Problems, 
Wednesday. The industry pays a sales tax of 120% 
on the manufacturer’s cost of gasoline at the refinery, he 
stated. 

“The most serious complaint,” he continued, “is that as 
taxes go higher, the temptation to evade them becomes 
greater. The manufacturer, distributor or dealer who can 
dodge his taxes can undersell the honest competitor who 
pays them. This is the chief cause of the chaotic conditions 
in the industry. In order to meet the cut price of the boot- 
legger and racketeer, the honest dealer has to do business 
on a margin so close that at the year’s end his balance sheet 
commonly has the fine roseate hue of red ink.” 





4030 


Financial 


There were no crude oil price changes posted during the 
week. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


Bradford, Ph. .cccccscsscccessoses $2.55| Eldorado, Ark., 40.....-.-------- $1.00 
Corning, P&.....c-cccccccccccecs 1.32| Rusk, Tex., 40 and over...-.---- 1.08 
TIMING oo oc cccccccccassososoeses 5 IS GIs vdccccccncccccccssce 87 
Western Kentucky .......-------- 1.13| Midland District, Mich....-.------ -90 
Mid-Cont., Okla., 40 and above... 1.08/Sunburst, Mont. ---..---.-------- 1.35 
Hutchinson, Tex., 40 and over... 1.03/Santa Fe Springs, Calif., 40 and over 1.30 
Spindletop, Tex., 40 and over...... 1.03| Huntington, Calif., 26....-.------ 1.04 
Winkile?, TOS... cccccccscccacccecse Ee nantsscccenesee 2.10 


-75| Petrolia, 
Smackover, Ark., 24 and over -70 


REFINED PRODUCTS—CHICAGO RETAIL GAS PRICES CUT ONE 
CENT A GALLON—MID-WEST BULK MARKET EASIER AS 
TEXAS OFFERINGS WEAKEN—JUNE GASOLINE ALLOW- 
ABLE ADVANCED—MOTOR FUEL STOCKS DIP. 

Interest in the refined products markets this week re- 
mained centered upon the price-war in the Chicago area, 
which celebrated its second week of life with a further cut 
of 1 cent a gallon in service station prices of gasoline in- 
stituted by the major companies and quickly followed by 
the independents. 

In the fourth cut in the last 10 days, Standard Oil of 
Indiana, on Wednesday slashed service station prices of 
regular and third-grade gasoline 1 cent a gallon in the 
Chicago area, to 15.3 and 13.8 cents a gallon, respectively, 
all taxes included. Premium gasoline was held unchanged 
at 18.3 cents a gallon. All major companies met the cut, 
Shell Petroleum also reducing premium gasoline 1 cent a 
gallon. 

Thursday brought a further reduction of 1 cent a gallon 
on the part of the independents, with the major units stating 
that if the latest cut reduced their gallonage they would 
promptly{meet it. Standard Oil of Indiana also reduced 
premium gasoline 1 cent a gallon at the service station to 
meet competition. 

The latest move in the Chicago gallonage battle leaves 
third-grade gasoline 3 cents under normal and 1 cent under 
the level posted by majors before the ‘‘war’’ started. Regular 
and premium grades of gasoline are held 3 cents under normal 
and \% cent under the “pre-war” price. Thursday’s tank 
wagon prices on all three grades were 1 cent out of line with 
service station postings and it is likely that reductions will 
be made in this field to bring quotations into line. Prices 
posted by independents are 4 cents a gallon under the normal 
level. 

Easing off of quotations in the bulk gasoline market in 
Chicago were attributed to the weakness of the East Texas 
markets where lack of any concerted support has been 
reflected in steady slipping off of prices until current offer- 
ings are posted at 314 cents a gallon for low octane material 
with Oklahoma and North Texas offerings of the same grade 
listed at 3%4 cents to 334 cents a gallon. While some pur- 
chases of low octane material were made by major companies 
in the East Texas area, fear on the part of the majors that 
they may unconsciously purchase gasoline 1efined from “hot 
oil,’”’ has hampered such purchasing activity. 

In the local market, the only event of any importance was 
a reduction of 44-cent a gallon in No. 1 heating oil to 5% 
cents by the Standard O'l Co. of New Jersey, effective June 
6, at its New York terminals. Prices were not changed at 
other terminals nor were any changes made in prices of other 
products. Other fuel oils held unchanged as to price. 

Gasoline prices held firm in the local market as seasonal 
increases in demand aided movements into consuming 
channels. While it was recognized that conditions in 
Chicago are of a local nature only, the continued price- 
cutting, coupled with]the weakness of the East Texas gasoline 
market, has had a somewhat unfavorable effect on senti- 
ment here. 


June gasoline allowable production was boosted to 37,200,- 
000 barrels by Administrator Ickes, an increase of 2,600,000 
barrels over the preceding month, ‘‘to meet the usual heavy 
seasonal increase brought on by the opening of the July- 
August vacation season.” In the announcement, Mr. Ickes 
said: ‘It is further determined that the maintenance of desir- 
able economic levels of gasoline inventories, due regard being 
given to the normal seasonal decrease in gasoline stocks 
requires that gasoline inventories be reduced 3,690,000 
barrels during July 1934.” 

Stocks of finished gasoline dipped 466,000 barrels during 
the week ended June 9 to 52,766,000 barrels, the American 
Petroleum Institute reported. In the previous week, a 
decline of 1,261,000 barrels was shown. Refinery operations 
gained slightly more than 5%, reporting refineries operating 
at 68.3% of capacity with daily runs of crude oil to stills 
averaging 2,305,000 barrels. 

Price changes follow: 

June 11.—Third-grade gasoline prices in the Ottawa District were 
reduced 3 cents a gallon to 22 cents an Imperial gallon and regular gasoline 
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a like amount to 23 cents a gallon, taxes excluded. Premium grades of 
gasoline held unchanged. 

June 12.—Standard Oil of New Jersey posted a reduction of %-cent a 
gallon in No. 1 heating oil at New York to 5% cents a gallon, effective 
June 5. 

June 13.—Standard Oil of Indiana reduced service station prices of 
regular and third-grade gasoline in the Chicago area 1 cent a gallon to 15.3 
and 13.8 cents a gallon, respectively, all taxes included. Premium grade 
held unchanged at 18.3 cents a gallon. All major companies met the cut 
with Shell Petroleum reducing all three grades 1 cent a gallon. 

June 14.—Independent marketers reduced service station prices of regular 
and third-grade gasoline in the Chicago area 1 cent a gallon. 

June 14.—Standard Oil of Indiana reduced premium grades of gasoline 
at service stations in the Chicago area 1 cent a gallon. 


Gasoline, Service Station, Tax Included. 





New York........ $.175 |Detroit..........- $.19 New Orleans. .-..-.-. $.19 

Atlanta.......... -22 Houston_........-. 18 Philadelphia... .. 145 

ie wenmeateetis 175 |Jacksonville.....-. 2 San Francisco: 

BERD. ccccsnusee -185 |Los Angeles: 2 #$| Third grade...... 

CRs cnesnee 153 | Third grade....- 135 Above 65 octane. .17% 

Cincinnati........ .19 Standard. ...... 15 Premium ....... 19% 

Cleveland........ 19 Premium -_...... .17 Wes SG as naassce 145 

DORE ccassacoces 17 Minneapolis. ...... .174 

Kerosene, 41-43 Water White, Tank Car, F. O. B. Refinery. 

New York: (fore <n $.03%4|New Orleans, ex.$.04:-05 

(Bayonne) -...... $.054!Los Ang., ex.. .04%-.05 (Tulsa....----. -03 %-.03% 
Fuel Oil, F. O. B. Refinery or Terminal. 

N. Y. (Bayonne): California 27 plus D Gulf Coast C....... $1.15 
Bunker C......... 1.20 $1.00-1.10/Phila. bunker C..... 1 
Diesel 28-30 D_... 1.95|New Orleans C_...-.- 1.1 

Gas Oil, F. O. B. Refinery or Terminal. 
N. Y. (Bayonne): MD scascece $.0214-.02% 


Chicago: [t 
28 plus GO $.04%-.04%| 32-36 GO ..$.02-.02 
U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F. O. B. Refinery. 


N. Y. (Bayonne): N. Y. (Bayonne): Chicago...... $.04%%-.04% 
Standard Oil N. J.: Shell Eastern Pet.$.064|New Orleans-. 04% 
Motor, U. S....$.06% |New York: Los 


Ang., ex. -05-.06 
62-63 octane... .0644| Colonial-Beacon.. .06%/|Gulf ports.... .0544-.06 
+Stand. Oil N. Y.. .07 +, ee .06 % |Tulsa._...... -05-.05% 
*Tide Water Oil Co .06%| Gulf_...---...-. .06%|Pennsylavnia. .064-.06% 
xRichfield Oi! (Cal.) .07 Republic Oil. -..- -06 % 
Warner-Quin. Co. .07 Sinclair Refining. .06% 
x Richfield “Golden.” z ‘Fire Chief,” $0.07. * Tydol, $0.07. y “Good 
Gulf,” $.07%. +t ‘‘Mobilgas.” 
<> 


Daily Average Crude Oil Output Rises 118,000 Barrels 


= Week Ended June 9 1934—Inventories Fall 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
June 9 1934 was 2,571,400 barrels, a gain of 118,000 barrels 
over the preceding week. The current figure also exceeded 
the Federal allowable figure, which became effective on 
June 1, by 43,100 barrels, and further compares with a daily 
average production of 2,507,850 barrels during the four weeks 
ended June 9 and with an average daily output of 2,709,350 
barrels during the week ended June 10 1933. 


Further details, as reported by the American Petroleum 
Institute, follows: 


Imports of crude and refined oil at principal United States ports totaled 
1,109,000 barrels in the week ended June 9, a daily average of 158,429 bar- 
rels, compared with a daily average of 132,000 barrels in the preceding week 
and a daily average of 150,000 barrels over the last four weeks. 

Receipts of California oil at Atlantic and Gulf ports totaled 381,000 barrels 
in the week ended June 9, a daily average of 54,429 barrels, compared with a 
daily average of 95,000 barrels in the preceding week and a daily average 
of 73,214 barrels over the last four weeks. 

Reports received for the week ended June 9 from refining companies 
owning 89.7% of the 3,760,000 barrel estimated daily potential refining 
capacity of the United States indicate that 2,305,000 barrels of crude oil 
daily were run to the stills operated by those companies and that they had 
in storage at refineries at the end of the week 34,437,000 barrels of finished 
gasoline, 6,945,000 barrels of unfinished gasoline and 103,559,000 barrels 
of gas and fuel oil. Gasoline at bulk terminals, in transit and in pipe lines 
amounted to 18,329,000 barrels. Cracked gasoline production by com- 
panies owning 95.6% of the potential charging capacity of all cracking 
units averaged 432,000 barrels daily during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION. 
(Figures in Barrels) 


















































Federal Actual Production. Average 
Agency 4 Weeks Week 

Allowable |Week End.;Week End.| Ended Ended 

Effective June 9 June 2 June 9 June 10 

June 1. 1934. 1934. 1934. 1933. 
Ree re en ee 511,700 548,950 476,950 516,400 454,950 
Sm iibdinin a wumn ww atts 130,300 127,200 132,150 130,250 106,450 
Panhandle Texas.......- 54,800 59,150 58,100 42,950 
North Texas_...._.....-. 56,100 56,100 4 46,900 
West Central Texas....-- 27,100 27,100 27,100 18,000 
West Texas______..__._.. 144,950 143,650 143,800 158,700 
East Central Texas_.. -- 51,850 51,350 51,350 58,450 
i >, aaa 496,750 478,550 480,850 836,800 
i a peeaare 51,850 55,500 ,700 65,200 
Southwest Texas_...___- 47,150 47,700 47,800 50,100 

Coastal Texas (not includ- 

ee eae 118,550 116,750 118,200 117,300 
Total Texas..........- 1,032,300} 1,049,100) 1,035,850} 1,036,900} 1,394,400 
North Louisiana. -......-- 25,400 25,300 25,650 25,300 
Coastal Louisiana. .--...- 65,800 64,100 61,000 41,050 
Total Louisiana... ~.-- 83,000 91,200 89,400 86,650 66,350 
REE SS km ccctdeaabe 33,000 30,900 30,900 30,750 29,950 
Eastern (not incl. Mich.) - 108,900 101,650 103,900 101,700 91,650 
NN SS, diaasine ace 32,800 31,800 34,750 32,900 15,700 
_.. eee 36,000 34,900 32,850 32,800 30,450 
is sc crobekdnene 8,500 7,950 7,900 7,550 5,600 
ae 3,500 2,850 2,850 2,900 2,550 
Total Rocky Mtn. States 48,000 45,700 43,600 43,250 38,600 
New Mexico...........- 48,000 47,100 45,900 46,200 36,000 
iaiineie tichindianie dal 500,300 497,800 460,000 482,850 475,300 
Total United States_...| 2,528,300) 2,571,400| 2,453,400] 2,507,850! 2,709,350 











Note.—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 
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CRUDE RUNS TO STILLS FINISHED AND UNFINISHED GASOLINE AND 

GAS AND FUEL OIL STOCKS, WEEK ENDED JUNE 9 1934. 
(Figures in thousands of barrels of 42 gallons each.) 












































Datly Refining Crude Runs | Stocks |a Stocks Stocks 
Capactiy of Plants. to Stills. of of |b Stocks of 
Fin- Un- of Gas 
District Poten- Reporting Datly ;P.C.| tshed |finished| Other and 
tial |__| Arer- | Oper-| Gaso- | Gaso- | Motor | Fuel 
Rate. | Total. |P. C.| age. | ated.| line. line. Fuel. Ou. 
East Coast -- 582 582) 100.0 476) 81.8) 16,688 965 191} 7,325 
Appalachian - 150 140} 93.3 84| 60.0) 1,609 335 157 89 
Ind., Ill., Ky 446 422) 94.6 316| 74.9} 8,256) 1,229 48} 2,955 
Okla., Kan., 

Missouri - - 461 386) 83.7 241) 62.4) 5,459 750 566| 3,177 
Inland Texas 351 167| 47.6 85) 50.9) 1,186 297 313 1,683 
Texas Gulf_ 566 552) 97.5 472) 85.5) 4,492) 1,909 170| 5,984 
La. Gulf__-_- 168 162| 96.4 111} 68.5} 1,329 248 ----| 1,053 
No. La.-Ark. 92 77| 83.7 51] 66.2 296 82 30 416 
Rocky Mtn- 96 64| 66.7 34| 53.1) 1,120 184 . 43 674 
California - -_ 848 822) 96.9 435) 52.9) 12,331 946| 2,832) 79,400 
Totals week: 

June 9 1934] 3,760) 3,374) 89.7| 2,305) 68.3\c52,766| 6,945) 4,350|103,559 

June 21934! 3,760! 3,374! 89.7! 2,127! 63.01d53 232\ 6,895! 4,3501104,224 





a Amount of unfinished gasoline contained in naphtha distillates. b Estimated. 
Includes unblended natural gasoline at refineries and plants, also blended motor fuel 
at plants. c Includes 34,437,000 barrels at refineries and 18,329,000 barrels at bulk 
terminals, in transit and pipe lines. d Includes 34,810,000 barrels at refineries and 
18,422,000 barrels at bulk terminals, in transit and pipe lines. 


-- 
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Large Copper Tonnage Sold as Price Is Raised—Lead 
Market Shows Increased Activity—Zinc Steady. 

‘““Metal and Mineral Markets” in its issue of June 14 

reported that interest in non-ferrous metals centred in the 


action of the domestic copper market, which suddenly 
came to life on evidence that leading producers and fabri- 
cators were in sympathy in establishing a 9-cent Valley 
quotation for ‘‘Blue Eagle’ metal. The foreign quotation 
for copper moved upward only slightly on the strength of 
the rise here. Lead buyers became a little excited over the 
advance in copper and purchased a good tonnage without, 
however, disturbing the price level. Zine was in fair de- 
mand and held about steady until June 13, when prime 
Western sold at 4.20c., St. Louis, a decline of five points. 
Tin was inactive, with traders not concerned about the hint 
from Washington that Great Britain might pay her war-debt 
obligations in commodities, including tin. Silver advanced 


moderately, chiefly on limited offerings. ‘‘Metal and 
Mineral Markets’’ further stated: 


Copper Price Advanced. 


Announcement early last week of an upward movement in the price of 
copper sent the sales total for the seven-day period well above the 40,000- 
ton level; this business, with the exception of the relatively small tonnage 
sold on June 12 and June 13 after the higher price became generally effective, 
was booked on the basis of 8\4c., delivered Connecticut. About half of 
the week’s total tonnage changed hands on June 8, the day on which Phelps 
Dodge and Nichols Copper filed a 9c. price schedule with the Code Author- 
ity. Sales of almost equal total volume were made on June 11, and on 
that day Anaconda Copper, American Smelting & Refining, Kennecott 
Copper, American Metal, Calumet & Hecla and Adolph Lewisohn & Sons 
also filed a 9c. price schedule. Magma Copper and United Verde did not 
file any price changes in their respective schedules, and the latter company 
sold a lot of 60 tons at 8%c. on June 12, which business accounts for the 
slight recession below the 9c. basis in the quotations for the day. A daily 
record of sales for the week beginning June 6 follows: June 6, 1,812 tons; 
June 7, 164 tons; June 8, 20,232 tons; June 9, 908 tons; June 11, 19,870 
tons; June 12, 927 tons; a total for the seven-day period of 43,913 tons. 

Few in the trade view the particularly heavy buying of the past week as 
representing any marked change in basic conditions affecting the industry, 
but rather consider it as being a logical development under the new method 
of marketing prescribed by the code for the industry. Total sales since 
March 22, when the current sales plan became effective, up to and includ- 
ing June 12, were 123,925 tons. 

Sales abroad last week were in fair volume, although slightly less in total 
volume than those for the preceding week. Some disappointment was 
apparently prevalent in the trade here owing to the fact that the foreign 
market did not react more favorably to the upward movement of the domes- 
tic price of the metal. Prices abroad ranged during the week from 8.10c. 
to 8.25c., c.i-f. 

The Ministry of Economics in Germany issued a decree June 11 pro- 
hibiting the export of raw copper. 

Effective June 12, the American Brass Co. announced an advance in 
prices for copper and brass products of one-quarter to one-half cent per 
pound. This establishes quotations on the basis of 9c. copper, delivered 
Oonnecticut Valley. 

Lead Buying Active. 


Though a good tonnage of lead was purchased during the last week, the 
price remained unchanged on the basis of 4c., New York, the contract 
settling quotation of the American Smelting & Refining Co., and at 3.85c., 
St. Louis. Much of the activity in lead was inspired by what took place in 
copper, though some consumers entered the market because they were not 
well covered against their July requirements and nothing appeared to be in 
sight to bring about a downward revision in the price. Inasmuch as the 
lead buying, involving about 7,000 tons for the week, left some doubt as 
to whether the demand would continue in sufficient volume to support a 
higher price, producers appeared to be pursuing a conservative price policy. 
The undertene at the close June 13 was firm. 


Zinc Sells at 4.20c. 


Zinc was in good demand last week, the total sales volume being about 
double that for the preceding seven-day period. The metal was quoted 
generally at 4.25c., St. Louis, up until June 13, when business for a fair 
tonnage was booked at 4.20c. Although concentrate production in the 
Tri-State district declined slightly during the calendar week, output con- 
tinued to exceed 8,000 tons, encouraging the belief that a further decline 
in the price of concentrate is probable. Sales of zinc for the calendar week 


ended June 9, according to statistics circulating in the industry, totaled 
3,628 tons. 
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Tin Unsettled. 


The buying of tin was in limited volume, with the price unsettled and 
slightly lower toward the close. The London market declined moderately, 
influenced largely by the news of labor trouble in the steel industry here. 
The fact that automobile operations are tapering off also had a depressing 
influence. 

Chinese 99% tin was quoted nominally as follows. June 7, 51.60c.; 


June 8, 51.10c.; June 9, 51.10c.; June 11, 50.70c.; June 12, 50.35c.; June 13, 
50.20c. 





_ 


Shipments of Finished Steel Products Increase. 


The United States Steel Corp. raports a total of 745,063 
tons of finished steel products shipped by its subsidiaries 
in May. Thisis an increase of 102,054 tons over the previous 
month and the largest amount shipped in any month since 
May 1931. In April 1934 shipments aggregated 643,009 
tons, and in May 1933 only 455,302 tons. Below we tabulate 
the shipments, by months, since January 1930: 


TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 
YEARS INDICATED. 
































Month. Year 1930. | Year 1931. | Year 1932. | Year 1933. | Year 1934. 
SIS 1,104,168 800,031 426,271 285,138 331,777 
WERE « acksaccsee 1,141,912 762,522 413,001 275,929 385,500 
Pcidicudseaade 1,240,171 907 ,251 388 579 256,793 588 ,209 
BER. cwkeecedceweda 1,188 ,456 878,558 395,091 335,321 643,009 
See 1,203,916 764,178 338 ,202 455,302 745,063 
Weis t<oensenwenn ee 984,739 653,104 324,746  @€ i 
SP ers 946,745 593 ,900 272,448 *. eee 
rrr 947 ,402 573,372 291,688 Se. étomee 
re 767 ,282 486 ,928 316,019 CS | mi 
, ee 784,648 476 ,032 310,007 7? ff eee 
November. -__---.--- 676,016 435,697 275,594 430,358 | ---... 
December. -__.------ 579,098 351,211 227,576 600,639 | ...... 

Yearly adjustment_| a(40,259) a(6,040) a(5,160) | b(44,283) 
Total for year_-_-_-- 11,624,294 | 7,676,744 | 3,974,062 | 5,805,235 | --.--- 
a Reduction. b Addition. 

a 


Steel Activity Increased to 61% of Capacity, According 
to the “Iron Age’’—Scrap Prices Firm. 


A speeding up of mill operations to meet the delivery dead- 
line on second quarter contracts and to forestall possible 
strike interruptions has raised raw steel output from 60 to 
61% of capacity, a rate reached only once before this year, 
reports the “Iron Age” of June 14, which further says: 


Although the preponderant view in the trade is that the strike threat has 
been a minor factor in stimulating mill activity, gains in output have been 
mainly in sections where organized labor kas been most vocal. At Pitts- 
burgh, where the Amalgamated Association will convene on June 14, the 
ingot rate has risen three points to 52%, a high for the year. In the nearby 
Valley district, operations have advanced one point to 66%, also a high for 
1934. Other changes are confined to an increase of one point to 46% in 
the Philadelphia area and a loss of one point to 58% at Buffalo. 

The labor situation, however, has had no effect on scrap prices. The ‘‘Iron 
Age’’ scrap composite is unchanged at last week’s low of $10.67 a ton, and 
old materials markets generally show greater stability. It is possible that 
scrap, at present levels, has discounted both strike contingencies and the 
expected lull in mill activity in the third quarter. A settlement of labor 
difficulties, therefore, might be followed by an upturn in this sensitive 
commodity. 

Protective orders for finished steel have been heaviest in tin plate and 
sheets, products most likely to be affected by a walkout of the Amalga- 
mated union. Tin plate demand has been heavy since the first of the year, 
not even receding in the face of drouth conditions, and production is hold- 
ing at 75% of capacity. The forehandedness of large consumers, especially 
the can companies, is reflected in the size of their present stocks, which in 
some instances are equal to three months’ requirements. 

In the case of sheets and strips the price advances due to go into effect on 
July 1 probably have influenced specifications to a greater extent than the 
labor situation. Buyers generally are taking virtually all the sheets and 
strip steel covered by their second quarter contracts. In some cases this 
steel will represent a liberal stock accumulation, while in others it will 
merely take care of early requirements. In the automobile industry only one 
large producer is building up inventories, having ordered a sufficient tonnage 
of cold-finished and cold-rolled sheets and cold-rolled strip to take care of 
its needs through the entire third quarter. 

In the heavier products, particularly in the case of contracts not limited 
to the calendar quarter, production is tending downward rather than upward, 
since producers wish to spread their backlogs through the summer months. 
In line with this policy rail mill operations have been reduced at Chicago. 

Structural, plate and sheet piling awards promise to lend their weight to 
railroad requirements in keeping the industry going after the present period 
of unusual stimulation has passed. Structural steel awards, at 16,200 tons, 
compare with 29,825 tons last week and 11,800 tons a fortnight ago. Plate 
lettings total 3,200 tons, while 2,500 tons of sheet piling was placed. Pend- 
ing piling business includes 15,000 tons for the Grand Coulee damr in Wash- 
ington and 1,000 tons for a Lake Erie breakwater. 

The amended steel code, which went into effect June 11, is already sub- 
ject to conflicting interpretations. Although the new provisions are gen- 
erally construed as barring price advances after they have been once filed 
for a calendar quarter, this viewpoint will undergo a severe test if a steel 
strike should occur. In the pre-code period, a shortage of steel, whether cre- 
ated by artificial conditions or not, ordinarily resulted in premium prices. 

Pig iron shipments continue to mount, and in the Chicago district are 
expected to be twice as large as in May. In pig iron, as in steel, third quarter 
business is negligible since incentives for forward covering are lacking. 

New prices just announced on lapweld steel boiler tubes are on a per 100- 
foot basis instead of a discount basis. The designation for the product has 
been changed to ‘‘pressure’’ tubes, covering tubes for marine or stationary 
boilers, superheaters, cracking stills, locomotives, condensers, heat exchang- 
ers or evalopators, and tubing for refrigeration and air-conditioning equip- 
ment. There is no separate schedule for locomotive tubes. 

The “Iron Age” pig iron composite is unchanged at $17.90 a gross ton. 
The finished steel composite, adjusted in line with code recognition of pipe 
preferentials, is 2.199c. a pound. 
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THE “IRON AGE” COMPOSITE PRICES. 
Finished Steel. 
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June 12 1934, 2.199¢. a Lb. Based on steel bars, beams, tank plates, 
ORS WOR BGO sé ococ sossonsessn 2.199¢.| wire, rails, black pipe and sheets. 
Obs DET ec tbncscnnnaia 2.199¢.4 These ucts make 85% of the 
ORO FORE B90 ccoccccscecccessos 1.892¢.| United States output. 

High. Low. 
Ds wooo cncussescodenensnneseneeste 2.199¢. A 2.008c. Jan. 2 
| SRT tee 2.015¢. Oct. 1.867c. Apr. 18 
D6 casa caneehansusnatdimmentmeune 1.977c. Oct. 4 1.926c. Feb. 2 
Sihiccvestecseenusscbbatescenewan 2.037¢. Jan. 13 1.945¢. Dec. 29 
BEEP cccccwcncesessesesenenansssnent 2.273c. Jan. 7 2.018c. Dec. 9 
| Raa See 2.317c. Apr. 2 2.273c. Oct. 29 
| 2.2 . Dee. 1l 2.217¢. July 17 
BOGE « caccesecsnscoussesceséeneeeseus 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron. 

June 12 1934, $17.90 a Gross Ton. Based on average of basic iron at Valley 
ORS WEEE O00 so ccscccvascesenes $17.90| furnace foundry irons at Chicago, 
CO DEE B90. oc cctncvessucxs 17.904 Philadelphia, Buffalo, Valley, and Bir- 
GRO JERE BBO. oc cc acccscossceces 15.01| mingham, 


Jan. 2 
Jan. 3 
Dec. 6 
Dec. 15 
Dee, 16 
Dec. 17 
July 24 
Nov. 1 





Steel Scrap. 
June 12 1934, $10.67 a Gross Ton. er on No. 


1 heavy melting stee 


kh, eee ee x$10.67| quotations at Pittsburgh, Philadelphia 
Ce Oe 11.674 and Chicago. 

oP fs eee 9.92 

High. Low. 

Din 6vcsnnmnbeetestanetesenawsseaul $13.00 Mar. 13 x$10.67 June 5 
 __,_ SRE eS 12.25 Aug. 8 6.75 Jan. 3 
NE cnadansueccssvemserinetonanenenee 8.50 Jan. 12 6.42 July 5 
+ cwhsstabiamtiuLiddinatadtbanne 11.33 Jan. 6 8.50 Dec. 29 
Dé 056504 SOCENNE KESSEERE OC HOONES 15.00 Feb. 18 11.25 Dec. 9 
DE > csvennngbbbetoienbaneennecseute 17.58 Jan. 29 14.08 Dec. 3 
RE Ee EE PPR 16.50 Dec. 31 13.08 July 2 
SOUT atktusteadendbesdsseidsncateanen 15.25 Jan. 11 13.08 Nov. 22 


x Revised figure. 


The American Iron and Steel Institute on June 11 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 
98.1% of the steel capacity of the industry would be 56.9% 
of the capacity for the current week, compared with 57.4% 
last week and 56.6% one month ago. This represents a 
decrease of 0.5 point, or 0.9% from the estimate for the 
week of June 4. Weekly indicated rates of steel operations 
since Oct. 23 1933 follow: 











193 93 1934— 

j Eweswn 31.6%|Dec. 25..... 31.6%|Feb. 12.---- 39.9%|Apr. 16....-. 50.3% 
a Sage 26.1%| 1 — BUM, BOsencs 43.6%|Apr. 23..... 54.0% 
meV. Crsont 2%iJan. 1..--.- 29.3%|Feb. 26.-.-.-- 45.7%\Apr. 30.---- 55.7% 
» a) ee 27.1%|Jan. 8..... 30.7%|Mar. 6..--- -7%\May 7..... 9% 
Yad Se 26.9%|\Jan. 15..... 34.2%| Mar. 12..-.-.. 46.2%|May 14.-..-. 56.6% 
ws Glancwu 26.8%|Jan. 22..... 32.5%| Mar. 19....- 46.8%|May 21..... 54.2% 
Oe Gieced .8%\Jan. 29..... 34.4%| Mar. 26..-.-. 45.7%|May 28....- 56.1% 
oe : er 31.5%|Feb. 5...-.. 37.5%iApr. 2.....- -3%\June 4....-. 57.4% 
co’ ar 34.2% OEE, Deccan 47.4%\June 1l..-.- 56.9% 


“Steel,” of Cleveland, in its summary of the iron and steel 
markets, on June 11 stated: 


Time factors intensified steel demand last week, consumers’ eagerness to 
obtain material before July 1, when iron and steel prices move to a higher 
level, and closer approach of the date set for a contest over unionizing the 
mills lifting steelworks operations 2 points to 62%. 

At Chicago the rate went up 5 points to 70%; at Pittsburgh, 4 to 54%. 
Sheet mill operations as a national average rose 2 points to 70%, influ- 
enced largely by releases from automobile manufacturers. 

Steelmakers attribute the bulge in specifications more to the proximity 
of higher prices than to strike threats. Many now have orders for all 
the tonnage they can produce this month, this being particularly true of 
sheets and strip. 

This artificial stimulus is believed to be obscuring the real trend of con- 
sumption, which normally is downward at this time. Automobile manu- 
facturers made 15,000 more cars last week than in the week preceding, but 
have not recovered from the resistance built up by their price advances 
earlier in the year, and the effect of over-production. 

These manufacturers are speculating as to the possibility for expanding 
markets. After the strike in their industry a wave of confidence swept 
over the country, freeing considerable buying power. If the threat of a 
strike in the steel industry is dissipated they believe another barrier to 
recovery will be overcome, and expect a revival in purchasing, accelerated 
by last week’s reductions in the f.o.b. prices of automobiles. 

Drouth conditions are cutting in seriously on steel demand from agricul- 
tural implement manufacturers, and prospects for a much smaller vegetable 
and fruit pack this year have reduced canmakers’ requirements, tin plate 
mill operations dropping 10 points to 70%. 

Railroads are taking bids on third-quarter miscellaneous steel require- 
ments, estimated to be lower than the tonnages they bought in the second 
quarter. Pennsylvania RR. has awarded 500 additional automobile loading 
devices ; Missouri Pacific, 300. Wheeling & Lake Erie is in the market for 
four locomotives. 

Structural shape awards last week increased to 15,000, but remained 
below the weekly average for the year. The Tennessee Valley Authority 
is about to purchase 4,000 tons of structural shapes for transmission towers. 
Six thousand tons of concrete reinforcing bars were placed for the Govern- 
ment dam at Bonneville, Ore. The navy has finally approved plans for 24 
vessels which will require considerable steel, possibly 50,000 tons. 

Because of the provisions in the revised steel code relating to prices, 
contracting is expected to develop slowly; so far there has been a dearth 
of orders for that period. The NRA’s new open-pricing plan is not expected 
to affect the fundamentals of the present steel code. Sellers expect its open- 
price clause to exert a stabilizing effect, even though reductions are no 
longer subject to group sanction. 

Steel ingot production in May averaged 125,807 gross tons daily, 7.1% 
over April. The rate of gain was much slower than in the preceding 
months this year, February increasing 25% over January ; March 12% over 
February, and April 13.3% over March. Total output in May—3,396,783 
tons—compares with 2,935,631 tons in April, and was the largest of ‘any 
month since June 1930. Five months’ output this year totals 13,338,035 


tons, 109% over the period last year. 
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Iron and steel exports in April—201,539 gross tons—were 22% lower than 
March, but 121.4% higher than in April last year. Imports for the month— 
26,862 tons-——were down 30.1%. 

In addition to the gains in steelworks operations in the Chicago and 
Pittsburgh districts, Youngstown advanced 3 points to 66%; Wheeling, 
5 to 79% ; Buffalo, 2 to 55%; eastern Pennsylvania, 1 to 464%4%. Detroit 
held at 100% ; Birmingham, 55%, while Cleveland was off 1 to 78%, and 
New England, 6 to 70%. 

“‘Steel’s’’ iron and steel price composite in unchanged at $34.77, and the 
finished steel composite $54.80. Scrap shows more stability, with a decline 
in the composite of only 8c. to $10.25. 

Steel ingot production for the week ended June 11 is placed 
at a shade over 60% of capacity, according to the “Wall 
Street Journal” of June12. This compares with a little above 
59% in the previous week and with a fraction under 57144% 
two weeks ago. The “Journal” adds: 

U. S. Steel is estimated at 48%, the same as in the preceding week. Two 
weeks ago the Corporation was at 46%. Independents are credited with a 
rate of 70%, against 68% in the week before and 67% two weeks ago. 

The following table gives the percentage of production for the nearest 
corresponding week of previous years, together with the approximate change 
from the week immediately preceding: 























Industry. U.S. Steel. Independents. 
eer een es 46 +1% 37%+1 53 +2 
SUPE Miccecsacccckecketbil. Rees | veces 1 . -aeeaaueee 
(ape ss 39 ~—2 40 —2 38%4—1% 
iL Mea Gara tes Aas 71 75 67 — % 
Se. dvuvneoskibeaaeed 964% +1% 100 + % 944%4+2% 
SESE aie 76 —3% 79 —3% 73 —3 
i eS 75 —1% 78 —2% 70 

x Not available. 
Ai. 
May Anthracite Shipments 80% Higher Than a 

Year Ago. 


Shipments of anthracite for the month of May 1934, 
as reported to the Anthracite Institute, amounted to 4,491,- 
418 net tons. This is an increase as compared with ship- 
ments during the preceding month of April of 318,308 net 
tons, or 7.63%, and when compared with May 1933, shows 
an increase of 1,996,468 net tons, or 80.02%. Shipments 
by originating carriers (in net tons) are as follows: 


av 


























May April May April 
Month of— 1934. 1934. 1933.x 1933.x 
Po 8 ee ee 1,014,461 960,802 584 ,336 462,587 
SI Vi . Bie a dceccundunckowevs 679,583 556,416 373,458 393,910 
Central RR. of New Jersey___...---- 364,806 368 ,253 169,032 189,216 
Delaware Lackawanna & Western RR_| 531,163 544,906 278,305 280,282 
Delaware & Hudson RR. Corp------- 450,334 498,103 278,961 273,376 
is) le eee 412,847 421,151 238,716 284,278 
2 eee eee 565,786 412,394 269,112 256,610 
New York Ontario & Western Ry-_---- 238,193 211,251 177,871 195,409 
Lehigh & New England RR-_-_--.------ 234,245 199,834 125,159 124,257 
0 SS en ee ore 4,491,418 14,173,110 '2,494,950 '2,459,925 
x Revised. 
——— 


Decline in Bituminous Coal and Anthracite During 
Week Ended June 2 1934 Due to Observance of 
Memorial Day Holiday. 

According to the United States Bureau of Mines, Depart- 


-ment of the Interior, production of soft coal during the week 


ended June 2 1934 was estimated at 5,850,000 net tons, as 
against 6,362,000 tons in the preceding week and 4,931,000 
tons in the corresponding period in 1933. The decline in out- 
put for the week—512,000 tons, or 8%—was due to the occur- 
rence of the Memorial Day holiday on May 30. The average 
daily rate was 2.2% higher than that in the week ended 
May 26 1934 and 18.6% above that for the week ended 
June 3 19353. 

Production of Pennsylvania anthracite during the week 
ended June 2 1934 amounted to 1,115,000 net tons, as against 
1,234,000 tons in the preceding week and 594,000 tons in the 
corresponding period last year. The total output for the week 
ended June 2 1934 declined 9.6%, because of the holiday (a 
full holiday in the hard coal fields), but showed a gain of 
8.4% in the average daily rate over the preceding week. 

During the calendar year to June 2 1954 there were pro- 
duced a total of 157,895,000 net tons of bituminous coal and 
28,985,000 tons of anthracite, compared with 122,388,000 tons 
of bituminous coal and 18,826,000 tons of anthracite during 
the calendar year to June 3 1933. The Bureau’s statement 
follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS). 








| 1934.c 





| | 
I Week Ended Calendar Year to Dae. 
| June 2 | May 26 | June 3 | 
1934.d | 1933. | 1934. | 1933. 1929. 


Bitum. coala— | | 
Weekly total__|5,850,000 6,362,000 4,931,000 157,895,000,122,388,000 221,878,000 
Daily average e1,083,000 1,060,000 913,000, 1,217,000) 939,000 1,702,000 

Pa. anthraciteb—| 


Weekly total. _/1,115,000 1,234,000 594,000, 28,985,000) 18,826,000 31,012,000 

Daily average-| 223,000, 205,700, 118,800 225,600, 146,500 241,300 
Beehive coke— | | | 

Weekly total..| 11,200 10,400 10,800 480,100, 359,000 2,750,000 

Daily average! 1,867 1,733 1,800 3,637) 2.720 20,833 





b Includes 


a Includes lignite, coal made into coke, local sales and colliery fuel. 
c Subject 


Sullivan County, washery and dredge coal, local sales and colliery fuel. 
to revision. d Revised. e Based on 5.4 working days. 
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ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS).a 
































Week Ended. 

May 

State. May 26 | May 19 | May 27 | May 28 1923 
1934. 1934. 1933. 1932. |Average. e 
RE ik cj vceavetnesanen 217,000} 221,000) 136,000) 153,000 398,000 
Arkansas and Oklahoma---..-- 10,000 8,000 17,000 15,000 66,000 
CE ntisnenedandwumuded 67,000} 62,000 82,000 46,000 168,000 
ccc donscsnoennannnm 529,000} 515,000} 468,000; 122,000) 1,292,000 
cdnn cccaecdnsansoncee 191,000} 188,000) 183,000} 185,000 94,000 
DP Cittieutdidanenacedwnee 31,000 36,000 ,000 57,000 89,000 
Kansas and Missouri------.-- 30, 38,000 66,000 78,000 131,000 
Kentucky — Eastern_-_....--.-- 585,000; 572,000} 465,000} 380,000 679,000 
0 a Arr 134,000} 112,000 88,000} 159,000 183,000 
Pi vcstcasccucscateunl 22,000} 20,000 22,000 22,000 7,000 
ae 3,000 3,000 1,000 3,000 12,000 
eee 21,000} 26,000 27,000 28,000 42,000 
aes 15,000 16,000 20,000 20,000 57,000 
PEE SPER. cnvnnscesecace 16,000 20,000 13,000 13,000 14,000 
CRS tana cctcnnscasceeos 334,000} 288,000) 294,000 78,000 ,000 
Pennsylvania (bituminous) . - - | 1,807,000) 1,805,000 d 1,173,000] 3,578,000 
Abin aaa een dip 76,000 72,000 53,000 51,000 21,000 
DI tthe thareeneeenwadnanel 13,000 19,000 11,000 12,000 22,000 
Dick nimssiuscaccénenaea 25,000} 26,000 29,000 23,000 74,000 
Co See 173,000} 183,000) 129,000) 107,000 250,000 
[EE 18,000 22,000 23,000 25,000 44,000 
West Virginia—Southern b____| 1,490,000} 1,457,000] 1,114,000) 1,068,000} 1,380,000 

DR Csdciveevanetnn ae 3,000} 456,000 d 24,000 862, 
Gen dnkccdneekenaahae 55,000 55,000 55,000 59,000 110,000 
a ae 7,000 5,000 2,000 5,000 5,000 
Total bituminous coal_.__-.- 6,362,000|6,225,000|5,115,000) 4,306,000) 10,878,000 
Pennsylvania anthracite--_._- 1,234,000) 1,111,000 88,000) 736,000} 1,932,000 
OO) aa 7,596 ,000|7,336,000|5,803,000|5,042,000| 12,810,000 





a Figures for 1923 and 1932 only are final. 
Cc. & O., Virginian, K. & M., and B.C.&G._ c Rest of State, including Panhandle, 
Grant, Mineral and Tucker Counties. d Original estimates in error; figures being 
revised. . e Average weekly rate for entire month. 


-— 
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April Decline in Stocks of Bituminous Coal in Hands 
of Consumers Seasonal—Anthracite Inventories 
Increased—Consumption Falls Off. 


According to the United States Bureau of Mines, Depart- 
ment of the Interior, industrial stocks of bituminous coal de- 
clined during April, as they customarily do at this season of 
the year. The total consumption for the month amounted to 
21,642,000 tons, a decrease of 11.8% in comparison with the 
24,550,000 tons consumed in the month preceding. This de- 
crease was shared by each of the major groups of consumers 
with the exception of the cement mills, which registered a 


b Includes operations on the N. & W.; 
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sharp seasonal increase. The most prouounced loss was re- 
ported by the beehive coke ovens. Relatively sharp decreases 
likewise occurred in consumption at electric power utilities, 
steel works and rolling mills, other industrials, and by rail- 
roads, declining 15.0%, 13.7%, 13.5% and 13.4%, respectively. 
Consumption at byproduct coke ovens fell 3.0%, and coal gas 
retorts 3.6%, while cement mills rose 17.3%. The Bureau 
also stated, in part: 

The month was featured by a draft on industrial reserves. From 23,- 
961,000 tons on April 1, the total stocks of bituminous coal in the hands of 
industrial consumers dropped to 22,920,000 tons on May 1, a decrease of 
1,041,000 tons, or 4.3%. 

Except for electric power utilities and other industrials, all classes of 
industrial consumers drew on their stock piles during April. Stocks of 
railroad coal declined 13.9% during the month, while a decrease of 8.6% is 
shown in stocks of coking coal at byproduct coke ovens and a decrease of 
7.5% in the tonnage on hand at steel works and rolling mills. Small with- 
drawals were also reported by the coal-gas retorts and cement mills. On the 
other hand, the electric power utilities increased their stocks 1.2%, and 
other industrials increased their reserves 3.1%. 

Production of bituminous coal also declined sharply in April; in fact, the 
fall in production of 35.1% was considerably larger than the decline in 
consumption, which resulted in a draft on stock piles. However, the indus- 
trial stocks of bituminous on May 1 1934 were 28.1% higher than on 
May 1 1933. 

Compared with the corresponding month of last year, industrial consump- 
tion of bituminous coal in April shows an increase of 27.1%. The most im- 
portant factor contributing to this upturn is the marked improvement that 
has occurred in the heavy industries which is reflected in a gain of 61% in 
consumption of gas and steam coal at steel works and also largely accounts 
for an increase of more than 75% in consumption at byproduct coke ovens 
and a gain of almost 30% at beehive ovens. All other classes of industrial 
consumers report significant gains. Consumption by the cement mills was 
52.9% higher than in April 1933, and other industrials show an increase of 
18.5%. Electric power utilities and railroads increased their consumption 
15.8% and 15.3%, respectively, while the increase by coal-gas retorts 
amounted to only 3.4%. 

Stocks of hard coal in the hands of industrial consumers were increased 
slightly in April. From a total of 1,309,000 tons on April 1, stocks at 
electric public utility plants increased to 1,316,000 tons on May 1. Stocks 
of anthracite held by the Class I railroads on May 1 amounted to 150,000 tons, 
as against 148,000 tons at the beginning of the previous month. 

The daily rate of, anthracite consumption by the public utility plants also 
decreased in April, being 7.9% less than in March. Consumption by the 
railroads, likewise, was less than in the month preceding. 
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The Week With the Federal Reserve Banks. 
The daily average volume of Federal Reserve bank credit 
outstanding during the week ended June 13, as reported 
by the Federal Reserve banks, was $2,444,000,000, a de- 
crease of $26,000,000 compared with the preceding week 
and an increase of $235,000,000 compared with the cor- 
responding week in 1933. After noting these facts, the 
Federal Reserve Board proceeds as follows: 

On June 13 total Reserve bank credit amounted to $2,472,000,000, a 
decrease of $3,000,000 for the week. This decrease corresponds with 
decreases of $78,000,000 in Treasury cash and deposits with Federal 
Reserve banks and $29,000,000 in money in circulation and an increase of 
$30,000,000 in monetary gold stock, offset in part by increases of $108,- 
000,000 in member bank reserve balances and $22,000,000 in non-member 
deposits and other Federal Reserve accounts and a decrease of $4,000,000 
in Treasury and National bank currency. 

The Systems holdings of bills discounted declined $1,000,000 and of 
United States Treasury notes $13,000,000, while holdings of Treasury 
certificates and bills increased $13,000,000. 


The statement in full for the week ended June 13 in com- 
parison with the preceding week and with the correspond- 


ing date last year will be found on pages 4090 and 4091. 
Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
June 13 1934, were as follows: 
Increase (+) pennnene (—) 


June 131934. June6 1934. June 14 1933. 
3 


$ 

a eet 28,000,000  —1,000,000 —226,000,000 
pS a ee ee Sa 8 8 «ken —5,000,000 
U. 8S. Government securities --.._---- ee Ok | eee + 498,000,000 
Other Reserve bank credit.......--. 8,000,000 —2,000,000 —7,000, 
TOTAL RES’VE BANK CREDIT - -2,472,000,000 —3,000,000 -+260,000,000 
Monetary gold stock--.--.--.--..--- 7,820,000,000 +30,000,000 +3,789,000,000 
Treasury and National Bank currency2,361,000,000 —4,000, +66,000,000 
Money in circulation. --.-....------5,313,000,000 29,000,000 —123,000,000 
Member bank reserve balances - ---.-- 3,895,000,000 +108,000,000 +1,614,000,000 
Treasury cash and deposits with Fed- 

eral Reserve banks----------.---- 2.956,000,000 —78,000,000 +2,640,000,000 


Non-member deposits and other Fed- 


eral Reserve accounts.......-.---- 489,000,000 -+22,000,000 


<i 
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Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 


Below is the statement of the Federal Reserve Board for. 
the New York City member banks and that for the Chicago 
member banks for the current week, issued in advance of 
the full statement of the member banks, which latter will 
not be available until the coming Monday. The New York 
City statement also includes the brokers’ loans of reporting 
member banks, which for the present week shows an increase 
of $14,000,000, the total of these loans on June 13 1934 


—15,000,000 





———————— 
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standing at $1,011,000,000, as compared with $331,000,000 
on July 27 1932, the low record since these loans have been 
first compiled in 1917. Loans ‘‘for own account” increased 
from $825,000,000 to $840,000,000, while loans ‘‘for account 
of out-of-town banks’’ remained even at $164,000,000 and 
loans ‘‘for account of others’ decreased from $8,000,000 to 
$7,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York. 
June 13 1934. June 61934. June 14 1933. 


























$ $ $ 
Loans and investments—total_____.._- 7,144,000,000 7,141,000,000 6,993,000,000 
en me ee 3,280,000,000 3,277,900,000 3,517,000,000 
et CI a catia cawksaddanédden 1,728,000,000 1,727,000,000 1,840,000,000 
BPs Souk ipiwipwe ds dbwcwadinke 1,552,000,000 1,550,000,000 1,677,000,000 
Investments—total_.....--....-...-- 3,864,000,000 3,864,000,000 3,476,000,000 
U.S. Government securities_.......- 2,802,000,000 2,791,000,000 2,398,000,000 
ee | eee eee 1,062,000,000 1,073,000,000 1,078,000,000 
Reserve with Federal Reserve Bank ----1,354,000,000 1,304,000,000 907,000,000 
GE WE b oe pasa onan ccc c cee cons 40,000,000 39,000,000 40,000,000 
Net demand deposits_..........-..-.. 6,225,000,000 6,150,000,000 5,869,000,000 
I eis 682,000,000 679,000,000 687,000,000 
Government deposits........_...----- 511,000,000 539,000,000 76,000,000 
RN I SS 8 oo eid os a Salim 85,000,000 87,000,000 77,000,000 
Se ee cdcehanscdecdéwnanreu 1,663,000,000 1,642,000,000 1,474,000,000 
Borrowings from Federal Reserve Bank, -.-----2 00 eee eee ewww eee 
Loans on secur. to brokers & dealers: 
FOP OWS GOOOREE.. 5. o occ cncenccwccce 40,000,000 825,000,000 754,000,000 
For account of out-of-town banks..-.- 164,000,000 164,000,000 22,000,000 
For account of others.....-...------ 7,000,000 8,000,000 6,000,000 
Ron CARE ae nde man nanwaswe wh 1,011,000,000 997,000,000 782,000,000 
I a as ae ap ee 680,000,000 678,000,000 588,000,000 
CF I ee a nai canes eb gee aw bak 331,000,000 319,000,000 194,000,000 
Chicago. 
Loans and investments—total__...---- 1,416,000,000 1,453,000,000 1,198,000,000 
RE ss icici cde te dicccccetés 587,000,000 596,000,000 641,000,000 
on ee rahe ee 282,000,000 282,000,000 333,000,000 
pn A eR ee ae 305,000,000 314,000,000 308,000,000 
Investments—total_............-.---- 829,000,000 857,000,000 557,000,000 
U. S. Government securities _-.--.-..-.-. 529,000,000 562,000,000 351,000,000 
Other securities_........- Caicanins 300,000,000 295,000,000 206,000,000 
Reserve with Federal Reserve Bank... 427,000,000 413,000,000 217,000,000 
Cee SEG og ccecu.cucoubaessanacs 42,000,000 41,000,000 33,000,000 
Net demand deposits..........-.----- 1,351,000,000 1,339,000,000 928,000,000 
On a ce 349,000,000 348,000,000 359,000,000 
Government deposite.........-.-----< 23,000,000 26,000,000 6,000,000 
I I Ss, ckounsowe 190,000,000 178,000,000 238,000,000 
TIGR I = wi wc cccoanasdwsnedebn 409,000,000 403,000,000 280,000,000 
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Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 

As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursdays 
simultaenously with the figures for the Reserve banks 
themselves and covering the same week, instead of being 
held until the following Monday, before which time the 
statistics covering the entire body of reporting member banks 
in 91 cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on June 6. 

The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 91 leading cities on June 6 shows increases for the week of 
$71,000,000 in loans, $20,000,000 in investments and $73,000,000 in net 
demand deposits, and a decrease of $16,000,000 in time deposits. 

Loans on securities increased $81,000,000 at reporting member banks in 
the New York district and at all reportngi member bank. ‘‘All other’ 
loans declined $9,000,000 in the New York district, $5,000,000 in the Dallas 
district and $10,000,000 at all reporting banks. 

Holdings of United States Government securities increased $34,000,000 
in the New York district, $24,000,000 in the St. Louis district and $14,000,- 
000 at all reporting member banks, and declined $31,000,000 in the Chicago 
district and $7,000,000 in the Kansas City district. Holdings of other 
securities declined $13,000,000 in the St. Louis district, and increased $8,- 
000,000 in the Chicago district and $6,000,000 at all reporting banks. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,026,000,000 and net 
demand, time and Government deposits of $1,149,000,000 on June 6, 
compared with $1,006,000,000 and $1,158,000,000, respectively, on May 30. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 91 leading cities, that are now included in the statement, together 
with changes for the week and the year eneded June 6 1934, follows. 

Increase (+) Ff Decrease (—) 


Since 
June 6 1934. May 30 1934. June 7 1933. 





$ $ $ 
Loans and investments—total _--17,397,000,000 +91,000,000 +912,000,000 
Loans—total_.......-.......--- 8,097,000 ,000 +71,000,000 —414,000,000 
On securities. .........------- 3,557 ,000,000 +81,000,000 —185,000,000 
WE EN bo kewnakacaddents 4,540,000 ,000 —10,000,000 229,000,000 
Investments—total__.....-...-- 9,300,000 ,000 +20,000,000 + 1,326,000,000 
U. 8. Government securities... 6,276,000,000 + 14,000,000 + 1,263,000,000 
Other securities. ........-.-.-. 3,024,000,000 +6,000,000 +63,000,000 
Reserve with F. R. banks____.--- 2,808 ,000 ,000 —3,000,000 +1,172,000,000 
i | 0 eee eae ae — 243,000,000 —3,000,000 + 49,000,000 
Net demand deposits.........--- 12,499,000 ,000 +73,000,000 +1,516,000,000 
Time deposits-__._._- sivatenntee 4,439,000 ,000 —16,000,000 + 164,000,000 
Government deposits_........_-- DEE . akccartocans +774,000,000 
Due from banks_.............--. 1,580,000 ,000 +54,000,000 + 129,000,000 
BP ON Me SS newecaseceswgandes 3,733,000 ,000 +133,000,000 +764,000,000 
Borrowings from F. R. banks--.-- 5,000,000 —3,000,000 —55,000,000 
—_—$<g——__—_—_ 


Honorary Degree of Doctor of Laws Bestowed on Gates 
W. McGarrah by Colgate University. 


Gates W. McGarrah, honorary President of the Bank for 
International Settlements, received the honorary degree of 
Doctor of Laws at the annual commencement exercises of 
Colgate University, Hamilton, N. Y., held on June 11, 


according to the “‘Wall Street Journal” of that day. 
——— 


Communique Issued by Bank for International Settle- 
ments with Respect to Germany’s Moratorium on 
Foreign Debts—Protest Against Germany’s Action 
as to Dawes and Young Loans. 


As we note in another item in this issue of our paper, 
the German Government on June 14 declared a moratorium 
on its long-term and medium-term foreign debts, including 
the Dawes and Young loans. On the same day the Bank for 
International Settlements protested against the moratorium 
on Dawes and Young loan payments as being in violation 
of the agreements of The Hague and Lausanne. Leon 
Fraser, American President of the Bank, made the protest. 

Basle Associated Press advices June 14 stated: 


It was regarded as probably the first of a string of separate protests from 
signatories to the two treaties. 

The Bank for International Settlements, as trustee of the Young loan 
and fiscal agent of the trustees of the Dawes loan, is empowered by the 
Central Banks to take suitable action to protect its bondholders. 


The text of the Communique issued by the Bank for 
International Settlements was made public as follows on 
June 14 by J. P. Morgan & Co.: 


The Bank for International Settlements, Trustee of the German Govern- 
ment International 54% Loan of 1930, and fiscal agent of the trustees of 
the German External Loan 1924, has to-day received the following letter 
from the Minister of Finance of the German Reich: 


“The Reichsbank has to-day informed the German Government that 
it is compelled to the conclusion that after July 1 1934, until further notice, 
it will be unable to provide any more devisen for the maturities of German 
external, middle and long-term obligations of any kind. 

“In communicating this conclusion to the Bank for International Settle- 
ments, the German Government, to its regret, is obliged to declare that 
form the above date until further notice no more devisen will be available 
for the instalments of the interest of the external loan of 1924, and the 
International Loan of 1930, or for the sinking fund of the first-mentioned 
loan. The Reichsmark equivalent of this loan service will, in the mean- 


while as was hitherto the case with the sinking fund of the Reich Loan of 
1930, be paid into the account of the Bank for International Settlements 

r lrights and the 
be in no way prejudiced through 
In the anticipation that the 


at the Reichsbank for the disposition of thetrustee. Thele 
epee position of the two loans will 
the above outlined transfer arrangement. 
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situation in the meantime will not be worsened through forcible measures 
taken against German exports, the German Government is ready to enter 
into discussions with the pinces participating in the Reich's loans prior to 
the effective resumption of the transfer of any middle or long-term external 
obligation, for the P of considering by what modalities the transfer 
of the service of the Reich loans can be resumed. 

The difficult economic situation which has necessitated this step has been 
thoroughly discussed during the transfer conference in which the President 
of the Bank took part as Chairman. The German Government will to-day, 
in a note to the interested governments, give more fully the reasons leading 
to this step and will inform you of its communication to the governments.” 

The Bank for International Settlements, in its capacity as trustee of the 
German Government International 514 % Loan of 1930, has immediately 
protested to the German Government against the proposed non-compliance 
with the terms of the general bond providing for the punctual payment of 
the interest and sinking fund in foreign currencies, and has stated that it 
intends, to the full extent of ots powers under the general bond, to defend 
the rights and privileges of the bondholders, and that all of such rights 
and privileges are expressly reserved. In addition, the trustee has entered 
into communication with the various creditor governments signatory to 
The Hague Agreements, informing them, in conformity with the provisions 
of Article 19 of the Trust Agreement with the Bank, concerning the situation 
which has arisen under the international treaties relating to these two 
external loans of the Reich. 


In Associated Press advices June 11 from Basle, it was 
stated that Leon Fraser, President of the Bank for Inter- 
national Settlements, was empowered that day to protect 
the interests of the Bank and of certain other holders of 
Young and Dawes loan bonds in the event Germany suspends 
payments on those obligations. These advices added: 

In view of the uncertainty of the situation regarding the bonds, of which 
the bank is trustee, Mr. Fraser postponed a return to America in order 
to be available at any conference of Germany's creditors. 

Mr. Fraser has been granted ‘‘certain powers in case the plan for servicing 
the interest on the Dawes and Young loans is modified,’’ said an announce- 
ment issued here to-day, following the monthly meeting of the bank’s 
directors. These powers are understood to provide for Mr. Fraser's parti- 
pation in any conference of the Governors of European Central Banks, 
with full authorization to protect interests not safeguarded by those bank 
heads. 

A Basle wireless message June 11 to the New York “‘Times’’ 
said: 

An informal meeting between Dr. Hjalmar Schacht, President of the 
Reichsbank, and Montagu Norman, Governor of the Bank of England, 
assisted by Mr. Fraser and Dr. Ernst Hulse, an administrative official of 
the World Bank, took place yesterday near Basle on German territory, 
but no light could be obtained on the attitude of the Reichsbank toward the 
Dawes and the Young loans. 

—$—$ 
Statement of Bank for International Settlements for 
May—Total Assets May 31, 680,820,730 Swiss Gold 
Francs, Compared with 669,712,590 April 30. 


As contained in Associated Press advices from Basle, 
Switzerland, June 4, the balanced statement of the Bank 
for International Settlements as of May 31 shows total 
assets of 680,820,929.50 Swiss gold frances, against 669,- 
712,589.91 on April 30. It is also noted that cash on hand 
and on current account with banks amounted to 10,359,- 
729.24 franes on May 31, compared with 4,611,858.82 francs 
the previous month. The statement, issued at Basle, 
June 4, follows (figures in Swiss gold frances at par): 


ASSETS. 
May. April. 
I. 0 RE a ee ney aS oe 26,029,772.80 28,176,330.05 
II. Cash on hand and on current account with banks 10,359,729.24 4,611,858.82 
im  « "tik hares 11,983,236.33 11,763,306.64 


IV. Rediscountable bills and acceptances: 
1. Commercial bills and bankers’ acceptances 163,110,741.59 160,986 ,052.18 
Ds SEE wed accaneectkencuns ooenna 196,190,134.14 195,248,892.69 


ct cbavesséwsnewchadmoaeeweseo 359,300,875.73 356,234,944.87 





Not exceeding three months..__....-.------ 41,429,129.05 38,617,030.28 
VI. Sundry bills and investments: 
1. Maturing within three months: 
og OE ere 25,619,947.97 20,190,523.78 


63,631 ,805.65 


64,466 639.26 
31,457 ,519.18 


(b) Sundry investments_-___....------ 42,511,189.56 
2. Between three and six months: 

(a) Treasury bills 55,922 ,940.03 

(b) Sundry investments--_....-.--.---- 52,472 454.06 
3. Over six months: 

















Ce ME concen eeewnene 9,592 897.50 4,804 962.94 
(b) Sundry investments. .--....--.--- 35,971,940.12 35,959,628.39 
SD  - bacancdtne cde mheees 222,091 ,369.24 220,511,079.20 
FER; CO WI. oo a ea eoke cebseronscentecn 9,626,617.11 9,798 ,040.05 
eet GRIN. 35 ioc a eine sene 680,820,729.50 669,712,589.91 
LIABILITIES. 
z. ei OA. 2 ow daneanduevedsounsaedes 125,000,000.00 125,000,000.00 
Il. Reserves: 
Re See es 2,672,045.12 2,021,691.48 
2. Dividend reserve fund_____....----.-.---- 4,866,167.29 3,894,823.45 
3. General reserve fund._.......-.--.-.---- 9,732 334.56 7,789 646.89 
ke oo ee ee nat seer weees 17,270,546.97 13,706,161.82 
Ill. Long-term deposits: 
1. Aunuity trust account............-.6-0--- 153,640,000.00 153,640,000.00 
2. German Government deposit_.-.._------ 76,820,000.00 76,820,000.00 
3. French Government guarantee fund ------ 40,823,919.65 40,439,788.02 
| ER Ae a ee ee 271,283,919.65 270,899,788 .02 
{V. Short-term and sight deposits (various currencies): 
1. Central banks for their own accounts: 
(a) Not exceeding three months------- 107.176 ,407.36 106,063 ,380.65 
| EE et ee ee 57,164,569.82 45,804,050.05 
ge aa ails acinar te bein 164,340,977.18 151,867,430.70 


0 
2. Central banks for the account of others: 


9,160,848.07 9,335,404.12 








2 OT eee --- 1,025,570.13 1,044,303.17 

Ae oC eee eee 25,681,411.41 28,176,330.05 
VI. Profits allocated for distribution July 1: 

1. Six per cent divided to shareholders- -- - -- fF UY ea 

2. Participation by long-term depositors - - - - - ee Ss ee 

i 20 |. cc concep emanieeamesawnpe AAR BEI ET 6 Masiooddcase 

VII. Miscoiiancous items.........-..-.-cceeeeee- 57,614,768.42 69,683,172.03 

ee ey ee ee 680 ,820.729.50 669,712,589.9) 
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Comparative Figures of Condition of Canadian Banks. 
In the following we compare the condition of the Canadian 
banks for April 30 1934 with the figures for March 31 1934 


STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION 
OF CANADA. 


















































Assets. Apr. 30 1934.| Mar. 31 1934.) Apr. 30 1933. 
Current gold and subsidiary coin— $ $ $ 
Ps on cesnncengecsstneuteng 39,928,171 39,235,912 44,740,981 
BWR onkts cocccans ctcsounanwns 9,159,554 9,896,966 11,663,720 
PPE Eathabacebencncneecsonccosis 49,087,727 49,132,883 56,404,704 
Dominion notes— 
fe A pe awestcccacadatscosons 128,526,422) 125,669,994} 126,897,423 
PEE 6 2 cn eserésinestsanonwen 14,072 10,213 11,618 
ee 128,540,497} 125,680,207) 126,909,044 
Notes of other banks. -..............- 12,482,245 12,572,459 10,656,923 
United States & other foreign currencies 19,520,214 20,449,983 23,340,536 
Cheques on other banks_-..----_.._._- 98,511,694 74,013,262 85,903,308 
Loans to other banks in Canada, secured, 

nn ee eee ee iesedel  ochbeseal seswmeneae 
Deposits made with and balance due 

from other banks in Canada_--_-_-_-____ 5,542,885 5,274,124 4,471,139 
Due from banks and banking corre- 

spondents in the United Kingdom-____ 15,029,160 11,699,396 16,622,481 
Due from banks and banking corre- 

spondents elsewhere than in Canada 

and the United Kingdom_-_________- 66,678,901 74,439,176 78,473,381 
Dominion Government and Provincial 

Government securities. ..........__- 659,668,240) 649,805,775, 599,245,693 
Canadian municipal securities and 

British, foreign and colonial public 

securities other than Canadian-_-_-_--_-_ 138,228,656; 136,690,895) 163,240,419 
Railway and other bonds, debs. & stocks 39,514,296 48,143,414 43,407,014 
Call and short (not exceeding 30 days) 

loans in Canada on stocks, debentures, 

bonds and other securities of a suf- 

ficient marketable value to cover__..| 100,525,217} 103,102,791 94,060,371 

Elsewhere than in Canada-----....- 119,536,926) 106,209,509 82,221,152 
Other current loans & dise’ts in Canada| 877,447,651) 874,774,952) 913,022,937 

I tod ttn waenth onesie wawe ou 136,759,838} 138,381,385) 150,431,888 
Loans to the Government of Canada...}| -----.----|  --------] -.-------- 
Loans to Provincial Governments. --- __ 27,591,199 26,492,252 32,074,546 
Loans to cities, towns, municipalities 

and school districts. --....-...-..... 138,842,143) 127,451,098) 142,419,136 
Non-current loans, estimated loss pro- 

SE ee er ere 13,808,937 13,824,306 14,237,474 
Real estate other than bank premises_ -- 7,624,862 7,678,593 7,673,646 
Mortgages on real estate sold by bank-- 6,062,944 6,092,603 6,283,137 
Bank premises at not more than cost, 

less amounts (if any) written off- - --- 78,327,282 78,236,643 79,032,712 
Liabilities of customers under letters of 

credit as per contra......-......... 51,440,639 51,262,098 46,846,370 
Deposits with the Minister of Finance 

for the security of note circulation. - - 6,516,039 6,513,162 6,615,338 
Deposit in the central gold reserves---- 18,681,732 21,681,732 20,581,732 
Shares of and loans to controlled cos-_ -- 13,494,528 13,489,101 13,400,641 
Other assets not included under the 

eee 1,603 ,937 1,738,557 1,681,205 

co a en 2 831,068,488)/2,784,830,458|2,819,257,026 
Liabtlittes. 
Notes in circulation.--...---.--..----| 133,083,185) 140,910,153) 134,272,610 
Balance due to Dominion Govt. after de- 

ducting adv. for credits, pay-lists, &c. 31,551,831 26,360,435 10,299,721 
Advances under the Finance Act_------ 38,944,000 40,144,000 39,344,000 
Balance due to Provincial Governments 26,116,938 29,539,603 19,536,053 
Deposits by the public, payable on de- 

jt." eee 510,170,806} 470,182,368) 484,223,105 
Deposits by the public, payable after 

notice or on a fixed day in Canada- --|1,375,862,015|1,366,528,536|1,399,541,563 
Deposits elsewhere than in Canada__.-| 322,228,994) 320,785,536) 308,585,587 
Loans from other banks in Canada, 

secured, including billie rediscounted.| <..ccaccccl| seccsces| cncccecece 
Deposits made by and balances due to 

other banks in Canada_-.-.-.-.....---- 14,816,259 11,527,211 11,513,848 
Due to banks and banking correspond- 

ents in the United Kingdom--------- 5,937,548 6,167,072 4,836,549 

Elsewhere than in Canada and the 

pe err 26,355,766 26,800,810 37,157,056 
ESE Ee serene 749,563) 844,795 339,247 
Letters of credit outstanding---------- 51,440,639 51,262,098 46,846,370 
Liabilities not incl. under foregoing heads 2,347,865 2,358,716 2,194,923 
Dividends declared and unpaid-------- 956,341 630,284 998,746 
Tees GF TEMEVE TUG. 2.22. oc cn cnsccse 132,500,000} 132,500,000; 162,000,000 
ee ON naa le aekwnkaoaunw 144,500,000} 144,500,000; 144,500,000 
oO pe 2,817,561,799\2,771,041,664 2,806,189,424 








Note.—Owing to the omission of the cents in the official reports, the footings in 
the above do not exactly agree with the totals given. 


<>. 
—~ 





World Disarmament Conference Adjourns Indefinitely 
—Appoints Four Committees to Carry on Investi- 
gations Pending Meeting of General Commission 
in October. 


The World Disarmament Conference on June 11 voted to 
adjourn indefinitely, after appointing four committees to 
carry on investigations of various armament problems until 
the General Commission meets again in October. These com- 
mittees will study the proposed European security pacts, 
aerial bombardments, the arms traffic and guarantees for 
the execution of a possible arms treaty. United Press advices 
from Geneva on June 11 described the final session of the 
Conference as follows: 


The final session was typical of the lack of co-operation and confidence 
which has marked these futile efforts of the world’s statesmen to dispel sus- 
picion and reach an arms control treaty. All agreed such a pact would be 
the best way to insure peace—but none would agree to disarm without so 
many reservations as to make a pact useless. 

In deference to the French, one of the committees into which the parley 
broke up was one to study security and how it could be put into an arms con- 
trol pact. But the delegates, on adjourning sine die, doubted the committees 
would do very much prior to the next scheduled mreeting of the Commission 
in October, because they have little or no authority and little assurance that 
their reports ever will be read, if made. 

Even the efforts of Norman H. Davis, chief American arms delegate, to 
get a Traffic in Arms Committee working was blocked by the absence of a 
Chairman. Italy and Hungary announced they would only “observe” the 
work of the Security Committee. The British said they would aid the Com- 
mittee, but wouldn’t sign pacts. 
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Maxim Litvinoff proposed the Security Committee also consider general 
pacts which would not restrict the work of European regional accords. The 
others believed the Moscow diplomat wished to include the Far East within 
the general system of arms accords, despite Japan’s withdrawal from the 
League last year. 

Arthur Henderson, presiding over the General Arms Commission, refused 
to admit complete collapse. He indicated he still hoped to get Germany 
back in the parley and! revive it, commenting: 

“T fervently hope the governments will do something (about Germany’s 
return). If they are too slow, I’ll call the Steering Committee to consider 
action.” 

His reference was to the fact the governments of the Powers concerned 
were asked to arrange Germany’s return, outside the Geneva meetings, and 
in private assure the Reich’s participation if and when the Commission meets 
again. 

— 


United States Reply to British Notice of Suspension 
of War-Debt Payments Suggests Obligations Might 
Be Partially Liquidated in Goods—Secretary of 
State Hull’s Note Rejects Three Contentions Made 
by Great Britain—Points Out Loans Were Made 
“On Own Credit.’”’ 


Secretary of State Hull, in a note addressed on June 13 
to the British Ambassador in Washington, replied to the 
British Government’s announcement that the June 15 pay- 
ment on its war debt to the United States would be sus- 
pended, by proposing that Great Britain might discharge 
its obligation to thi: country through payments in “kind.” 
President Roosevelt explained at a press conference on June 
14 that this suggestion did not relate to the entire sum due 
from Great Britain and that any payments of war debts 
in goods rather than gold ould only cover a portion of the 
indebtedness. 

Mr. Hull in his note pointed out that ‘‘any proposals 
of this or a similar character’’ would need the approval of 
Congres; before they could be accepted. With respect 
thereto he said: 


Should His Majesty’s Government wish to put forward proposals for the 
resumption of payments, this Government would be glad to entertain and 
discuss them informally. For instance, no proposal has ever been pre- 
sented to this Government looking toward payments in kind to an extent 
that might be found mutually practicable and agreeable. 


The British note announcing the intention to suspend 
further payments was given in our issue of June 9, 3861-63. 
Secretary Hull in his reply rejected three of the reasons 
given for defaulting. His answers to these contentions were: 


1. That Great Britain would not have been in default on June 15 had 
she paid $85,670,765.05 due on that date, and not the larger sum of $262,- 
000,000 cited in the British note. 

2. The United States sees no connection between debts owing to Great 
Britain by other Nations, and the British debt to this country. ‘‘The 
British Government,’’ Mr. Hull said, ‘‘undertook to borrow under its own 
name and on its own credit standing, and repayment was not made con- 
tingent upon the fate of debts due to the British Government.” 

3. It is not for the United States, as the creditor, to initiate debt pro- 
posals. This should rather be done by Great Britain, the debtor. “A 
situation of this kind,’’ Mr. Hull said, ‘‘calls for the initiation of proposals 
by the debtor and not by the creditor.” 


The Secretary concluded by referring to President Roose- 
velt’s statement that the American people ‘‘would not be 
disposed to place an impossible burden upon their debtors, 
but are, nevertheless, in a just position to ask that substantial 
sacrifices be made to meet these debts.” 

The text of Secretary Hull’s note to the British Ambas- 
sador, Sir Ronald Lindsay, follows: 


Excellency. 

The observations contained in your note of June 4 1934, concerning 
the indebtedness of His Majesty’s Government to the United States have 
been studied with close attention. 

This Government is sensible of the elements of the situation set forth 
by His Majesty’s Government, the heavy war expenditures undertaken 
in its own behalf and in behalf of its allies, the burden of taxation that has 
been borne by the British people, and the transfer difficulties that under 
certain circumstances may arise in the foreign exchanges. 

With certain observations, however, and the inference drawn therefrom, 
I regret that the American Government is unable to concur, and in three 
instances it feels that, for the purpose of record, it should make its own 
attitude clear. 

First, His Majesty’s Government states in effect that, unless payments 
were made in full in the sum of $262,000,000 as set forth in the communica- 
tion from the United States Treasury dated May 25 1934, the United 
Kingdom would fall within the effects of the recent legislation mentioned 
in Paragraph 7 of your note, so that the payment of this amount is regarded 
as the only alternative to suspension of all payment. 

The Attorney General has advised me that, in his opinion, the debtor 
Governments which, under the ruling of his office of May 5 1934, are not 
at present considered in default because of partial payments made on earlier 
instalments, would have to pay only the amount of the instalment due 
June 15 1934—for Great Britain $85,670,765.05—in order to remain out- 
side the scope of the act. 

Second, in regard to the record cited by the British Government of its 
loans to its allies and the fact that His Majesty’s Government has given 
up great sums due to it under those loan contracts, this Government must 
emphasize the complete independence between the afore-mentioned trans- 
actions and the debt contracted by His Majesty’s Government to this 
Government. 

The British Government undertook to borrow under its own name and 
on its own credit standing, and repayment was not made contingent upon 
the fate of debts due to the British Government. 

Third, this Government notes with disappointment the declaration of 
His Majesty’s Government that ‘while suspending further payments 
until it becomes possible to discuss an ultimate settlement of inter-govern- 
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mental war debts with a reasonable prospect of agreement, they have no 
intention of repudiating their obligations, and will be prepared to enter 
upon further discussion of the subject at any time when, in the opinion of 
the President such discussion would be likely to produce results of value.” 


Debtor Should Initiate Proposals. 

In effect, this Government reads the declaration of His Majesty’s Gov- 
ernment to mean that it will fail to meet any further payments on the debt 
due to the United States as evidenced by the settlement of June 19 1923, 
until this Government shall first scale down this debt to an unascertained 
sum to which His Majesty’s Government might be willing to accede. 

This declaration appears to represent insistence by His Majesty's Gov- 
ernment that before it makes any payment whatsoever it must be assured 
of a settlement satisfactory to it and not necessarily in accordance with 
any accepted standards of payment or readjustment of the amounts due. 

The only indications before this Government of the extent to which 
His Majesty’s Government has proposed to meet its obligations are the 
small fractions of the sum due, mentioned by His Majesty’s representative 
in the course of discussions in the spring and autumn of last year, referred 
to in your note of June 4. 

Adhering to the opinions so often expressed by the United States Gov- 
ernment, a situation of this kind necessarily calls for the initiation of pro- 
posals by the debtor and not by the creditor. 

Should His Majesty’s Government wish to put forward proposals for 
the resumption of payments, this Government would be glad to entertain 
and discuss them informally. 

For instance, no proposal has ever been presented to this Government 
looking toward payments in kind to an extent that might be found mutu- 
ally practicable and agreeable. 

Any proposals of this or a similar character which promise mutual bene- 
fit would be carefully considered for eventual submission to the American 
Congress. 

In conclusion, may I refer to the statement made by the President in 
his message to the Congress on June 1. ‘‘The American people would not 
be disposed to place an impossible burden upon their debtors, but are, 
nevertheless, in a just position to ask that substantial sacrifices be made 
to meet these debts."’ 

Accept, Excellency, the renewed assurances of my highest consideration. 

CORDELL HULL. 
His Excellency, 
The Honorable Sir Ronald Lindsay, P. C.,G. C. M.G., K.C. B.,C. V. O., 

British Ambassador. 


A Washington dispatch of June 12 to the New York 
“Times”? commented upon the suggestion that debts might 
be paid in kind, in part, as follows: 

The proposal that debt payments be made in kind has never figured 
prominently in negotiations, and not at all in recent years. During the 
original funding negotiations ten years ago it was mentioned but passed 
over and attention was concentrated on terms for cash payments. 

One reason for this lack of attention to payments in kind has been the 
attitude of the public and Congress in this country, which have thought 
only in terms of payment in cash. State and Treasury officials have long 
realized the force of the argument that the transfer problem handicaps 
the cash payment method, and they are now encouraged to hope that 
Congress and the public will come to a similar realization. 

One reason for this attitude, which contributed to the proposal made 
to-day, was the reception given in the press of the United States to the 
British note. The sympathy expressed for Great Britain has come as a 
surprise to officials and a welcome one in that it may point the way to a 
debt settlement along new lines. 

Just how the payment-in-kind method could be applied has not been 
worked out here. Broadly, it would mean taking British goods or services 
in discharge of the debt obligation. This might lead to some increase in 
British exports to this country through commercial channels, or it might 
more reasonably mean an increase in such exports outside of commercial 
channels. 

Conceivably it might even mean the taking of goods by a Government 
corporation for disposal in domestic channels as opportunity offered, but 
such details are for the future and are not being studied intensively at 
present. 

Officials emphasized to-day that the payment-in-kind method proposed 
had no connection with the tariff problem and should not be confused with 
the tariff negotiations that may before many months be initiated with 


Great Britain under authority of the bill signed by President Roosevelt 
to-night. 


»— 
a 





South Africa Pays Great Britain. 
Canadian Press advices June 12 from Pretoria, South 
Africa stated: 


Disregarding the war-debts controversy abroad, the Union of South 
Africa is continuing her payments to Britain. She has just paid the last 
six-month instalment of £178,850 and intends paying the next instalment 
in December, regardless of whether the British Government reaches a 
final settlement with the United States by that time. 


el 


United States International Trade Account for Period 
1896-1933 Shows Loss of $22,645,000,000—Study by 
George N. Peek Reveals ‘‘Favorable’’ Trade Balance 
Actually Unliquidated in Cash—Foreign Trade 
Adviser Makes Report to President Roosevelt. 

The United States has failed to balance its international 
trade accounts by $22,645,000,000 over the period 1896 to 

1933, according to a survey prepared by George N. Peek, 

special adviser to President Roosevelt on foreign commerce, 

which was made public at the President’s suggestion on 

June 15. The amount mentioned was listed as the net in- 

crease in foreign indebtedness to this country during the past 

38 years. In addition to computing actual merchandise im- 


ports and exports during that period, Mr. Peek also took into 
account tourist expenditures abroad, American investments 
abroad and war debts owed the United States by foreign gov- 
ernments. In 1896, the report showed, the net foreign invest- 
ment in this country totaled about $2,000,000,000, and the de- 
duction of this amount would make the present foreign in- 
debtedness to the United States about $20,645,000,000, 
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During the period 1896-1933 United States exports were 
valued at $121,250,000,000, while imports amounted to $84,- 
604,000,000, revealing an apparent favorable trade balance of 
$36,646,000,000. During the same period American tourists 
and immigrants to the United States, charitable organiza- 
tions and others sent abroad $19,249,000,000. This reduced 
the favorable trade balance to $17,217,000,000. Shipping and 
other services rendered abroad by the United States, includ- 
ing dividend payments on American foreign investments, in- 
terest and similar items amounted to $26,461,000,000, while 
similar services rendered to the United States by foreign 
countries totaled $18,938,000,000, and net gold imports into 
the United States amounted to $2,095,000,000. Offsetting 
these various items against each other gave the United States 
a total paper trade balance of $22,645,000,000. 

There is given below the text of the letter to President 
Roosevelt from Mr. Peak, as made public on June 13: 


Office of the Special Adviser to the President on Foreign Trade. 
Washington, May 23 1934. 
The President, 
The White House. 


Dear Mr. President: Pursuant to our conversations, I have caused cer- 
tain studies to be made with respect to foreign trade problems. In the 
course of these studies we have set up a tentative international balance 
sheet to see what the present situation is with respect to our foreign business 
and to attempt to ascertain from the records some reasons for the prevailing 
conditions. 

The figures in the attached exhibits show that the trend in our inter- 
national trade has been cumulatively disadvantageous to us. In our inter- 
national commercial relations we have not utilized the simple device of a 
balance sheet to discover whether we have been doing business at a profit 
or at a loss. As you have stated a number of times, our exports and our 
imports of goods and services must balance. During the periods covered by 
the figures these exports and imports have been grossly out of balance ; 
nevertheless, we have pointed with pride to our ‘‘favorable balance of trade.’” 

We have no adequate National bookkeeping system for our foreign finan- 
cial relations. The statistical bases for the balance of payments estimates 
since 1922 are the figures published annually by the Department of Com- 
merce. For earlier years extensive use was made of the studies by the Har- 
vard University Committee of Economic Research which compiled estimates 
for a number of years, ending with 1921. The basic data are unsatisfactory 
in some respects and in some instances represent estimates, but they serve 
to indicate the necessity for developing exact balance sheets between this 
country and each of the countries with which we are now dealing, or with 
which we propose to deal. 

From these data we have assembled the figures covering the years from 
1896 to 1933, inclusive, in order to show the commercial and financial trends 
of this country with the rest of the world. Thus assembled, they indicate 
that in this thirty-eight-year period— 

We sold to the world goods to the amount of___-------.-------- $121,250,000,000 
We bought from the world goods in the amount of.__.._----.---- 84,604 ,000,000 


Thereby placing the world in debt to us for goods in the amount of. $36,646,000,000 

Thus, the value of our imports of goods is, on the face of these 
figures, less than 70° of our exports. 

As against this export excess we must in fairness deduct the amounts 
which our toursists spent abroad, and which our immigrants, 
charitable organizations and others sent abroad..--._.-------- 





19,429,000,000 
$17,217,000,000 





Leaving an apparently favorable balance of-__-.-...---------- 
Services rendered by us to the world, such as shipping and freight 
services, together with interest and dividend payments on our 
foreign investments, interest and principal payments on war 
debts, miscellaneous and other items, placed the world in debt 
Ge Oe Se Ot EG hao ans ebendekbsssscbcowecsuecntasive 26 461,000,000 


$43,678 000,000 





pO ee ee ere rr ee ree 
Services rendered to us by the world, such as 
shipping and freight services, together with our 
interest and dividend payments on foreign in- 
vestment in the United States, miscellaneous and 

other items, in the amount of_--.------------ $18,938 ,000 ,000 

Together with net gold imports of_.-.--.-------- 2,095,000 ,000 


Reduced the world Gebt to us by.........-.-..26.-2-cecccs-e 21,033,000 ,000 





Resulting in a net increase during the 38-year period in the debt 


owing to us amounting to. .... . 2... ee ence w nec cece eccese $22,645,000 ,000 


This increase in debt is represented by foreign securities and other invest- 
ments in foreign countries bought by United States citizens, net $14,398,- 
000,000, and war loans advanced by the United States Government, $10,- 
304,000,000, making a total of $24,702,000,000. 

From these figures must be deducted United States securities and other 
investments made by foreigners in the United States, net $2,057,000,000, re- 
sulting in the above net increase in debt of $22,645,000,000. 

Our National assets will be diminished by the amount of this debt which 
is not paid. (These figures represent net capital movement, and should be 
added to the estimated $2,500,000,000 which foreigners had invested in the 
United States in 1896, and the estimated $500,000,000 which we had in- 
vested in foreign countries in that year, to reflect the approximate present 
position.) 

For the purpose of better comparison, and in order that the account for 
the war period may be set off by itself because of its special features, the 
accounts have been set up for four separate periods within the total period 
of thirty-eight years covered by these studies. The first period is from 
1896 to 1914, during which a relatively satisfactory state of commercial in- 
tercourse existed throughout the world; the second from 1915 to 1922, in 
which our trade with the world was distorted by the World War; the third 
from 1923 to 1929, during which the foundations for present conditions in 
world trade were laid ; and the fourth from 1930 to 1933. 

I invite your attention to certain outstanding items of each of these 
periods, namely: 

Period 1896-1914. 


1. The value of the goods we exported exceeded by the sum of $8,853,- 
000,000 the goods we imported. 

2. Our tourists and immigrants spent or sent abroad funds to the extent 
of $6,080,000,000. 

3. Our own foreign investments increased from $500,000,000 at the be- 
ginning of the period to $1,500,000,000 at the end of the period. 
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4. At the beginning of the period foreign investments in the United States 
amounted to $2,500,000,000, and at the end of the period they had in- 
creased to the new high of $4,500,000,000. 


Period 1915-22. 

1. The value of the goods we exported exceeded by the sum of $21,186,- 
000,000 the goods we imported. 

2. Our tourists and immigrants spent or sent abroad funds to the extent 
of $3,500,000,000. 

3. Our own foreign investments (private) increased by $6,779,000,000 dur- 
ing this period, and we acquired obligations of foreign governments (the 
war debts) in the sum of $10,304,000,000. 

4. At the beginning of the period foreign investments in the United States 
amounted to $4,500,000,000, and at the end of the period these were re- 
duced to about 32,250,000,000. 

Period 1923-29. 

1. The value of the goods we exported exceeded by the sum of $4,976,000 
the goods we imported. 

2. Our tourists and immigrants spent or sent abroad funds to the extent 
of $7,021,000,000. 

3. We took new foreign investments to a grand total of $7,140,000,000. 

4. During the period foreign investments in the United States increased 
by the sum of $4,568,000,000. 

Period 1930-33. 

1. The value of the goods we exported exceeded by the sum of $1,631,- 
(00,000 the goods we imported. 

2. Our tourists and immigrants spent or sent abroad funds to the extent 
of $2,828,000,000. 

3. Our investments abroad were decreased by the net sum of $521,- 
000,000. 

4. Foreign investments in the United States were decreased by the net 
sum of $2,289,000,000. 

I am transmitting with this letter certain summary sheets for the periods 
discussed and a recapitulation, in detail, for the entire period. During 
these preliminary studies I have become convinced that a change is necessary 
in our approach to foreign trade activities and their relation to our domestic 
problems. We must develop complete balance sheets between this country 
and each of the countries with which we are now dealing or with which we 
propose to deal. Certain information necessary in preparing these new 
balance sheets is not now available to the Government—I have particular 
reference to capital movements. To understand the past and to prepare for 
the future we must get the facts. 

Faithfully yours, 


Volume 138 


GEORGE N. PEEK, Special Adviser. 


A letter of acknowledgment from President Roosevelt to 
Mr. Peek read as follows: 


The White House. 
Washington, June 12 1934. 
Hon. George Peek, 
Special Adviser to the President on Foreign Trade, 
Washington, D. C. 
My Dear Mr. Peek: 

Your letter of May 23 and the figures you have presented are of tremen- 
dous interest to me and I am sure will be to others. I suggest that you 
make them public. 

Very sincerely yours, 


FRANKLIN D. ROOSEVELT. 


A Washington dispatch of June 13 to the New York 
“Times” noted President Roosevelt’s comments on the foreign 
trade figures in part as follows: 

The compilation was described by Mr. Roosevelt as the first of ite kind 
ever undertaken. Its apparently unexpected conclusions were reached by 
taking into account not only the movement of commodities in international 
trade, but also such invisible items as tourists expenditures abroad, and the 
large items included in our foreign investments and the war debts owed us 
by foreign governments. 

The report was discussed at length by the President at a press confer- 
ence, and although it was held to support a stand for larger acceptances of 
goods and services from foreign countries as a means of liquidating their 
combined debt, he said that no ‘moral’? was intended to be left by the 
figures it contained. 

The report was intended, said President Roosevelt, simply to get people 
interested and to make them think. He had no idea, he said, what effect it 
might have on the administration’s program of trade reciprocity and he 
declined to discuss the often-heard argument that debts owing the United 
States could only be paid in goods and services. 


Sees Foreign Exchange Involved. 

The President remarked in passing, however, that whereas most people 
had an idea that, because of our favorable export balance we had made 
much money in foreign trade, the fact was that we had sent $22,000,000,000 
abroad for which we now held only evidences of indebtedness. 

These evidences of indebtedness, the President said, were in the form 
of foreign securities and other investments of American citizens in foreign 
countries, both of a publie and private nature. Some of it represented 
balances of American concerns abroad which could not be withdrawn due 
to various restrictions. 


The whole foreign exchange situation was involved, the President said. 
caithiaamninidillNatdicainensticnince 


Canadian Transfer Tax Not to Be Imposed on Trans‘er 
of Shares When Change of Ownership is Made 
Outside of Canada—Ruling of Department of 
National Revenue Conveyed to New York Stock 
Exchange. 


In a communication from the Toronto General Trusts 
Corp. to the New York Stock Exchange, it is announced that 
the Dominion of Canada Transfer Tax will not be imposed 
on the transfer of shares when the actual change of owner- 
ship takes place outside of Canada. The communication, 
dated May 25, was made public as follows on June 7 by 
Ashbel Green, Secretary of the Stock Exchange 


In connection with the Dominion of Canada Stock Transfer Tax we beg 
to advise that we have now received word from the Department of National 
Revenue that there will not be any Dominion of Canada Transfer Tax on 
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transfer of shares when the actual change of ownership takes place outside 
of Canada. Any certificates sent in for transfer which come under the above 
heading will be transferred without Dominion tax providing they have either 
of the following two certifications thereon: 
(1) In the case of shares sold on a recognized stock exchange outside of 
Canada, a certificate by a member of such exchange similar to the following: 
‘‘We hereby certify that the shares represented by this certificate were 
bought by us for account of our client on the____--- Stock Exchange. 
D GHEE dicusenecntictiiwes "3 
(2) In the case of shares sold apart from any exchange, a certificate by 
any recognized bank, trust company or member of a recognized stock 
exchange similar to the following: 


‘‘We hereby certify that the change of ownership to. __..----- of shares 
represented by this certificate, took place outside of Canada, the vendor 
being resident at the time of sale in______......-----..--------------- 

EPs mice eeanuna CE ccccre han nde iene en nk i 


The above certificates must be signed by duly authorized officers of the 
various institutions referred to and certified copy of the authority with 
specimen signatures must be filed with us. You will understand of course 
that any officers authorized to endorse stock certificates for purpose of sale 
or transfer will be accepted without extending special authority to sign tax 
certifications. 

We are passing this information on to you in case you would care to 
extend same to the members of the Exchange. 


Secretary Green said that it will be noted that the above 
applies to transactions made in the United States in Canadian 


corporation stocks where transfer is effected in Canada. 
ir 


Return From Berlin of Laird Bell and Other American 
Representatives At Conference of Germany’s 
Creditors. 

Laird Bell, Vice-President of the Foreign Bondholders’ 
Protective Council, returned on June 8 on the Cunard liner 
Aquitania, following the conclusion of the recent negotia- 
tions in Berlin on the problem of long and intermediate term 
German debt service transfers. R. S. Lamont and W. W. 
Cumberland, who represented the American houses of issue 
in Berlin, also returned on the vessel, it was stated in the 
New York ‘Herald Tribune’’ of June 9, from which the 


following is taken: 

American efforts at Berlin were directed toward obtaining some further 
cash transfers after expiration of the current agreement on June 30, Mr. 
Bell indicated. This thought was impressed on the Reichsbank authorities 
from the very start and the offer of 40% cash payments, to begin after the 
lapse of six months, was due to the American efforts, he remarked. At 
the same time endeavors were made to obtain the best possible offer of 
funding bonds for the benefit of bondholders who would prefer not to make 
a sacrifice for the sake of a cash payment against coupons. . . . 

“Dr. Schacht, in speeches on the eve of the Conference, asserted flatly 
that there would have to be a complete moratorium on all transfers for the 
present,’’ Mr. Bell declared in a prepared statement. 

This was sufficient indication of the plight in which the bondholders 
would be left if some specific undertakings were not given by the Reichs- 
bank, both with respect to cash transfers and to funding bonds. 

In the end the Reichsbank’s undertaking was: First, to give funding 
bonds for interest falling due over the next twelve months, payment of 
principal, interest and sinking fund to be made in the currency of the 
coupon, to be guaranteed by the German government and to be free of any 
transfer restrictions; second, to agree, at the option of the bondholders, six 
months after the date of the coupons to purchase for cash either the coupon 
or the funding bond which may have been accepted for it. The cash offer, 
while revocable, as in the case of the offer for the purchase of scrip in 1933, 
was fixed by the Reichsbank at 40%, being an amount which it believed 
possible to pay. 

Against a background of world trade improvement Germany's situation 
has been worse instead of better. Her export surplus for 1933, amounting 
to more than 600,000,000 Reichsmarks, was turned into a substantial 
deficit for the first four months of 1934. In the judgment of the American 
delegates the time is not ripe for anything more than temporary treatment 
of the German transfer problem. 


A reference to the Conference appeared in these columns 


June 2, page 3687. 
——_<g>—_—— 


Germany Declares 6 Months’ Moratorium on Foreign 
Debts, Including Dawes and Young Loans—Presi- 
dent Schacht of Reichsbank Says Mark Will Be 
Kept Stable. 

A moratorium was proclaimed by Germany on June 14 
on that country’s long term and medium term foreign debts, 
including payments on the Dawes and the Young loans. In 
a wireless message June 14 the Berlin correspondent of the 
New York “‘Times”’ stated that this drastic action which was 
accompanied by charges that the creditor nations themselves 
were responsible for it because their commercial and financial 
policies had wrecked Germany’s foreign trade and thus de- 
pleted her gold reserves, consisted of two steps. The latter 
were indicated in the ‘‘Times’’ account as follows: 


Schacht Issues Decree. 

First, at a meeting of the Central Committee of the Reichsbank, Presi- 
dent Hjalmar Schacht, acting on his own authority, put into effect by decree 
the compromise formula proposed by the recent transfer conference, al- 
though the conditions for its acceptance by a majority of the creditors 
have not been fulfilled. This formula, affecting all private long and 
medium-term debts, provides for a six months’ moratorium and a choice 
for the creditors in respect to interest payments between 3% funding bonds, 
available immediately and at full value, or 40% in cash after the six month’s 
moratorium. 

Second, the German Finance Minister notified the Bank for International 
Settlements at Basle that temporarily the debt service on the Dawes and 
the Young loans would have to be suspended as well because of lack of 
foreign exchange. Official notes to this effect will be delivered to-morrow 
to all countries in which these loans were raised, but these notes will also 
express Germany’s willingness to negotiate regarding ‘‘practical measures’ 
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for resuming payments. They will suggest payment in kind through in- 


creased German exports and will appeal to creditor nations to assist in pro- 
moting them. 


It was pointed out in the account that in announcing the 
moratorium on private debts, Dr. Schacht merely repeated 
the exact provisions of the compromise formula announced 
at the end of the transfer conference on May 29. Details 
of this conference were given in our June 2 issue page 3687. 
To qoute again from the Berlin advices June 14 to the 
‘‘Times’’, Dr. Schacht began with a long statement in which 
he sought to justify the German step and pleaded for under- 
standing and co-operation by the creditors in solving the 
problem. At the same time he rather forcefully reiterated 
his oft expressed thesis that Germany has already paid 
what she borrowed for herself and the remaining debt repre- 
sents merely reparations. 

A further extract from the wireless message to the ‘““Times’”’ 


June 14 follows: 
Action Not Unexpected. 


The German action was not unexpected. The way had been carefully 
prepared by the Reichsbank statement showing that Germany’s note 
coverage had dropped to 3.4% and by the foreign trade figures rushed into 
print yesterday revealing a trade deficit of 178,000,000 marks during the 
first five months of this year. 

Nevertheless, the sweep of the moratorium fulfilled the worst fears of 
the creditors, some of whom had hoped Germany would pay, at least in 
part, the interest on the Dawes and the Young loans, first, because France 
and Great Britain have protested against any tampering with these loans 
and second, because disregard of this protest hampers validation of the 
transfer conference’s compromise formula by the British, the French and 
the Spanish delegations. Since the Dutch and the Swiss had previously 
rejected it and are now negotiating for separate agreements to obtain more 
favorable terms, the Americans are the only ones still to be heard from. 

Of both private and Governmental loans by far the largest share is 
held in the United States. 


Fraser Sends Protest. 


To protect the rights of holders of Dawes and Young loan bonds, for 
which he is trustee, Leon Fraser, President of the World Bank, imme- 
diately protested to the German Government against the suspension of 
interest payments on the ground that this violated the bonds’ contract 
and international treaties, particularly The Hague Agreement of January 
1930, and the Lausanne Agreement of August 1932. Whether the signa- 
tory governments will renew their protests remains to be seen. 

The United States is not a signatory to the treaties under which the 
Dawes and the Young loans were issued and has not therefore, joined in 
the protests regarding them, although it could do so on the ground of pro- 
tecting the interests of its nationals. It has protested against discrimi- 
nation in favor of other nationals and this protest still stands. At the 
same time excluded from the moratorium is approximately $15,000,000 
due the United States Government for occupation costs and mixed claims. 

Despite its sweeping nature, however, the moratorium will not be com- 
pletely airtight. Dawes bondholders will be able to obtain half the coupon 
value falling due on Oct. 15 and Young bondholders will be able to obtain 
one-sixth the coupon value falling due Sept. 1 because that money has 
already been paid by Germany to the World Bank and is now in New York. 

This anomaly has come about because the German Government has 
been paying the interest on these loans monthly in advance, although 
it is due only semi-annually. The last due date under the Dawes loan was 
April 15, so three more months will be paid up by the time the moratorium 
becomes effective. The last due date on the Young loan was June 1, so 
only one additional month will be paid up by July 1. 

Two other loans are likely to profit by the special conditions attached 
to them. One is the potash loan, the debt service on which is met by the 
proceeds of German potash sales abroad even before these proceeds reach 
Germany. The other is the North German Lloyd loan because German 
ships entering American ports are pledged as security for service on the 
loan and they can be attached. Several attachment warrants served in 
New York have already brought prompt payment, it is learned here. 


From portions of Dr. Schacht’s statement of June 14 as 
contained in the Berlin advices to the ‘“‘Times’’ we take the 
following: 

When Germany, a year ago, placed the first limitations on the transfer 
of debt service payments, it was still possible to hope that the London 
World Economic Conference would settle the transfer problem, which is 
not alone a German problem. However, a series of conferences since that 
time with representatives of Germany's private creditors have brought no 
basis for a solution of the transfer problem nor have they indicated any way 
out of this problem. 

Reparations Blamed. 


It is accordingly necessary to call attention once again to the fact that 
our foreign indebtedness as it exists to-day is entirely the result of the 
reparation payments that Germany was forced to make. It is unable to 
make these payments out of its own resources and it has become necessary, 
accordingly, to pay them with the proceeds of loans placed outside the 
country. The so-called Layton report of the international conference at 
Basle in August 1931, states categorically that more than one-half, 10,500,- 
000,000 marks, of the money borrowed abroad was employed to pay repara- 
tions. This sum has, therefore, already been transferred and now for good 
measure all of the interest shall be transferred once again. The German 
transfer problem of to-day is from an economic standpoint nothing more 
than the reparation problem of yesterday. 

The political origin of the transfer problem has not kept Germany from 
recognizing its contracted duties to holders of German bonds. It is dis- 
honorable to speak of German repudiation. Germany has never refused to 
recognize these debts and it has bound each and every debtor to Pay into 
a conversion fund the full interest and amortization. I know of no debt 
of any importance that is not being paid because of the incapacity of the 
debtor to pay. For this reason the delegates to the private creditors’ con- 
ferences have always recognized that they were dealing not with a case of 
incapacity to pay, but purely and simply with a transfer problem. 

Germany is ready to co-operate in a solution of this problem by every 
means available, but it is not capable of solving this problem alone. Never 
before has a State made such sacrifices in order to fulfill its foreign obliga- 
tions. The gold and exchange reserve has been reduced to an almost hu- 
morous percentage, although a year ago the representatives of the creditors 
saw it at such a low figure that further reduction would seriously impair 
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the Reichsbank’s ability to function as a central bank of issue. They ac- 
cordingly approved a slow increase in the reserves as a means of supporting 
the Reichsbank in its successful effort to preserve the stability of the Ger- 
man currency. 

Reserve Inadequate. 

In its present form the gold and exchange reserve has lost almost en- 
tirely the character of a bank of issue reserve and is only useful now as a 
basis for the technical settlement of exchange transactions. In view of 
the complicated nature of such transactions it is insufficient even for this 
purpose. 

Voices have been raised again and again in foreign countries proposing 
a cure. Germany, it is proposed, should either engage in a systematic 
deflation or let her currency drop. The counselors expect from such 
measures an increase in German exports and, in consequence, of the German 
capacity to transfer. 

In answer to this argument I can only draw attention to the fact that 
Germany engaged in a deflation policy in the year 1931 to 1932, which 
the report of the special commission at the International Conference in 
Basle referred to as unrivaled. That policy did not prevent, however, 
a further reduction in German exports, simply because foreign countries 
answered our sinking export prices with quotas, tariffs, devaluated curren- 
cies and so on. The Basle report also indicates that the tax burden had 
become so heavy that no place was left for further increases. 


Caused Rise of Jobless. 

On the other hand, the exaggerated deflation policy and the barriers 
in the way of German exports brought the unemployment figures up to 
6,000,000 and threatened the social order. With all respect for international 
contracts and with all the desire in the world to do its utmost to meet 
its obligations, the German people is not prepared to run the risk once 
again of having every third German worker on the street jobless. 

It is not true, however, that Germany is not doing even now all that 
it can to preserve its exports by careful attention to prices. When state- 
ments are heard in foreign countries regarding the supposed inflationist 
employment program in Germany, then I draw attention to the fact that 
the total currency circulation in May of this year was about the same 
as in the final months of 1933 and lower than in the deflation year 1932. 
These figures are the best proof that every form of deflation has been 
avoided. 

We reject absolutely a devaluation policy. Furthermore there is not 
the slightest reason to believe other countries would accept calmly a forced 
export policy based on the devaluation of our currency. In any case de- 
valuation would not increase our supply of exchange and we would be 
forced to pay out a great deal more than now in order to obtain necessary 
supplies of foreign raw materials. 


Will Keep Mark Stable. 

Ever reappearing reports in the foreign press regarding inflation or 
devaluation in Germany are irresponsible gossip. We intend to keep the 
mark stable and we have the power to do it. The Government and the 
Reichsbank will act with the same energy and the same success as in 1924. 

No transfer will be possible without a reawakening of international 
business. There is no other means of accomplishing this than for industrial 
countries to purchase more raw materials, thereby placing the countries 
producing raw materials in a position to purchase more manufactured 
goods. When it becomes more difficult in the future for Germany to 
appear on the markets as a purchaser of raw materials then the blame cannot 
be laid to Germany. 


A Communique issued by the Bank for International 
Settlements is given under another head in this issue of 
our paper. 

a 
Germany Limits Commercial Payments Abroad to 50 
Marks Monthly Per Person—France Protests 
Against Two Weeks’ Suspension of Payments. 

Commercial payments abroad by Germans are limited 
strictly to 50 marks ($18.38) monthly a person in an order 
made public by the official Exchange Office of the Reichs- 
bank, said Associated Press advices from Berlin June 10, 
which also had the following to say. A communique issued 
by the Devisen Office (foreign exchange) Friday explained 
that many German business firms had incurred liabilities in 
excess of this 50-mark limit, which was imposed originally 
on April 17. 


Questioned concerning reports from abroad that the Reichsbank had de- 
creed a two-weeks suspension of commercial debt payments, a spokesman 
said that nothing beyond the foregoing had been decreed. 

The Exchange Office communique of Friday said that business firms 
which had incurred liabilities beyond the 50-mark limit had expected to be 
able to secure foreign exchanges under facilities previously existing. 
Such facilities, said the communique, may be granted if the applicants can 
produce proof that the liability was incurred prior to issuance of the original 
order last April. 

If not then exchange facilities will be refused, as will further similar 
applications. Entering into commitments exceeding the limit of 50 marks 
a person monthly renders persons liable to prosecution. The new order 
provides for rejection of applications from firms which hitherto held no 
general permit for making payments abroad. 

The last weekly report of the German Institution for Business Research 
said interruption of interest and service payments by Germany on its foreign 
obligations was ‘‘definitely certain.’’ 

“The foreign exchange situation of the Reichsbank makes such a step 
necessary,’’ the Institute declared. 


Paris advices (Associated Press) June 10 had the following 
to say: : 

French financial quarters were informed to-day that payment of German 
commercial debts abroad had been suspended for two weeks by a decree 
of the Reichsbank. The Reichsbank was reported to have refused to 
transfer foreign money from the exchange fund to French and other foreign 
agencies which handle commercial payments. 

France was said to have protested on June 12 to Germany 
over the Reichsbank’s action in ceasing further payments 
to the French exchange clearance fund. Advices to this 
effect were reported in the New York “Times,” which 
went on to say: 


It is understood that Francois Poncet, French Ambassador in Berlin, 
said at the Wilhelmstrasse that France considers that such arbitrary action, 
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taken less than a week before Franco-German commercial negotiations 
are expected to reopen, is certain to make those discussions particularly 
difficult. The Ambassador, it is reported, requested the Reichsbank to 
State clearly its position so that France can decide what action to take. 


= 
- 


German Import Prohibition Prolonged on Wool and 
Woolens—Terminated on Other Textile Materials. 
An announcement (June 1) by the Department of Com- 

merce at Washington said: 

A German Government decree has prolonged until June 30 1934, the 
prohibition of purchases abroad of wool and woolens, according to a cable- 
gram received in the Department of Commerce from Acting Commercial 
Attache Douglas Miller, Berlin. (The import prohibition on other textile 
raw materials, which is to expire on May 31 1934, has not been prolonged.) 

i 





Germany Temporarily Prohibits the Importation of 
Oil Seeds, Except Copra. 

The German Monopoly Administration has announced 
that for an indefinite period it will refuse to accept imported 
oil seeds except copra, according to a cablegram received 
in the Department of Commerce from Acting Commercial 
Attache Dougias Miller, Berlin. The Department in mak- 
ing this known (June 1) said: 

The order exempts deliveries against contracts which were registered 
with the monopoly board on or before May 31 1934. 

It is stated that the import prohibition was motivated by the necessity 
to make effective measures under which, in the future, foreign oil seeds 
will only be bartered against German export goods. 


<i. 
—_ 


Saar Plebiscite to Be Held Jan. 13 1935—Cost Will Be 
Shared by France, Germany and League of 
Nations—League Committee Will Organize and 
Supervise Voting. 


A plebiscite will be held on Jan. 13 1935 to decide the 
future of the Saar population, it was announced by the 
League of Nations on June 3. The League Committee, 
which will arrange for the plebiscite and recommend meas- 
ures to safeguard the freedom, secrecy and dependability 
of the voting, issued its report on the agreement made with 
France and Germany to insure against reprisals against 
voters. Pending the holding of the plebiscite next January 
there will be set up from July 1 a Plebiscite Commission of 
three members, under the authority of the League Council, 
to organize and supervise the vote, which will be taken by 
unions of communes, or, where the commune is not part 
of a union, by separate communes. France and Germany 
will each pay 5,000,000 French franes and the League of 
Nations will pay 1,000,000 franes to cover the cost of the 
plebiscite. 


A Geneva dispatch of June 3 to the New York “Times” 


described the report of the League’s Committee as follows: 


A supreme plebiscite tribunal having eight divisional tribunals will be set 
up to decide any dispute over the right to vote, offenses against the plebi- 
scite and breaches of ordinary law connected with it. For police purposes, 
the Committee recommends that the Saar Government Commission shall 
have authority to recruit as many police as it may feel necessary to main- 
tain order, preferably from among inhabitants of the territory. 

To finance all this, the German and French Governments are invited 
to advance 5,000,000 French francs each, which the Plebiscite Commission 
will disburse. 

The League of Nations Council will decide later whether and how these 
advances should be paid. 


Both Sides Promise Freedom. 


As to the French and German attitudes toward the plebiscite, these are 
covered by notes addressed to Baron Pompeo Aloisi, Chairman of the Com- 
mittee, by Foreign Ministers Louis Barthou of France and Constantin von 
Neurath of Germany on behalf of their respective Governments. The two 
Governments undertake to abstain from pressure of any kind, direct or 
indirect, likely to affect the voting; to abstain from ‘‘any proceedings, 
reprisals or discriminations’’ against persons because of their political atti- 
tude toward the plebiscite; to take all necessary steps to prevent, or to 
punish, any attitude by their nationals contrary to these undertakings. 

In a case of a difference between either Government and the League 
over these pledges, it is to be submitted to The Hague Court. In the 
meantime, the Plebiscite Tribunal will be kept in existence for one year 
after the voting to deal with all complaints. In the event of prosecutions 
being brought outside the Saar territory, the Plebiscite Tribunal is to have 
the right to require their abandonment if they are contrary to agreements 
now made, 








<< 


Finland Only Nation to Make June 15 War Debt Pay- 
ment to United States—All Others Default— 
Czechoslovakia Suggests Future Payments in 
Goods and Services—France and Belgium and 
Other Nations Repeat Previous Statements of 
Inability to Pay. 

Finland is the only European nation to meet its June 15 
war debt instalment to the United States, it was revealed 
on June 14, that the State Department had been notified 
by other countries that they would be unable to make any 
payment. France, Belzium, Rumania and Czechoslovakia 


all informed Secretary of State Hull in formal notes made 
public on June 13 that the instalments due from them would 
be defaulted, although the Czechoslovak note contained the 
specific proposal that permission be given to allow the debt 
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to be paid in goods and services. Italy, Poland and Hungary 
joined the ranks of defaulting nations on June 14, when notes 
from Ambassadors of those nations were delivered to the 
State Department. 

The notes from France and Belgium repeated statements 
made in similar previous communications that they were 
unable to resume suspended payments. The Czechoslovak 
note stressed ‘‘the impossibility of transfer of large payments 
without present consideration or any present equivalent in 
manufactured goods, raw materials and services.’’ The note 
said that it is indispensable “that an attempt be made to 
find means of allowing the debtor country to effectuate any 
future payments through the medium of goods and services, 
the only existing means of payment under the present 
system of international economic intercourse.”’ 

From the Washington account; June 14, to the New York 
‘Herald Tribune”’ we quote: 


Of the $174,647,439 due to-morrow the United States will collect only 
$166,538, Finland's full payment, or less than 1-10th of 1% of the amount 
due from the debtor nations. The debtors had already been in arrearages 
to the extent of $304,155,582. The collapsed debt structure involved 
$11,000,000,000 in promises to pay. 

At the same time, German notice, to-day of a moratorium on service 
charges of the Young and Dawes loans left American holders of $100,000 ,000 
worth of the German bonds with no prospect of a payment, token or other- 
wise. American lenders of about $600,000,000 of other long-term loans had 
previously been warned by Germany that payments would be suspended 
from July 1 to Dec. 31. Hans Luther, German Ambassador, conferred at 
the State Department to-day, presumably on the debt question. 

Italy joined the parade of those nations previously making token pay- 
ments on the war debts which now refuse to pay anything. Like Great 
Britain, Italy pointed to the Johnson Act as attaching the stigma of default 
to those countries which made partial payments. The Italian note declared 
there was no hope that the reparation payments due it from Germany could 
be collected and argued that the conditions which prevailed full payments 
on the debt to the United States on the last two payment dates still con- 
tinued. 

Situation Worse, Says Italy. 


“This situation, both in the economic and financial fields, not only 
has not improved since then, but has become even worse,’’ the Italian note 
said. 

The countries which gave notice to-day of default and the amounts due, 
but uncollectable from them to-morrow, follow: 

Italy, $14,741,598; Hungary, $32,665; Estonia, 
039,039; Latvia, $134,883. 

The Rumanian notes, made public to-day, but handed to Cordell Hull, 
Secretary of State, yesterday, announced the default also of the $1,248,750 
Rumania owes to-morrow. Lithuania, which owes $147,864, and Jugo- 
slavia, which owes $300,000, had not yet sent in their notes. There were still 
rumors current that Lithuania might make a very small partial payment, 


332,850; Poland, $4,- 


Hungarian Government's Offer. 


The Hungarian Government made at least a gesture of offering a payment 
in that it informed the United States it would deposit to-morrow to the 
foreign creditors’ account at the Hungarian National Bank a Hungarian 
treasury certificate in the pengo equivalent of the amount due bearing 
interest at 2%. There will be no present transfer of any funds, however. 

Like Italy, the Rumanian Government ended its token payments with 
a reference to the Johnson Act, which, it said, rendered impossible another 
declaration by the President that he did not consider a token payer to be in 
default. 

Estonia lamented that the ‘‘courageous policy adopted by the United 
States and the steps taken elsewhere have not yet brought about an im- 
provement in the fields of international co-operation between nations.’’ Its 
decision not to pay was prescribed ‘‘by necessity.’’ Estonia stated. 


Polish Note Brief. 


The Polish note was the briefest of any yet delivered. Stanislaw Patek, 
Polish Ambassador, left with Mr. Hull a memorandum stating that condi- 
tions were changed from the time of previous note exchanges and Poland 
was obliged ‘‘to request similarly a deferment of payment.”’ 

Arthur B. Lule, Consul General of Latvia in charge of Legation, presented 
a note declaring that its previous practice of making a token was ‘‘no 
longer practicable in view of a changed situation’’ and ‘‘on account of a 
modified viewpoint of the United States Government” as a result of the 
Johnson Act. The Consul General said Latvia would enter further debt 
discussions whenever agreeable to the United States. 
<>—_——_ 


Uruguay to Ship Wheat—Will Sell 11,000,000 Bushels 
to Relieve Shortage of Exchange. 


The following from Montevideo, Uruguay, May 22 is 
from the New York ‘‘Times”’: 


The Bank of the Republic announced to-day that Uruguay would export 
11,000,000 bushels of wheat. The law requires that exporters se}l exclusively 
to the State bank all drafts arising from export sales. The bank announced 
it would sell in upen market the exchange arising from the wheat exports. 

This is designed to relieve the serious shortage of exchange which is 


hindering import operations. 
Oe 





Australian Wheat Acreage 10% Below Year Ago 
According to Official Report—Placed at 13,500,000 
Acres. 


The wheat acreage now being planted in Australia is 
officially reported to be 13,500,000 acres, 10% less than a 
year ago and 14% less than it was two years ago, according 
to information received by the Foreign Agricultural Service 
of the Bureau of Agricultural Economics, it was announced 
on May 29 by the United States Department of Agriculture. 
Unfavorable seeding conditions, particularly in the eastern 
regions together with prices for wool relatively more favor- 
able than prices for wheat have helped to make for the 
reduction, the announcement said. It added: 
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Should wheather and seeding conditions continue unfavorable during 
June a further reduction in acreage is in prospect. Reductions is some 
sections of Australia are believed to be as much as 25%. 

Australia is the third of the four overseas wieat exporting countries to 
show an important reduction in acreage for the 1934 harvest. In the 
United States and Canada there has been a considerable reduction in wheat 
acreage and, with yield prospects much below average, crop outturns are 
expected to be well below the 15% reduction called for by the World Wheat 
Agreement. The Danube Basin has also reduced its wheat acreage and 
present prospects point to a crop markedly less than that of last year. 
No official report has yet been received on the wheat acreage now being 
sown in Argentina. 


<i 
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Moscow Cuts Taxes of Private Farmers—Move to 
Combat Effects of Drouth Seen. 

A eablegram from Moscow, June 2 to the New York 

“Times,”’ said: 
The reduction of taxes and the lightening of restrictions on the remaining 
individualist farmers and vhe return in a considerable measure of freedom of 
action to these individualists and to small craftsmen have been announced 
in a decree of unusual importance. 

The most significant concession is one permitting individualist peasants 
and craftsmen to use certain machinery in their production or to hire labor 
without danger of losing their citizenship or being subjected to higher taxes. 
The decree, however, does not permit them to use both machines and 
hired labor. 

Peasants in the categories in which taxes are reduced include former 
solders and persons holding Soviet decorations. Livestock privately owned 
by collective farmers also will be less heavily taxes, and collective farmers 
will be permitted greater facilities for free trade through the aboli.ion of 
taxes on all produce that they sell on the open markets. Taxes also are 
abolished in certain newly settled regions of Eastern Siberia, to which former 
Kulaks were sent as colonists. 

The moves are intended to strengthen the economic position of the rural 
districts and to foster village culture, the newspaper ‘‘Izvestia’’ says 
editorially. 1t is probable also that the government wishes to encourage 
farmers to avoid a food shortage at a time when sections of the Southern 
grain belt have suffered seriously from drouth and hot winds. 


La. 
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China to Try to Relieve Farmer—Proposed Convention 
to Work Out Plans. 

From the New York “Times” we take the following (Asso- 
ciated Press by mail) from Nanking, May 16: 

Oppressed Chinese farmers, some of whom have just finished paying 
taxes on their lands up to year 1951, are tu get some consideration from the 
government. 

The farmer, prey of the war lords and victim of provincial and local 
officials, has long been China’s ‘‘forgotten man.’ The government at Jast 
has called a convention of nationa! and provincial financia) authorities 
which next month will try to work out relief plans. 

An example of how farmers have suffered is provided by Tselihsien, a 
small place in Hunan Province, where taxes have been paid 27 years in 
advance. The larger part of the tax revenues goes to the support of local 
armies, which turn about and draw further on the slender resources of the 
farmers. 

— > 


Increase of 198,767 Long Tons Noted in Sugar Consump- 
tion in 13 Countries from September to April 1934 
as Compared with Same Period Year Before. 

Consumption of sugar in the 13 principal European coun- 
tries during the first eight months of the current crop year 
(September 1933-April 1934) totaled 4,756,961 long tons, 
raw sugar value, as against 4,558,194 tons consumed during 
the similar period last season, an increase of 198,767 tons, 
approximately 4.4%, according to European advices re- 
ceived by Lamborn & Co. Under date of June 15 the firm 
also announced: 

Sugar stocks on hand for these countries on May 1 1934, approximated 
3,540,000 tons as compared with 3,767,000 tons on the same date last year, 
a falling off of 227,000 tons. 

The 13 countries included in the survey are Austria, Belgium, Czecho- 
slovakia, France, Germany, Holland, Hungary, Irish Free State, Italy, 


Poland, Spain, Sweden and the United Kingdom. 
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New Treaty Between United States and Cuba, Abro- 
gating Platt Amendment, Effective with Exchange 
of Ratifications. 

United States and Cuban officials in Washington, on 
June 9, exchanged ratifications of the new treaty between 
the two countries, under which the United States s.rrenders 
its right of armed intervention as defined in the Platt Amend- 
ment. The treaty became effective with the exchange of rati- 
fications. It was signed on behalf of this country on May 29, 
was ratified by the Senate on May 31, and was ratified by 
the Cuban Cabinet on June 4. Previous references to the 
treaty were contained in our issues of June 2 (pages 3689-90) 
and June 9 (page 3861). United Press advices from Havana, 
June 9, said, in part: 

Formal exchange of ratifications of the new treaty by which the United 
States renounces the right of intervention marks a rebirth of Cuban inde- 
pendence, President Carlos Mencieta told a radio audience. Dr. Cosmo de la 


Torriente, Secretary of State, was unable to hold back his tears when he 
followed the President at the microphone. 

Dr. de la Torriente and Under-Secretary LeBlanck then called on United 
States Ambassador Jefferson Caffery to exchange congratulations. Cables 
were sent to President Roosevelt, former Ambassador Sumner Welles and to 
Marquez Sterling, Cuban Ambassador at Washington, where the formal cere- 
monies took place. 

“Tt is our duty to preserve the fatherland’s independence and maintain a 
Government able to protect life, property and liberty,’”’ President Mendieta 
said after asserting that abrogation of the Platt Amendment imposed greater 
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responsibilities on Ouba. 

aspirations, he said. 
Inaugurating three days’ celebrations, an amnesty was decreed, plans for 

a monument were made, and the naming of a street after the date the treaty 


was signed—Avenida 29 de Mayo. Guns at Cabanas and Punta fortresses 
boomed a salute of 21 guns. 


The protocol of exchange, signed on June 9, reads as 
follows: 


The undersigned plenipotentiaries have met for the purpose of exchanging 
the ratifications of the treaty of relations signed at Washington, May 29 1934, 
between the United States of America and the Republic of Cuba, and the 
ratifications of the treaty aforesaid having been carefully compared and 
found exactly conformable to each other, the exchange took place this day 
in the usual form. 

In witness whereof they have signed the present protocol of exchange and 
have affixed their seals thereto. 


Done at Washington, this ninth day of June, one thousand nine hundred 
and thirty-four. 


June 16 1934 


The good-neighbor policy coincides with Cuban 


CORDELL HULL, 
SUMNER WELLES, 
M. MARQUEZ STERLING. 


<> 
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Argentine Invites Tenders for Partial Amortization of 


Argentine Republic 5% Internal Gold Loan 1909 
Bonds. 


J. P. Morgan & Co., New York, have been advised by 
Baring Brothers & Co., Ltd., that the Argentine Government 
is inviting tenders for the amortization here on or before 
Sept. 29 of 838,300 Argentine pesos (£167,660) face amount 
of Argentine Republic 5% Internal Gold Loan 1909 bonds. 
Tenders of such bonds, with March 1 1935, and subsequent 
coupons attached, should be made at a flat price below $973 
per 1,000 Argentine pesos (£200) face amount of bonds, not 
later than noon on June 30 at the Morgan offices. An 
announcement issued in the matter said: 


Such tenders must be accompanied by a deposit of bonds of the above- 
mentioned loan in a face amount not less than 10% of the face amount, 
of bonds t ndered. Notice of the acceptance of the tenders will be given 
by Baring Bros. & Co., Ltd., and in the event any tender is accepted the 
balance of the bonds so tendered must be delivered to the Morgan offices 
not later than the close of business, Sept. 29, or the deposit will be for- 
feited. The London bankers also have advised the Morgan firm that 
tenders are being advertised for in London and Buenos Aires. 


- 
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Bonds Offered by Argentina—2% Treasuries Tendered 

to American Interests Who Have Peso Accounts. 

From the “Wall Street Journal” of June 12 we take the 
following: 


Exchange of peso balances for Argentine Treasury bonds is being offered 
to American interests which have accumulated peso accounts between 
Nov. 30 1933 and Feb. 1 last. The proposal is similar in principle to the 
offer made last November when American firms exchanged something over 
60,000,000 pesos, which previously had been blocked, for bonds. 

It is officially estimated that there are foreign claims in Argentina amount- 
ing to about 150,000,000 pesos which, because of the shortage of exchange, 
cannot be transferred. Private estimates place the amount smaller, at 
about 100,000,000, of which 80,000,000 is believed to be American. 

American exporters are free at any time to transfer their peso accounts 
into dollars by selling the pesos in the ‘‘free’’ market. In the past, however, 
this has not always been practical inasmuch as the market is very thin and 
the holder of the pesos would suffer a loss of roughly 30% because of the 
spread between the free and official rates. 





2% Issue Offered. 

To avoid this transfer difficulty, it is proposed to exchange the peso 
balances for 2% 5-year Argentine Treasury bonds for the balances accumu- 
lated between Nov. 30 and Feb. 1. The bonds are to carry amortization of 
10% semi-annually. Interest will run from July 1 and first amortization 
payment is due Jan. 1 1935. 

In effect, the plan will mean that if American firms accept the proposal 
they will become creditors of the Argentine Government, instead of owners 
of peso accounts in Argentina. Bankers believe that the majority of ex- 
porters to the Argentine are not financially able to have their funds tied up 
so long. 

Some Bonds Registered. 

Some of the bonds which were accepted last November are now being 

registered under the Securities Act for resale in order to realize upon them 


immediately. It is possible, it is said, that a market for this type of paper 
eventually may be created. 





Italy Gets Argentine Bonds. 
From Milan, Italy, advices to the ‘‘Wall Street Journal” 
of June 9 stated: 


Nezotiations have been concluded between Argentina and Italy for the 
freeing of Italian balances hitherto tied up in the Argentine. Settlement 
takes the form of 5-year 2% Argentine bonds. 

Ratification is expected shortly of an Argentine-Italian commercial 
convention granting reciprocal customs facilities on certain products. 


- 
> 





Interest Adjusted on Province of Santa Fe (Argentine) 
7% Bonds in Default. 


The following is from the New York ‘‘Times”’ of June 9: 


In connection with the readjustment plan for Province of Santa Fe 
(Argentina) external 7% bonds, due on Sept. 1 1942, which have been in 
default since Sept. 1 1932, as announced earlier in the week by the Pro- 
vincial authorities, it was explained here yesterday that no cash payment 
was to be made on the coupons due from Sept. 1 1932, to March 1 1934, 
inclusive, but that the rate for the two years was to be reduced to 54% 
and the amount of the two coupons, 11%, was to be added to the principal 
amount of the bonds. 

The coupon due from Sept. 1 1934, to March 1 1939, are to be paid in 
cash at the rate of 4%. The Manufacturers Trust Co. is agent. 
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Republic of Colombia Regarded in Favorable Position 
to Meet External Debt Service—Views of Bond- 
holders’ Committee. 

With a peace treaty signed with Peru bringing to an end 
the exependiture of some $20,000,000 by the Republic of 
Colombia, the South American republic is in an excellent 
position to settle the problem of its external debt, aided by 
increased price for its substantial gold production and by 
materially higher prices for its chief export, coffee. This is 
the view of the Bondholders’ Committee for Republic of 
Colombia dollar bonds which urges immediate action by the 
bondholders in the presentation of their claims. It is added 
that the annual production of Colombian gold at the present 
increased price or the additional amount the Republic is now 
receiving for its bags of coffee would pay the entire interest 
on the Colombian external debt. The Committee is headed 
by Richard Washburn Child, now absent in Europe, and Fred 
Lavis is acting Chairman. Douglas Bradford, 120 Wall 
Street, is Secretary. 


——__< 
Crop Loans for San Juan—FCA Allots $2,000,000 at 
Low Rates for Puerto Ricans. 

On June 3 it was stated in San Juan P. R. advices to 
the New York “Times” that after refusing for three years 
all farm loans, the Federal Land Bank began that week to 
admit applications for new loans. The message to the 
“Times” added: 


At the same time nine production credit corporations—one each for 
fruit, coffee and tobacco and six for sugar—have been organized as units 
of the Farm Credit Administration with an aggregate capital of $2,000,000, 
providing crop credits at approximately half the cost farmers formerly paid. 
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Ecuador Moderates Decree Temporarily Prohibiting 
Certain Imports. 

New Ecuadoran regulations, dated May 28, specifically 
to provide that merchandise ordered prior to May 2 and paid 
for in advance or manufactured especially for the Ecuadoran 
market shall be exempt from the provisions of the decree of 
April 30, which temporarily prohibited the importation of a 
long list of articles including wheat flour, lard, preserved 
milk, passenger automobiles, certain textiles and radios 
valued at more than $60.00, according to a cable of May 29 
from Minister William Dawson, Quito. These exemptions 
are in additioneto those affecting shipments in transit and 
those covered by irrevocable bank credits. 

The new regulations also provide for limited imports of 
flour and lard under special import licenses. 

——_.g—————_ 


National Coffee Department of Brazil Says Rumors 
That Country Will Place Sacrifice Quota on July 1 
Coffee Crop Are Unfounded. 


Brazil will not place a sacrifice quota on the next crop 
which starts to move from plantation on July 1 and all 
rumors to the contrary are unfounded, according to a cable 
recaived from the National Coffee Department by the New 
York Coffee and Sugar Exchange. The Exchange announced 
June 11 that during the current 1933-34 crop, a 40% sacri- 
fice quota was collected by the National Coffee Depart- 
ment, most of which has already been destroyed. It 
amounted to about 11,000,000 bags, the Exchange said. 

In our issue of June 2, page 3679, we referred to the plans 
of the National Coffee Department of Brazil for control 
of the July 1 crop. 

a 
Nicaragua Regulates Coffee Exports. 

From Managua, Nicaragua, June 13, the New York 
“Times” reported the following: 

The Government has issued a decree permitting coffee exporters to 
retain 20% of the foreign exchange derived from the exportation of coffee, 
but the other 80% must be delivered to the National Bank and other banks 
and be disposed of under the direction of the commission in control of 
foreign exchange. The exportation of dyes and hard woods is encouraged. 
Exporters of those products are permitted to retain 95% of the exchange. 

—_——____ 

San Paulo (Brazil) to Remit Weekly Instalments on 
7% Coffee Realization Loan of 1930—First Instal- 
ment Received by American Fiscal Agents. 

Speyer & Co. and J. Henry Schroder Banking Corpora- 
tion. United States ofAmerica, fiscal agents for the State 
of San Paulo 7% Coffee Realization Loan of 1930, have 
been authorized by the San Paulo Government to announce 
that, in lieu of the remittances required under the loan 
agreement, the Government, in conjunction with the Bra- 
zilian Federal authorities, has arranged that the amounts 
required under decree No. 23,829 of the Federal Govern- 
ment of Brazil, in respect of interest and amortization on 
the State of San Paulo 7% Coffee Realization Loan 1930, 
shall be remitted by weekly instalments. In stating this, 
an announcement issued June 12 by the fiscal agents, said: 
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The first remittances for the sterling and dollar tranches have been ro- 
ceived. These and future remittances will be applied in accordance with 
the above decree. 

In connection with the above, an adjustment of the stocks of pledged 
coffees has taken place and such stocks are now as follows: 1,911,893 
bags Government coffee, 9,702,316 bags planters coffee. It is not pro- 
Posed to release any coffees against the weekly remittances for amortiza- 
tion mentioned above, but further adjustments will be made at half-yearly 
or yearly intervals. 

The U. S. A. fiscal agents call the attention of bondholders to the fact 
that while the general bond provided for redemption of $3,500,000 bonds 
annually by drawings at par, the new decree provides (during its duration) 
for redemption of $1,750,000 bonds annually by purchase in the market, 
if obtainable at or below par, or, if not so obtainable, by drawings at par. 
The decree also provides that coupons and bonds of the dollar tranche can 
only be collected in United States currency. 


-— 





—_— 


Bulgaria to Pay 3214% of July 1 Interest Coupon on 
7% Settlement Loan of 1926. 


Speyer & Co. and J. Henry Schroder Banking Corpora- 
tion, as American fiscal agents, announced June 11 that they 
have been informed by the trustees of the Kingdom of Bul- 
garia 7% Settlement Loan of 1926, that the Bulgarian 
Government has transferred sufficient sums in foreign ex- 
change to provide for payment of 324% of the interest 
coupon due July 1, 1934. The announcement also said: 

As directed by the trustees, Speyer & Co. and J. Henry 
Schroder Banking Corporation will be prepared to pay to 
the holders of the July 1 1934 coupons of the dollar bonds, 
on or after that date, $11.37 for each $35 coupon and $5.69 
for each $17.50 coupon, upon surrender of such coupons at 
either of their offices, accompanied by a letter of transmit- 
tal, forms of which may be obtained at the office of either 
of the fiseal agents. 


—_— “= 
—_ 





Congress Approves Bill to Reimburse Philippine Gov- 
ernment $23,862,750.78 for Losses in Deposits Here 
Suffered by Dollar Devaluation. 


An Administration bill to reimburse the Government of 
the Philippine Islands with $23,862,750.78 for losses sus- 
tained when the United States reduced the gold content 
of the dollar was passed by the House of Representatives on 
June 14 and sent to President Roosevelt for his signature. 
The Senate approved the measure unanimously on June 13. 
On June 11 the same bill had failed of passage in the House 
when it was brought up under suspension of the rules, re- 
quiring a two-thirds affirmative vote. At that time 191 
members favored the measure, with 123 opposed. Presi- 


dent Roosevelt and Cabinet members had urged passage of 
the bill. 
Sanaa peices 


International Tanker Pooling Scheme Now in Effect. 

A pooling arrangement for tank ships embracing practically 
the entire fleets of the European maritime countries has just 
been placed in operation, it was made known in a report to 
the Commerce Department from Commercial Attache 
Lynn W. Meekins, London. The Department’s announce- 
ment in the matter, issued May 17, said: 


The fundamental features of the arrangement, Mr. Meekins pointed 
out, are the formation of the International Tanker Owners Association 
and the payment by its members of a percentage of all freights received on 
and after May 4 into a fund for the compensation of owners of unemployed 
vessels. 

Special arrangements have been made by the organizers of the Association 
to include oil and other companies operating their own tankers. When 
such companies charter on the market they will pay the regular pool con- 
tribution; otherwise their constribution will be on a special reduced bsasis. 

Payments to the laying-up fund will be on the same basis for both steam 
and Diesel vessels, but the benefits will apply to only 70% of the tonnage 
of steamers as compared with 100% of the tonnage of motor tankers. 

The maximum proportions of gross freight earnings to be paid into the 
fund within 14 days of receipt are 33 1-3% under time charters of not 
less than nine months and under charters where the vessel’s owner defrays 
port charges, canal dues and fuel costs and 45% on any other freights. 
Within those limits the Council of the Association may fix the percentage 
Payable from time to time by any class of pool member. It is understood 
that the initial recommendations will be from 10 to 15%. Payments to 
owners of laid-up vessels are not to exceed four shillings per gross ton per 
month. 

Advocates of the plan, according to Mr. Meekins, contend that it should 
result in an automatic increase in rates beneficial to all members and that 
the advances should be not only in the gross freights but in the net amounts 
received after the pool percentage has been deducted because owners are 
not likely to accept rates less profitable than the laying-up allowance to 
which they are entitled. 


<n 
—_ 





Stleative Dates of Provisions of Securities Exchange 
Act of 1934. 


The New York Stock Exchange, in issuing to its members 
pamphlet copies embodying the text of the Securities Ex- 
change Act of 1933 (signed by President Roosevelt on 
June 6), states that “‘all the provisions of the Act are effective 
July 1 1934, except those having a marginal note indicating 
a later effective date.’’ These marginal notes, and the 


provisions they affect, are as follows (the text of the Act 
was given in our issue of June 9, page 3841): 
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Sec. 5.—Transactions on Unregistered Exchanges. Effective Oct. 1 1934. 

Sec. 6.—Rezistration of National Securities Exchanges. Effective 
Sept. 1 1934. 

Sec. 7.—Margin Requirements. Effective Oct. 1 1934. 

Sec. 8.—Restrictions on Borrowing by Members, Brokers, and Dealers. 
Effective Oct. 1 1934. 

Sec. 9.—Prohibition Against Manipulation of Security Prices. Pro- 
vision (a) (6) effective Oct. 1 1934. 

Sec. 10.—Regulation of the Use of Manipulative and Deceptive Devices. 
Effective Oct. 1 1934. 

Sec. 11.—Segrezgation and Limitation of Functions of Members, Brokers, 
and Dealers. Effective Oct. 1 1934. 

Sec. 12.—Rezistration Requirements for Securities. Provision (a) 
effective Oct. 1 1934; remainder of section effective Sept. 1 1934. 

Sec. 13.—Periodical and Other Reports. Effective Oct. 1 1934. 

Sec. 14.—Proxies. Effective Oct. 1 1934. 

Sec. 15.—Over-the-counter Markets. Effective Oct. 1 1934. 

Sec. 16.—Directors, Officers, and Principal Stockholders. 
Oct. 1 1934. 

Sec. 17.—Accounts and Records, Reports, Examinations of Exchanges, 
Members, and Others. Effective Oct. 1 1934. 

Sec. 18.—Liability for Misleading Statements. Effective Oct. 1 1934. 

Sec. 19.—Powers with Respect to Exchanges and Securities. Effective 
Oct. 1 1934. 

Sec. 30.—Foreign Securities Exchanges. Effective Oct. 1 1934. 


- — 
aces 


Richard Whitney, President of N. Y. Stock Exchange, 
to Hold Weekly Press Conferences. 

Richard Whitney, President of the New York Stock Ex- 
change, will hold weekly conferences with financial reporters 
every Thursday, inaugurating a new publicity policy of the 
Exchange, it was announced. This will mark the first time 
in the history of the Stock Exchange that its President has 
made himself available for periodical conferences. It was 
plained that the discussions will include interpretations of 


Exchange rules. The first conference will be held June 21. 
ee 


Effective 





Seven Members of Association of Stock Exchange Firms 
Establish Service Fees for Carrying Non-Revenue 
Producing Accounts. 

Inauguration of a system of service charges on July 1 by 
seven firms, members of the New York Stock Exchange, for 
brokerage accounts that produce no revenue, was announced 
on June 8 by Frank R. Hope, President of the Association 
of Stock Exchange Firms. The charges, which range from 
$12.50 per annum to $25, will apply only to those accounts 
which pay the brokerage houses less than $6.25 in commis- 
sions during a quarter. A letter sent by Mr. Hope to mem- 
bers of the Association from whom we learn the foregoing, 
follows: 

June 8, 1934. 

To the Members of the 

Association of Stock Exchange Firms. 

Many of our members are carrying accounts that produce no revenue 
Such accounts increase operating expenses. They add to clerical costs, 
auditing, insurance, questionnaire and mailing expense. 

To meet this situation we suggest the following charges. 

Per Annum. 

1. Accounts carrying securities with no money balances (debit or 
Nn lea ts acc as pring ts tte sigh ko Een ae eee nee ..--$25.00 

2. Accounts with average debit or credit balance of less than $1,000 25.00 

3. Accounts with average debit or credit balance between $1,000 and 

: 12.50 

All charges to be made at the end of each quarter. No charge if account 

Pays commission of $6.25 or more during the quarter. 

This plan will be adopted on July Ist by the following houses. 

Dominick & Dominick Hornblower & Weeks 9 

Paine, Webber & Co. Post & Flagg 

E. F. Hutton & Co. E. A. Pierce & Co. 

Livingston & Co. 
We are told that many other houses will adopt this plan promptly. 
We will welcome criticism and suggestions. 

Yours very truly, 
FRANK R. HOPE, President. 


<i 
— 


J. P. Morgan & Co. Licensed by New York State Bank- 
ing Department to Transact Private Banking Busi- 
ness—Capital Placed at $25,000,000. 


J. P. Morgan & Co. has been authorized by the New York 
State Banking Department to transact business as private 
bankers, it was announced yesterday (June 15). The inten- 
tion of this firm, and Drexel & Co., of Philadelphia, to con- 
tinue as private bankers, subject to State examination, was 
indicated in our issue of June 9, page 3868. The action is 
taken in compliance with the Banking Act of 1933. Accord- 
ing to a statement issued jointly by the two banking houses 
dated to-day (June 16), capital funds as of June 1 totaled 
$57,607,114.90, made up of capital of $25,000,000 and surplus 
and partners’ balances of $32,607,114.90. Total assets as 
shown in the statement amount to $344,251,626.53 : deposits 
amount to $271,823,364.66, of which $224,128,079.22 are de- 
mand deposits and $47,695,285.44 are time deposits. Of the 
total assets, $59,957,872.67 represents cash on hand and on 
deposits in bank, and $169,509,469.58 consists of United 
States Government securities, at face value. With the 
issuance of the figures it is stated: 


The foregoing statement is exclusive of our interest in the assets and 
liabilities of Morgan Grenfell & Co., London (now Morgan Grenfell & Co., 
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Ltd.) and the firm of Morgan & Cie., Paris, which are separate houses. 
Our interest in Morgan Grenfell & Co., Ltd., is now represented by shares, 
of which £3,300,000 are 5% ordinary shares one-third paid. 
—_ oo 
License Issued to Brown Brothers Harriman & Co. by 
New York State Banking Department to do Busi- 
ness as Private Banker. 


Brown Brothers Harriman & Co. announced yesterday 
(June 15) that a license to do business as a private banker, 
subject to examination and regulation under the banking 
law of the State of New York, had been granted to it yester- 
day by the Superintendent of Banks of the State of New 
York. In applying for the license the firm filed the cer- 
tificates required by law and submitted a balance sheet 
showing capital and surplus in excess of $10,000,000. The 
announcement by the firm continued: 


As required by law, this has been segregated into ‘‘permanent capital,’’ 
which has been arbitrarily fixed at $2,000,000, and “‘surplus’’ which is in 
excess of $8,000,000. It is expected that, having subjected itself to examina- 
tion and regulation, the firm will make public its statement of condition 
at such times as calls are issued by the State Superintendent of Banks in 
the case of State banks and trust companies. The firm will continue as a 
co-partnership with unlimited personal liability of the partners. The part- 
ners will be: Thatcher M. Brown, Prescott S. Bush, Louis Curtis, Moreau 
Delano, E. Roland Harriman, W. Averill Harriman, Robert A. Lovett, Ray 
Morris, and Knight Woolley. 


June 16 1934 


The decision of Brown Brothers Harriman & Co. to con- 
tinue in a general banking business was referred to in our 
issue of June 9, page 3869. 

a 
Kuhn, Loeb & Co. to Remain in Investment and Bank- 
ing Business But Discontinues Receipt of Deposits 
in Complying with Banking Act of 1933. 


On June 14 Kuhn, Loeb & Co., New York, announced that 
in order to comply with the Banking Act of 1933 it will 
discontinue the business of receiving deposits after June 16. 
The firm, it was stated, will continue its investment and 
banking business. Following is the announcement as issued 
by the firm: 

Kuhn, Loeb & Co. announce that they will continue their investment and 
banking business in all its phases except that in order to comply with the 
Banking Act of 1933 they will not on and after June 16 1934 engage in 
the business of receiving deposits as defined in Section 21-A of that Act. 

— 

A. Iselin & Co. to Continue Banking Business Under 
Supervision of New York State Banking Depart- 
ment—Iselin Securities Corp. Formed. 

The firm of A. Iselin & Co., which was established in 1853, 
will continue after to-day (June 16) its banking business 
under the supervision of the Superintendent of Banks of the 
State of New York, as provided by the Banking Act of 1933. 
In addition to receiving deposits, dealing in foreign exchange, 
and the collection of coupons and dividends in connection 
with their safekeeping accounts, the firm will retain its mem- 
berships in the New York Stock Exchange and New York 
Curb Exchange, and continue its commission brokerag 
business. The partners of the firm will be Adrian Iselin, 
Ernest Iselin, John J. Rudolf, Ernest Iselin Jr. and B. de 
Charnace. It is further announced: 


As of June 16 1934, a new company will be formed under the name of 
Iselin Securities Corp., with offices at 40 Wall Street, to engage in under- 
writing, distributing, dealing and conducting a general business in securi- 
ties for its own account. 

R. M. Youngs, who resigned as a member of the firm of A. Iselin & Co., 
on June 4 1934, will become President of the Iselin Securities Corp., and 
Henri F. Berthoud, formerly with A. Iselin & Co., will become Vice-Presi- 
dent of the Corporation. 

The Iselin Securities Corp. will have representatives in Paris, London, 
Berlin and Amsterdam, taking over the personnel of these offices, which 
were formerly connected with the firm of 4. Iselin & Co. 


oti, 
= 


Various Banking Firms Licensed By[New York State 
Banking Department to Conduct Private Banking 
Business. 


In addition to banking firms not elsewhere referred to 
in these columns to-day, it was announced yesterday (June 
15, that the New York State Banking Department has author- 
ized the following to transact business as private bankers: 
Heidelbach Ickelheimer & (Co., with capital of $3,000,000; 
Huth & Co., with capital of $1,250,000; Laidlaw & Co., with 
capital of $1,500,000, and Robert Winthrop & Co., with 
capital of $350,000. 








_ 


Kidder, Peabody & Co., New York, To Open Phila- 
delphia Office Under Management of Orus J. 
Matthews, President of Philadelphia National Co. 


—Latter Company to Be Dissolved in Accordance 
with Banking Act of 1933. 


Kidder, Peabody & Co. will open an office in Philadelphia 
on Monday, June 18, under the management of Orus J. Mat- 
thews, President of the Philadelphia National Co., it was 
announced June 14. The Philadelphia National Co. will be 
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dissolved in compliance with the provisions of the Banking 
Act of 1933, and its capital and surplus returned to the 
Philadelphia National Bank, the announcement said. We 
also quote from the announcement as follows: 


The new Philadelphia unit of Kidder, Peabody & Co. will take over the 
offices of the Philadelphia National Co. in the Philadelphia National Bank 
Building, at 1416 Chestnut Street. 

Two Vice-Presidents of the Philadelphia National Co., Erwin A. Stuebner 
and Alfred Rauch, will become associated with the Kidder, Peabody & Co. 
Philadelphia office as Assistant Managers, and a majority of the Phila- 
delphia National Co.’s personnel will become associated with the new 
office. J. Paul Crawford, another Vice-President of the Philadelphia 
National Co., will enter the employ of the Philadelphia National Bank. 

The Philadelphia National Co. was organized in April 1929 by the Phila- 
delphia National Bank, with a capital of $2,000,000. It has been one of 
the few investment affiliates to have a successful career, and in addition 
to the original capital will return to the bank an undivided profits account. 

Kidder, Peabody & Co., formed in Boston more than 67 years ago, has 
long played an important role in the investment banking of the country 
and has initiated and been associated in syndicates which have marketed 
many major issues of securities. The concern has always been particularly 
active in the distribution of the securities of the American Telephone & 
Telegraph Co. 

Principal offices are at 17 Wall Street, New York, N. Y., and at 115 
Devonshire Street, Boston, Mass. The firm also maintains offices at 
Lowell, New Bedford and Springfield, Mass., and at Providence, R. I. 


tin, 
_ 





Speyer & Co. to Continue As Investment Bankers— 
Will Discontinue Handling of Deposits Under 
Provisions of Banking Act of 1933. 

Speyer & Co., New York, will discontinue receiving 
or holding deposits after to-day (June 16) in accordance 
with the provisions of the Banking Act of 1933, the firm 
announced June 14. The announcement follows: 

Speyer & Co. have informed their clients in the United States and abroad 
that the firm will continue its investment banking business. In calling 
attention to the provisions of the United States Banking Act of 1933, the 
firm has further advised them that from and after June 16 it will discon- 
tinue receiving or holding deposits not permitted to be held by investment 
bankers under the new law. 

Although since its establishment in 1837 Speyer & Co. have at times 
held substantial deposits, they have not for many years engaged in com- 
mercial banking or the acceptance business and have always concentrated 
on investment banking as their main field of activity. In connection there- 
with, the firm announces that it will retain its membership in the New York 
Stock Exchange. 


In our issue of June 9, pages 3868 and 3869, we referred 
to the action of J. P. Morgan & Co., Brown Brothers Harri- 
man & Co., the City Company of New York, and others, 
in complying with the provisions of the Banking Act of 
1933. 


- 
—_ 


Dillon Read & Co. to Discontinue Private Banking 
Business to Meet Requirements of Banking Act of 
1933. 

Announcement was made on June 13 by Dillon, Read & 
Co., New York, that it will continue to do a general secur- 
ities business and that after June 15 it will relinquish its 
private banking business to meet the requirements of the 
Banking Act of 1933. The firm has advised its clients 
that it will not accept or hold deposits after that date, and 
that it will only hold funds for customers, in accordance 
with the Act, temporarily while awaiting investment. Dillon, 
Read & Co. will continue to act as agent for governments 
and for corporations in paying bonds and coupons, as per- 


mitted under the law, according to the announcement. 
a a 


Lazard Freres Complies with Banking Act of 1933— 
To Continue in Investment Business. 


In an announcement issued June 12 indicating compliance 
with the Banking Act of 1933, Lazard Freres, New York, 
said that the firm will continue in the investment business. 
The announcement was issued as follows: 


For some time past the private banking firm of Lazard Freres has been 
studying the problems involved in bringing its business into compliance 
with the Banking Act of 1933. The firm will continue in the investment 
business. It will retain its membership in the New York Stock Exchange, 
and, in view of the importance of its connections abroad, its foreign ex- 
change business and the issuance of travelers’ letters of credit are being 
discontinued. It will not engage in the business of receiving deposits. 

While this action might indicate an intention to abandon commercial 
banking activities in favor of investment banking, it is not taken by the 
well-informed friends of the firm to be necessarily a final decision. It is 
regarded merely as the selection of one of the alternatives offered during 
the present period of business transition subject to review in the light of 
future developments. 





<i 
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Termination of Affiliation Between Chase National 
Bank of New York and Chase Corp.—Corporation 
Changes Name to Amerex Holding Corp.—To 
Reduce Shares of Stock by 7,000,000 to 740,000 
Shares and Increase Par Value from $1 to $10. 


The shareholders of the Chase Corp., New York, at a 
special meeting held June 14 voted their approval of several 
steps which formally completed the process that has been 
going forward for more than a year to terminate the affilia- 
tion between the corporation and the Chase National Bank, 
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in conformity with the Banking Act of 1933. More than 
78% of the shares of the corporation were represented at the 
meeting in person or by proxy, it was said. The steps, it 
was announced, were taken as follows: 

1. Amendment of the certificate of incorporation to eliminate all pro- 
visions relating to joint transfer of shares of the stock of the Chase Corp. 
and the Chase National Bank, respectively, so that separate transfers can 
be made, effective June 15. 

2. Change of corporate title of The Chase Corp. to Amerex Holding 
Corp. 

3. Reduction in the number of the directors of the corporation from 10 
to 7, and amendment of the by-laws reducing the number of directors con- 
stituting a quorum. 

4. An increase in the par value of the corporation's stock from $1 to $10, 
and a corresponding reduction in the number of shares from 7,400,000 to 
740,000, with provision for the issuance of fractional strip certificates. 


The termination of the joint transfer arrangements ap- 
proved by shareholders, said an announcement issued in the 
matter, means that the owner of a present unit certificate 
representing an equal number of shares of stock of the Chase 
National Bank and the Chase Corp. may exchange that unit 
certificate for separate certificates representing shares in the 
Bank and shares in the Amerex Holding Corp. (the new 
name for the Chase Corp.), respectively. The announce- 
ment continued: 

Arrangements will be made for the gradual replacement of the existing 
certificates with new certificates and shareholders will be notified accordingly 
in due course. Except when transfers of ownership are in prospect, share- 
holders need not send in their present certificates for exchange at this time. 
When certificates of the Amerex Holding Corp. are issued they will be on the 
basis of one share of $10 par value for each 10 shares of the Chase Corp. 
stock of $1 par value each. 

The present directors of Amerex Holding Corp. are Chandler P. Anderson 
Jr., William H. Eddy, Henry Hargreaves, Frederick P. Small and Ralph 
Reed. The present officers are: President, Chandler P. Anderson Jr.; 
Vice-President, William H. Eddy; Secretary and Treasurer, Henry Har- 
greaves; Assistant Secretary, William H. Semon; Assistant Treasurer, 
Harry J. Fitzell. 

The balance sheet of The Chase Corp. at the close of business, June 7,1934, 
adjusted to give effect to prices on that date of marketable securities, as 
well as an estimated valuation of other assets at amounts not in excess of 
fair values, showed total resources of $38,114,866.88, made up of cash 
$744,391.72, bills and accounts receivable $2,034,879.90, securities $5,479,- 
017.76 and investments in subsidiaries $29,856,577 .50. 

As to liabilities, the corporation showed bills and accounts payable of 
$16,842,145.84, suspense $18,331.05, tax and other reserves $2,027 ,002.80 
and capital, surplus and profits $19,227 ,387.19. 

These figures would indicate a per share value on the new stock of $10 


par value of Amerex Holding Corp. in an amount of approximately $26 per 
share. 

The reserves are believed to be adequate to cover other known liabilities 
and certain contingent liabilities. It is impossible to estimate at this time 
the extent of every contingent liability, and the reserves, accordingly, do 
not purport to make complete provision therefor. 


In our issue of May 12, page 3193, we referred to the pro- 
gress made by the Chase National Bank in divorcing its 


affiliates in compliance with the Banking Act of 1933. 
—_——$___—_ 


Analysis by Administrative and Research Corporation 
of Purchasing Power of Dollar Invested in Common 
Stocks and in Average Bonds. 

The purchasing power of the dollar invested in common 
stocks recently experienced a sharp recession, while the 
buying power of the dollar invested in average bonds re- 
tained its previous favorable position, according to the 
monthly analysis of Administrative and Research Corpora- 
tion made public June 13. The analysis states: 

Commodities, as measured by the Bureau of Labor’s Wholesale Com- 
modity Index, continued their advance from 70.8 on Dec. 30 1933 to 73.9 
on June 2 1934, thus decreasing the purchasing power of the dollar held 
in cash by 4.2% over this period. 

Average common stocks, as recorded by the Dow Jones Industrial 
Averages, declined sharply from 99.9 on Dec. 30 1933 to 91.41 on June 2 
1934 with the result that the purchasing power of the common stock dollar 
showed a decline of 12.4%. 

Bonds, as measured by the Dow Jones bond averages, rose during the 
same period from 84.60 to 93.89, thus registering a gain of 6.3% in the 
purchasing power of the dollar invested in average bonds for the five 
months. 

a _ 
Election of Officers of Chicago Stock Exchange— 
Michael J. O’Brien Re-elected President. 

At the annual election of the Chicago Stock Exchange, held 
June 4, Michael J. O’Brien was re-elected President for a 
second term. Paul B. Skinner was re-elected Treasurer at 
the annual election. The following were elected members 
of the Governing and Nominating Committees of the Ex- 
change: 

Members of the Governing Committee to serve three years.—Arthur M. 
Betts, Morton D. Cahn, Robert J. Fischer, Leeds Mitchell, Charles C. Ren- 
shaw, Joseph A. Rushton and Edwin T. Wood. 

Members of the Governing Committee to serve one year.—M. Ralph Cleary, 
Kingman Douglass and Richard W. Phillips. 

Members of the Nominating Committee for 1935.—Walter S. Brewster, 
Chairman; Clyde H. Bidgood, William J. Fitzsimons, Harry M. Payne and 
Virgil C. Webster. 

Three of the members elected to the Governing Committee 
are new members: Joseph A. Rushton, Edwin T. Wood and 
Richard W. Phillips. The three retiring Governors are: 


Thomas F. Furness, Charles Swift and Virgil C. Webster. 
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At the first meeting of the new Governing Committee, held 
June 6, Wallace C. Winter was renamed Vice-President of 
the Exchange. Other officers reappointed were: 

Harvey T. Hill, Executive Vice-President ; Charles T. Atkinson, Secretary 
Emeritus; Jess Halsted, Secretary; Martin E. Nelson, Assistant Secretary 
and Assistant Treasurer; Kenneth L. Smith, Assistant Secretary, and Sidney 
L. Parry, Assistant Secretary. 

G. Hamilton Beasley was appointed Assistant Secretary, 
and the firm of Scott, MacLeish nd Falk was named counsel 
for the Exchange. 





<i 
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Rewards for Labor and Expense Never as Meagre as 
Now Says Samuel Knighton, President of New 
York Produce Exchange, in Annual Report. 


Samuel Knighton, President of the New York Produce 
Exchange, in his annual report delivered May 29 to members 
of the Exchange, in addition to giving a historical outline 
of the past year’s trade developments, discussed recent legis- 
lation and codes affecting the members. ‘‘The continuous 
legislation menacing our very existence has hung over us 
like a cloud, and never have the rewards for labor and ex- 
pense been more meagre,’ Mr. Knighton said. He 
continued: 


The year just closed began with a feeling of optimism, born of new courage 
after the bank holiday and the Government's announcement of its intention 
to make public the stocks of the Grain Stabilization Corporation, and to 
liquidate these stocks which had been a depressing influence on the grain 
markets. With this disastrous adventure of the Government into grain 
marketing about closed, prices advanced towards more normal levels, 
from a point reported to have been the lowest in the recorded history of the 
United States. 

Then followed exaggerated confidence in grain values, aided by the crop 
failure in the Southwest and the announcement from Washington that the 
Government would advance farm prices to the levels of 1926, either by 
monetary inflation or by any other method at the command of the United 
States Government. ‘The public participated in this great speculation in 
grain futures, regardless of the heavy supplies which were not moving into 
consumption. A consequent result of this over-confident enhancement in 
prices, without the actual grain disappearing into consumptive channels, 
was a severe decline in the markets, until prices reached a level where con- 
structive buying was resumed. 

Notwithstanding the extremists’ continuous efforts to hamper the 
exchanges by restrictive legislation, the grain marketing system of the 
United States has again demonstrated its soundness, which should bring 
about a more friendly attitude and tolerance from our legislators. 

While the outcome is still uncertain, there is unquestionably a trend 
toward rehabilitation. 


In commenting on the activities of the Securities Market 
on the New York Produce Exchange, Mr. Knighton said: 


During the calendar year 1933, transactions in the securities market 
showed an increase of more than 100% over the previous year, in spite 
of a change in the basis of taxation under the New York State Transfer 
Tax Law which became effective June 1 1933. Such change resulted in a 
tax on stock selling under $20 per share of 14% cents per share, plus an 
emergency tax of 14 cents per share, a total of three cents per share. 
Statistics show that in the case of the very low priced stocks, with markets 
on exchanges outside of New York State, the business practically left 
New York. Such a tax is practically prohibitive on stocks selling at very 
low prices. While attempts to obtain a change have not been successful, 
our efforts will be continued, as it is generally admitted that a 3% tax 
on a one dollar stock is not conducive to keeping the business in New York. 

The effect of the so-called ‘‘Federal Securities Act’’ adopted in 1933 
has also been to restrict the issuance of new securities, the market for which 
naturally is made in the securities market on the New York Produce Ex- 
change. However, efforts to amend the law have been undertaken by those 
most interested and the outlook appears favorable. 

Proposed Federal legislation with respect to regulation of National 
securities exchanges of a decidedly restrictive nature has also been of 
considerable concern and vigorous efforts have been made to present the 
situation with respect thereto. 


Regarding trading in cottonseed oil futures, Mr. Knighton 
said: 

Despite the numerous handicaps placed upon trading in all commodities, 
our cottonseed products trade has functioned to a gratifying extent, so 
much so that we are able to report that the volume of business doubled 
over that of last year. 

It is interesting to note that again this year, as last, several large con- 
cerns applied for and received licenses to act as licensed warehouses under 
the cottonseed products rules. 


ip. 
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Westchester County Savings Bank, Tarrytown, N. Y., 
Desires to Maintain 4% Interest Rate Contrary to 
3% Rate Ruled by State Banking Board. 

The Westchester County Savings Bank, of Tarrytown, 
N. Y., which according to the “Wall Street Journal” of 
May 24, is the only mutual savings bank in New York State 
to pay interest at the rate of 4% last year (other banks have 
paid from 244% to 3%), may have to reduce the rate to 3% 
because of a resolution adopted by the Stata Banking Board 
last September. The paper quoted continued: 

The officials of the bank, however, prefer to continue the 4% rate, 
stating that earnings thus far in the current half have been at the highest 
rate in history, and market value of securities and surplus have shown a 
considerable rise since the opening of the year, both of which would justify 
the continuance of the 4% rate, in their opinion. 

At the end of last year the bank sought, and obtained, permission to 
pay at the 4% rate on Jan. 1, last. Its trustees are scheduled to meet in 
the early part of June on dividends, and an application is expected to be 
filed with the State Banking Department to continue the 4% rate. The 
bank has never paid less than 4% during the past 81 years, states Isaac 
Requa, its President, whereas in its early years it paid as much as 6% and 
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7%. In 1929 it paid a special dividend of 8%, in addition to the regular 
4% rate. 


Deposits of the bank, it is understood, have shown a substantial increase 
from the $6,582,000 reported as of last Jan. 1. 


-— 
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Importance of Non-Payment of Interest on Demand 
Deposits— White, Hodge & Co. on Possible Effect 
on Earnings of New York City Banks. 

The importance of non-payment of interest on demand 
deposits in its possible effect on the net earnings of New York 
City banks cannot be over-emphasized in the opinion of 
White, Hodge & Co., who have prepared a study showing 
the approximate gross and net savings per share for 18 
leading New York City banks. The largest average indicated 
net saving per share, according to the study, will be effected 
by Guaranty Trust Co. with a saving of $6.50 per share. 
The firm says: 


From 1921 to the close of 1932 the average interest rate paid by New 
York City banks on demand deposits was 1.98%. However, as a fair basis 
for computation the following table is calculated on the average rate paid 
in 1932 which stood at 0.67%, therefore, such approximate gross savings as 
shown below are comparatively conservative. 


























Approz. Gross 

Saving Through P.C.of Net 

Elimination of|Approz. Aver- Average Saving 

Interest on age Premium Indicated to Current 
Demand Dep'ts|\Paid to FDIC.| Net Saving. | Dividend. 
Per Share. Per Share. Per Share. Per Share. 

Bank of Manhattan----_- $0.86 $0.08 $0.78 39% 
Bank of N. Y. & Trust... 9.33 * ——— 266 % 
Bankers Trust.......... 1.33 0.02 1.31 43% 
Central Hanover... _.. 3.53 ™ dita int 450% 
Chase National. _-_._... 0.98 0.03 0.95 67% 
Chemical Bank & Trust_-_ 0.87 0.03 0.84 46% 
Commercial Bank & Trust 2.93 0.08 2.85 35% 
Corn Exchange. -_------- 1.51 0.26 1.25 41% 
Continental Bank & Trust 0.43 * atak 453% 
First National__........ 25.66 * alsin a25% 
Guaranty Trust__......- 6.60 -10 6.50 32% 
i >, pees 0.44 0.02 0.42 42% 
Manufacturers Trust - - - - 0.99 0.16 0.83 83% 
National City.......--- 0.92 .05 0.87 87% 
New York Trust_-_.-..-_-- 2.61 * mini a52% 
Public National__.....-- 0.87 * shi a58% 
LA. See 23.25 0.65 2.60 3% 
| Ee ae 20.67 0.09 0.58 58% 





* Did not report. a Before FDIC premiums. z Est.—Demand deposits not 
published. 
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Group of San Francisco Banks Reduce Interest on 
Savings Deposits from 3% to 214% Effective July 1. 
Reduction in the rate of interest paid op savings deposits 
from 3% to 244% was announced on May 29 by a group of 
San Francisco banks, according to the Los Angeles ‘“Times”’ 
of May 30. The institutions which will put the new rate 
into effect beginning July 1 are: 
Bank of California, N. A.; Wells Fargo Bank & Union Trust Co.; Crocker 


First National Bank; Crocker First Federal Trust Co.; Canadian Bank of 
Commerce (California), and Bank of Montreal (San Francisco). 


We further quote as follows from the paper mentioned: 

Other San Francisco banks have made no announcement as yet but it is 
understood that no change is contemplated just now. 

All of the banks are members of the Federal Deposit Insurance Corporation 
and the maximum rate allowed on savings is 3%. Reductions in this rate, 
however, can be made at any time. 

Although no announcement has been made by Los Angeles banks, it is 
understood that they have been considering the possibility of reducing the 
interest rate on savings accounts. The Los Angeles banks are paying 3%. 

A recent survey disclosed that Los Angeles and San Francisco banks are 
Paying higher interest rates on their term deposits than the banks in other 
cities in the 12th District and in eastern cities. Denver banks were reported 
as paying 2%, while a 244% rate was shown for Philadelphia, Chicago, 
Portland and Seattle. 


Member banks of the Chicago Clearing House Association 
will lower their interest rates on savings accounts from the 
24%% rate to 2% on July 1; reference to this having been 
made in our issue of May 12, page 3192 


yp 





Interest Rates on Savings Deposits Reduced from 3 to 
244% by Four Mansfield, Ohio, Banks. 
Associated Press advices from Mansfield, Ohio, May 31, 
said that four Mansfield banks on that day announced a 
reduction of interest rates on savings deposits from 3 to 
214%, effective July 1. Interest payments are made semi- 
annually, the advices said. They continued: 


Approximately 16,000 persons who have more than $5,500,000 in time 
deposits in the banks will be affected. The unusually large amount of cash 
on hand, a lack of demand for commercial loans considered safe, and the 
additional expense involved in insuring deposits up to $2,500 are some of the 
reasons advanced by bankers for the reduction. 

ee oe 


Manitowoc, Wis., to Receive 44% from Banks of City 
Instead of 14% on Daily Balances. 

Banks of Manitowoc, Wis., notified the municipality on 
June 1 that thereafter 14% instead of 14% would be paid 
on daily balances, it is noted in Manitowoc advices to the 
Milwaukee “Sentinal” of June 2. The advices said: 

The city must continue to pay the State 2% for safety of its funds. 

The city also was advised a charge of 4 cents will be made on its checks. 
Every local check cleared will cost the city 1 cent. 


City officials estimate the new rulings will cost the municipality about 
$1,000 a year. 
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Continued Drop in Volume of Outstanding Bankers’ 
Acceptances—Total May 30 at $568,790,514 Rep- 
resents Decline in Month of $44,338,623. 


For the fourth successive month, bankers’ acceptances, 
yielding, it is stated, to the current stagnation in the demand 
for money and credit, fell off sharply during the month of 
May. The survey of the American Acceptance Council on 
the volume of bankers’ acceptances outstanding as of May 31 
(made available last night, June 15), reveals a shrinkage in 
volume amounting to $44,338,623. This reduction, says 
Robert H. Bean, Executive Secretary of the American Ac- 
ceptance Council, brings the total volume of acceptances to 
$568,790,514, bringing the volume $100,020,814 under the 
total outstanding at the end of May 1933 and breaking 
through the previous low of $582,634,000 in August 1926. 
Mr. Bean adds: 


The greater part of the reduction from last year's figures comes in the 
drop in the volume of bills based on foreign transactions which are now 
$73,000,000 below last year’s total. 

The survey under review shows a reduction of $26,585,397 in bills created 
for the purpose of financing goods stored in domestic warehouses. The 
second largest reduction is in export acceptances which went off $13,789,- 
975. Acceptances based on goods stored in or shipped between foreign 
countries declined $6,698,305 and acceptances created for the purpose of 
financing imports declined $2,264,157. 

Slight increases were noted in the volume of acceptances covering domes- 
tic shipments and for the purpose of creating dollar exchange. 

The causes behind the drop for export acceptances and for warehouse 
acceptances are identical and may be definitely traced to temporary condi- 
tions resulting from abnormally low yields on bills and on acceptance 
credit costs which does not make it profitable for credit takers to use the 
acceptance market at this time. The fact that the volume of commercial 
paper identified with domestic financing and the volume of exports of 
merchandise both show an increase in recent months, at the time the 
volume of bankers’ acceptances for these two purposes show a sharp de- 
cline substantiates the point that during this abnormal period commercial 
financing is diligently seeking the lowest possible cost. 

As in recent months, the discount market suffers from a severe Dill 
drouth. The Federal Reserve System with only about $5,000,000 in bills, 
with practically no bills held for the account of foreign correspondents 
and a dealers portfolio of less than $3,000,000, establishes a condition which 
has not existed in the American discount market in 20 years. 

On May 31, the accepting banks alone held a total of $507,303,923, 
made up of $281,169,423 of other banks bills purchased and $226,134,500 
of their own bills. This unusually heavy volume of bills locked up by 
accepting banks amounts to nearly 90% of all the outstanding volume. 

It would be to the very great benefit of the discount market and of the 
banks themselves, if there were released each day a moderate proportion 
of the banks holdings of their own bills, purchasing in return an equal 
amount of other banks bills. The present tying up of the discount market 
is a severe penalty on the discount market dealers, whose operations in 
bills are now at the lowest point on record. 


Detailed statistics supplied by Mr. Bean follow: 


TOTAL OF BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS. 
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Federal Reserve District. May 31, 1934. | Apr. 30, 1934. | May 31, 1933. 
$37,015,280 $40,254,051 $45,523,707 

455,042,525 485,275,826 546,104,773 

13,763,206 15,091,472 10,038,266 

1,709,621 1,717,568 1,211,745 

615,320 608 ,567 1,346,562 

5,639,423 6,644,204 4,686,087 

28,716,321 32,070,250 34,070,275 

1,026,692 2,050,071 1,410,421 

2,263,215 2,315,511 2,443,686 

a es OF 1,000,000 1,150,000 

402,557 783,913 1,242,359 

22,596,354 25,317,704 19,583,447 

| anes ae mee $568,790,514 $613,129,137 $668,811,328 
Decrease for month--_-._.------- SE CED. | coutuanweciaei A) einem eines 
PE ESS Pere eee $100,020,814 





CLASSIFIED ACCORDING TO NATURE OF CREDIT. 

















May 31, 1934. | Apr. 30, 1934. | May 31, 1933. 
a eee ee $100,385,405 $102,649,562 $76,541,570 
eee ee 149,950,172 163,740,147 173,628,571 
Domestic shipments---_.-....-.--- 14,923,095 10,586,317 11,218,237 
Domestic warehouse credits - . - -_- 148,628,923 175,214,320 173,468,492 
De SE 2 on ew ecn cee we 3,348,870 2,686,437 9,094,299 
Based on goods stored in or shipped 
between foreign countries - - - - _- 151,554,049 158,252,354 224,860,159 





CURRENT MARKET QUOTATIONS ON PRIME BANKERS’ACCEPTANCES 
JUNE 15 1934. 




















Dealers’ Dealers’ Dealers’ Dea ers’ 
Days— Buying Rate.\ Selling Rate. Days— Buying Rate | Selling Rate. 
a \% 3-16 are % Ye 
— eee 4% 3-16 i ek ice ie oe % % 
ass ie ee be os Y% 3-16 JS rs 4% % 
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Establishment of State Deposit Insurance Fund by 
New York Savings Banks—To Become Effective 
July 1—Unnecessary for Mutual Banks to Con- 
tribute Toward Federal Fund With Creation of 
Their Own Fund. 


The mutual savings banks of New York State announced 
on June 15 the completion of their plans for a State deposit 
insurance fund to protect the deposits in the participating 
banks throughout the State. The plan, which becomes 
effective July 1, is similar to that adopted in Massachusetts 
last January. In our issue of April 28, page 2839, we 
noted the signing by Governor Lehman of a bill authorizing 
the savings banks of the State to establish a corporation 
to insure deposits. According to an announcement by 
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Henry R. Kinsey, President of the Savings Banks Associa- 
tion of the State of New York, ‘“‘such a fund has now been 
established by the mutual banks and has been approved 
by the Superintendent of Banks.” The participating 
banks, he says, “will contribute annually until the fund 
amounts to over $100,000,000.” Mr. Kinsey’s announce- 
ment regarding the plan, issued yesterday, follows: 

For the past two years mutual savings banks in New York State have 
been developing plans further to strengthen the mutual savings bank sys- 
tem. The first step was to build up a large fund for the purpose of liquidity, 
which was accomplished in 1933 by the creation of the Savings Banks Trust 
Co. through the use of funds contributed by all mutual banks in New York 
State and with additional funds advanced by the Federal Fovernment. 
The Institutional Securities Corp. was also created for the purpose of pur- 
chasing mortgages from individual mutual savings banks. These two in- 
stitutions provided what is akin to a “‘reserve system” for mutual savings 
banks. A further step in the co-ordinated program of the mutual savings 
banks contemplated the establishment of a central fund for the purpose of 
insuring deposits and otherwise protecting depositors. 

At the time Federal deposit insurance went into effect, however, the 
complete program of the mutual savings banks had not been effectuated, 
as there was no State legislation at that time authorizing the creation of 
a State fund. There was also a desire on the part of mutual banks to 
contribute to the undertaking of the Federal Government to stabilize the 
whole banking structure. For these and other reasons the mutual banks 
decided to participate in the Federal temporary fund for its original life of 
six months, with the expectation, however, that their complete program 
would be expedited and that at the expiration of the six months’ period 
they would have available a fund of their own. 

Early this year the State Legislature enacted a law which permitted 
the mutual banks to establish their own fund, designed not only to insure 
deposits but also to accomplish the more important purpose of maintaining 
in their present condition and even improving the status of all mutual 
savings banks in the State of New York. Such a fund has now been estab- 
lished by the mutual banks and has been approved by the Superintendent 
of Banks. The participating banks will contribute annually until the 
fund amounts to over $100,000,000. 

The State fund includes only mutual savings banks. These banks have 
enjoyed a long and noteworthy record for safety and stability, all operating 
under the same law and all subject to the same rigid State supervision over 
investments, surplus and other policies. The New York mutual banks 
also have a strong and active State association: frequent conferences are 
held on their common problems and well co-ordinated policies have been 
developed. 

It is felt that the establishment of a State-wide fund to protect the inter- 
ests of depositors in those institutions is a constructive move on the part 
of the mutual savings banks and that it will supplement the Federal fund 
and so make a further contribution to the strength of the whole banking 
structure. Obviously, it will be unnecessary for the mutual banks to con- 
tribute longer to the Federal fund when their own fund is now available. 

Federal deposit insurance has served a highly important and useful 
function, as it has restored public confidence in banking generally. We 
believe that it will continue to serve as a strong basis of public confidence 
in banking. In withdrawing from the Federal deposit insurance, the 
mutual banks express sincere appreciation for the co-operative attitude of 
the officials of the Federal fund and their eminently fair administration 
of the Federal law. They also announce their intention of continuing to 
co-operate fully in every helpful and constructive way with the Federal 
Government in attaining a banking system that will truly perform the great- 
est public service in the best possible way. 
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Federal Reserve Member Banks Required to Obtain 
Permits from Board in Order to Act as Corre- 
spondents Incident to Dealings in Tax-Exempt 
Securities—Announcement by J. H. Case of New 
York Federal Reserve Bank. 

The Federal Reserve Board has ruled that member banks 
must obtain permits from the Board to act as correspondent 
for underwriters or dealers in obligations of the United 
States Government, States or their political subdivisions, 
Farm Loan bonds, obligations issued by the Federal Home 
Loan Banks, Home Owners Loan Corp. or other securities 
classified as tax exempt, according to an announcement 
dated June 9, which was sent to member banks in the New 
York Federal Reserve District by J. H. Case, Federal 
Reserve Agent. Mr. Case quoted the ruling of the Federal 
Reserve Board, made pursuant to Section 32 of the Banking 
Act of 1933, and gave an explanation of the procedure to 
be followed in applying for the necessary permits. It was 
said at the Federal Reserve Bank of New York on June 12 
that some banks acting as correspondents for dealers in 
recent municipal financing had applied for permits while 
others, which were ignorant of the requirements of the law, 
had failed to do so. The announcement follows: 

FEDERAL RESERVE BAN K OF NEW YORK 
[Circular No. 1390—June 9 1934.] 
RELATIONSHIPS WITH DEALERS IN SECURITIES. 


To all Member Banks in the Second Federal Reserve District: 

The Federal Reserve Board has requested me to advise you with respect 
to a ruling which it recently communicated to me as follows: 

“The Board recently considered applications of a member bank under 
Section 32 of the Banking Act of 1933 for permission to act as correspondent 
bank for certain dealers in securities, in order that the member bank might 
participate in a syndicate which was being formed to bid for an issue of 
bonds of a State. 

‘‘After full consideration of the questions of policy involved, the Board 
decided to issue permits authorizing the member bank to act as correspond- 
ent bank for the dealers in question, in connection with dealing in and—or 
underwriting the following types of securities: obligations of the United 
States, general obligations of any State of any political subdivision thereof, 
obligations issued under the authority of the Federal Farm Loan Act, 
obligations issued by the Federal Home Loan Banks, and-or obligations 
issued by the Home Owners Loan Corp. These are the securities speci- 
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fically excepted in Section 5136 of the Revised Statutes from the restrictions 
upon dealing in or underwriting securities.’’ 

In view of the foregoing ruling and at the suggestion of the Federal 
Reserve Board, I am calling the attention of member banks in the Second 
Federal Reserve District to the necessity for obtaining permits covering 
correspondent relationships with dealers in securities even in connection 
with dealing in or underwriting the types of securities described in the 
Federal Reserve Board's ruling. 

The text of Section 32 of the Banking Act of 1933 referred to in the above 
quoted ruling is contained in Section I of Federal Reserve Board Regula- 
tion R, Series of 1933, effective Nov. 1 1933, a copy of which was trans- 
mitted to you with our Circular No. 1302, dated Oct. 31 1933. Regulation 
R also contains a definition of the term ‘‘correspondent bank,’’ as used 
in Section 32 and in the above quoted ruling of the Federal Reserve Board, 
and describes the procedure to be followed and the forms to be used in 
making applications for permits authorizing member banks to act as corre- 
spondent banks of dealers in securities in connection with dealing in or 
underwriting securities. In requesting forms for making applications for 
permits please advise us of the names of all of the member banks and dealers 
in securities involved in order that we may determine the kind and nunber 
of forms to send you. 

J. H. CASE, Federal Reserve Agent. 
—_——___—_ 


Opposition to Permanent Plan of Federal Deposit 
Insurance Voiced by New York State Bankers 
Association. 

At the annual convention of the New York State Bankers’ 
Association at Upper Saranac, N. Y., on June 12, a reso- 
lution was adopted which read: 

We recognize the helpful influence of the plan for the temporary insur- 
ance of bank deposits in restoring confidence. It should be regarded only 


as a temporary measure designed to meet extraordinary conditions existing 
at the time of its enactment. 


We reaffirm our opposition to the insurance of bank deposits as a per- 
manent part of our banking policy. It is unsound in principle. 


-— 
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Value of Commercial Paper Outstanding as Reported 
by Federal Reserve Bank of New York $141,500,000 
on May 31, Compared with $139,400,000 on April 30. 

The Federal Reserve Bank of New York issued the fol- 
lowing announcement on June 13 showing the commercial 
paper outstanding on May 31: 

Reports received by this Bank from commercial paper dealers show a 
total of $141,500,000 of open market commercial paper outstanding on 
May 31 1934. 

Below we furnish a record of the figures since they were 
first reported by the Bank on Oct. 31 1931: 








1934— 1933— 193 2— 
May 31...-.- $141,500,000| June 30____. $72,700,000} July 31_---- $100,400 ,000 
ME: Bis és se 139,400,000 | May 31_-_--- 60,100,000 | June 30--- -- 103,300,000 
Mar. 31...-. 132,800,000] Apr. 30_.--- 64,000,000 | May 31-_---- 111,100,000 
Feb. 28....- 117,300,000} Mar. 21... -_. 71,900,000| Apr. 30_-.--- 167 ,800 ,000 
Jan. 31..... 108,400,000] Feb. 28..-_-_- 84,200,000 | Mar. 31_--._- 105,606 ,000 

Seek Bhowece 84,600,000} Feb. 29._--- 102,818,000 

1933— SOR: Biswscn 107 ,902 ,000 
Dec. 31... 108,700,000 193 2— 
Bs Gs « nwis 133,400,000 | Dec. 31__--- 81,100,000 193 1— 
as Ghecs as 129,700,000 | Nov. 30__.-- 109,500,000 | Dec. 31... -- 117,714,784 
Sept. 30...-.-. 122, ,000} Oct. 31_..-- 113,200,000} Nov. 30__..- 173,684,384 
= 107,400,000 | Sept. 30... --. 110,100,000} Oct. 31_.--. 210,000,000 
July 31..... 96,900,000] Aug. 31_._-- 108,100,000 

<> —___—_ 





New Offering of $75,000,000 or Thereabouts of 182-Day 
Treasury Bills—To Be Dated June 20 1934. 


A new offering of 182-day Treasury bills to the amount 
of $75,000,000 or thereabouts was announced on June 14 
by Henry Morgenthau Jr., Secretary of the Treasury. Ten- 
ders to the offering will be received at the Federal Reserve 
Banks, or the branches thereof, up to 2 p. m., Eastern 
Standard Time, Monday, June 18. Tenders will not be re- 
ceived at the Treasury Department, Washington. Secretary 
Morgenthau said that the new bills will be dated June 20 
1934, and will mature on Dec. 19, and on the maturity date 
the face amount will be payable without interest. The bills 
will be sold on a discount basis to the highest bidders. An 
issue of similar securities, amounting to $100,110,000, ma- 
tures on June 20, and the new bills will be used to meet part 


of the same. The Secretary’s announcement of the offering 
also said in part: 


They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000 and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e. g., 99.125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. ‘Tenders from others must be accompanied by a 
deposit of 10% of the face amount of Treasury bill applied for, unless the 
tenders are accompanied by an express guaranty of payment by an in- 
corporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on June 18 1934, 
all tenders received at the Federal Reserve Banks or branches thereof up 
to the closing hour will be opened and public announcement of the accept- 
able prices will follow as soon as possible thereafter, probably on the follow- 
ing morning. The Secretary of the Treasury expressly reserves the right 
to reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve Banks in cash or other immediately available funds on 
June 20 1934. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 





Chronicle 


other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 


June 16 1934 





—- 


Subscriptions to Treasury’s June 15 Financing— 
$4,931,780,600 Tendered for 214%, Five-year Treas- 
ury Notes, of Which $528,591,700 Was Allotted— 
Cash and Exchange Subscriptions of $3,003,620,600 
Received for 3% Bonds—$824,816,550 Accepted— 
Exchange Subscriptions of $489,069,600 for 3% 
Bonds Allotted in Full. 


Secretary of the Treasury Henry Morgenthau Jr. an- 
nounced on June 12 the final subscription and allotment 
figures with respect to the June 15 offering of $300,000,000 
or thereabouts of 12-14-year 3% bonds of 1946-48, and 
$500,000,000 or thereabouts of five-year 244% Treasury 
notes of Series A-1939. The securities were offered on 
June 4 (reference to which was made in our issue of June 9, 
page 3870), and the subscription books were closed the 
following day (June 5), excepting books for the 3% bonds 
for the receipt of subscriptions for which payment was 
tendered in 4% Treasury certificates of indebtedness of 
Series TJ-1934, which matured June 15, and 244% Treasury 
notes of Series B-1934, maturing Aug. 1. The holders of 
these two issues had the privilege of exchanging them for 
the new 3% Treasury bonds, and the right was reserved 
to the Secretary of the Treasury to increase the offering 
by an amount sufficient to allot in full all such exchange 
subscriptions. The books for the receipts of the exchange 
subscriptions were closed on June 8. 

The total amount subscribed to the offering of 3% Treasury 
bonds and 24%% Treasury notes, according to Secretary 
Morgenthau’s announcement of June 12, aggregated $7,- 
935,401,200, of which $1,353,408,250 was allotted. The 
subscriptions to the 244% Treasury notes totaled $4,931,- 
780,600, of which $528,591,700 was accepted, while those 
tendered for the 3% bonds amounted to $3,003,620,600; 
$824,816,550 having been accepted. Of the subscriptions 
tendered and allotted for the 3% bonds, $489,069,600 
represented exchange subscriptions. Holders of $171,978,- 
500 of 4% Treasury certificates of indebtedness, of which 
about $175,000,000 matured June 15, tendered them in 
exchange for the new 3% Treasury bonds, and of about 
$345,000,000 of the 244% Treasury notes which mature 
Aug. 1, $317,091,100 were tendered in exchange. Secre- 
tary Morgenthau’s announcement said that the subscriptions 
and allotments were divided among the several Federal 
Reserve districts and the Treasury as follows: 


3% TREASURY BONDS OF *943-48, 



































Exchange Erchange 

Federal Total Subscript’ns| Subscript’ns Total Total 
Reserve Cash Received Received Subscriptions| Subscriptions 

District. Subscriptions (June (August Received. Allotted. 

Receired. Certificates) Notes). 
3 $ 8 & 3 

Boston__......| 147,178,300} 1,284,000) 5,555,500) 154,017,800} 27,941,800 
New York-.-___-. 1,099,970,950| 123,040,500) 247 ,674,400| 1,470,685,850| 495,259,900 
Philadelphia___| 108,315,350 799,500} 2,804,000} 111,918,850) 18,171,350 
Cleveland - _.-- 148,941,800} 1,113,500) 2,043,000} 152,098,300} 26,670,800 
Richmond --_- 73,129,950 205,000; 1,401,800 74,736,750} 12,955,250 
Atlanta____-_-_- 111,458,750 775,000 821,000} 113,054,750) 16,166,750 
eo 299,215,950) 35,426,000) 38,798,100} 373,440,050} 119,281,850 
_ > 77,459,750| 3,676,500; 4,291,700 85,427,950} 22,892,350 
Minneapolis---- 24,797,000 09,000} 4,143,600 29,549,600} 10,278,600 
Kansas City-—-_- 45,273,850} 2,950,000} 2,772,400 50,996,250! 17,347,900 
ee 125,996,250 892,500} 1,591,000} 128,479,750} 22,246,800 
San Francisco__| 240,552,700 284,000; 1,088,600} 241,925,300} 29,289,800 
Treasury ....-- 12,260,400 923,000; 4,106,000 17,289,400 6,322,400 
c. ee 2,514,551 .000| 171,978 .500| 317,091, 100|3,003 620,600] *824.816.550 





* Includes $171,978,500 allotted on exchange subscriptions (June certificates) 
and $317,091,100 allotted on exchange subscriptions (August notes). 


2%% TREASURY NOTES OF SERIES A-1939. 


























Federal Total Total Federal Total Total 

Reserve Subscriptions| Subscript’ns Reserve Subscriptions| Subscript’ns 

District. Received. Allotied. District. Received. Allotied. 

$ $ $ s 

Boston... -_--- 262,781,000} 30,139,100|| Minneapolis __ 67.570,000} 9,170,500 
New York___|2,411,373,400| 235,910,300) | Kansas City -- 96,854,700) 14,795,600 
Philadelphia_.| 256,277,100) 27,721,500)| Dallas -_--_-___ 215,679,700! 26,381,900 
Cleveland_.__| 271,261,100) 28,434,200||San Francisco| 225,840,400] 22,980,400 
Richmond__-.}| 190,524,200) 20,209,400) |Treasury-_---- 8,C0O0 
Atlanta_-_--.- 232,441,500) 28,918,300 
Chicago - . --- 561,442,500) 65,893,000 sR 4,931,780,600) 528,591,700 
St. Louis... . 139,727,000i 18,029.500 








Both the new 3% bonds and 244% notes are dated June 15 
1934. The Treasury bonds will mature on June 15 1948, 
but may be redeemed at the option of the United States 
on and after June 15 1946, while the Treasury notes will 
mature on June 15 1939 and will not be subject to call for 
redemption prior to that date. 

a 
Receipts of Hoarded Gold During Week of June 6 
$701,808—-$51,348 Coin and $650,460 Certificates. 

Figures issued by the Treasury Department on June 11 
indicate that gold coin and certificates amounting to $701,- 
808.26 was received during the week of June 6 by the 





Volume 138 


Financial 


Federal Reserve banks and the Treasurer’s Office. Total 
receipts since Dec. 28 1933, the date of the issuance of the 
order requiring all gold to be returned to the Treasury, and 
up to June 6 amount to $88,541,739.94. The figures show 
that of the amount received during the week ended June 6 
$51,348.26 was gold coin and $650,460 gold certificates. The 
total receipts are shown as follows: 








Received by Federal Reserve banks: Gold Coin. Gold Certificates. 
Wr Oe GOS FUNG © 19Gb cd cece cucncesscasss $51,348.26 $631,760.00 
MASTS PESTIOUNT .cccncunennccssccnescces 27 ,887 ,997.68 58 ,164,840.00 

Teen to June:6 1904... coscscsavccscsessss $27 939,345.94 $58,796 ,600.00 

Received by Treasurer's office: 

RE ES PE © EE cecccccescencusesnss 8 8 adbncsenas $18,700.00 
OUEVOE PEQUIIGS 2c cwccccasccsccusssccie 247,994.00 1,539,100.00 
Patel bo June 6 19B4...wcncncacacecsascrce $247,994.00 $1,557,800.00 


Note.— Gold bars deposited with the New York Assay Office to the amount of 
$200,572.69 previously reported. 
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Treasury Purchases of Silver Totaled 200,897.37 Fine 
Ounces During Week of June 8. 

According to figures issued June 11 by the ‘lreasury 
Department, 200,897.37 fine ounces of silver was received 
by the various United States mints during the week ended 
June 8 from purchases made by the Treasury in accordance 
with the Presidents’ proclamation of Dec. 31 1933. The 
proclamation, which was referred to in our issue of Dec. 23, 
page 4440, authorized the Department to buy at least 
24,000,000 ounces of silver annually. Of the amount pur- 
chased during the week of June 8, 151,272.30 fine ounces 
were received at the Philadelphia Mint, 44,284.07 fine 
ounces at the San Francisco Mint, and 5,341 fine ounces 
at the mint at Denver. During the previous week ended 
June 1, the Treasury purchased 295,511.17 fine ounces. 
The total weekly receipts since the issuance of the procla- 
mation are as follows (we omit the fractional part of the 





ounce): 

Week Ended— Ounces. | Week Ended— Ounces. 
PE Te Wenscteckthaueindae BUST | SOEs BOs dd bededcsensdsecscuss 354,711 
Ge SNES s és occactascawsaennd Se TEs Batwa osnnssucnceuacous 569,274 
GE Ehkctpectenasasancetane AR UA Seen 10,0 
[7 a be te 753,938 
Dt, iiss shacadwarnenundan Oe 00 # 436,043 
OS See me a a 647,224 
OS ees eee ST GE Desnnntenrarntandensade 600,631 
c_  ¢ ae J fh 2 Se ee 503.309 
FI cece sation aie eae ves of Ob ge Sa eee 885,056 
it ae er ee SIE SC SED Vsdvticrnwesscscccnesse 295,511 
0 ee SELIG: On dccdnendods«stannnce 200 ,897 
ee 369,844 

<< 





Recent Amendments to Securities Act of 1933 Aid in 
Making Law Workable and in Facilitating Reopen- 
ing of Capital Markets, in Opinion of R. E. Christie, 
Jr., President of Investment Bankers Association. 


Robert E. Christie Jr. of Dillon, Read & Co., President of 
the Investment Bankers Association of America, expressed 
the opinion this week that the recent amendments to the 
Securities Act of 1933 represented:a real step forward in 
making the law workable and in facilitating the reopening of 
the capital markets. Mr. Christie said: 

A further study of the amendments will lead to a better understanding 
of the substantial extent to which certain of the more unworkable provisions 
of the original Act have been modified. While imperfections and unduly 
burdensome provisions still remain, some of these may be clarified and made 
workable by the rulings and interpretations which the amended Act permits 

he Commission to make. 

Mr. Christie called attention to Section 7 of the Securities 
Act, which gives the Commission considerable discretion in 
determining what information must be included in registra- 
tion statements, and to Section 19(a), which gives the Com- 
mission special powers to make, amend and rescind the rules 
and regulations necessary to carry out the provisions of the 
Act. Mr. Christie expressed the confident hope that Com- 
missioners Landis and Matthews and their associate Com- 
missioners would be able, by constructive interpretation of 
the law as amended, to pave the way for much-needed capital 
financing. 





i 
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No Government Securities Purchased by Treasury 
Department in Open Market During Week of 
June 9—Purchase of Securities in Amount of 
$60,000,000 from New York Federal Reserve Bank. 

No purchases of Government securities in the open 
market for the investment accounts of the various Govern- 
ment agencies were made by the Treasury Department 
during the week of June 9—the usual weekly statement of 
the Treasury omitting entirely any reference to such pur- 
chases. This is the second consecutive week that the 

Treasury has not bought any Government securities in the 

open market. Since the inception of the Treasury’s sup- 


port to the Government bond market last November, 
reference to which was made in our issue of Nov. 25, page 
3769, the weekly purchases have been as follows: 
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(of | $8,748,000, Mar. 10 1934. ............. 6,900,000 
es... Se Stina den nemittents . ,  [t  - SS aeeer 7,909,000 
> 2 area 7,079,000 | Mar. 24 1934. ......_..- 37,744,000 
Pe BF a ee 16,600,000 | Mar. 31 1934. .....-.-...-. 23,600,000 
SOU. Be Bebe bs beandbaesecuct 3B.51O,.GOO TARE. TF 1006. acnccecsccnne 42,369,400 
Be, Ge Eee eadssncdoeuww 31,960,000 (Apr. 14 1084. ..ccuccccscuce 20,580,000 
, a Sf err 44,713,000] Apr. 21 1934........-.-... 0,500,000 
Ca, Be Beas esdéaccceston 33,868,000] Apr. 28 1934..._.......... 4,885,000 
GR BO BOGE ndutsncvtiunda 17,082,000| May 6 1934............-. 5,001, 
GR: Fe beak etisswonuned 2,800,000 | May 12 1934........-..... 500,000 
\. JF | Ser 7,900,000 | May 19 1934............-. 4,000,000 
Pls Ee Beate ctdvndssadene *22,528,000| May 26 1934........... .- 5,000,000 
Dees SF Ses canakvatheiad TL CGED: OB eeRstcésadccuenen... esende 
Bens. BO Bee etcastacnsatews Smt eane 9 1006... ccancncsucue- - deadbeat 
JS free $10,208,100 





* In addition to this amount, $538,400 of bonds held by the Treasury as collateral 
security for postal savings deposits purchased Feb. 9 by FDIC. 


On June 11 Henry Morgenthau Jr., Secretary of the 
Treasury, announced, according to Associated Press advices 
from Washington, that while the Treasury purchased no 
Government obligations for investment accounts in the 
open market during the week of June 9, it did make a $60,- 
000,000 direct purchase from the Federal Reserve Bank of 
New York for the postal savings account. The advices 
continued: 


The direct purchase was composed of June 15 certificates and Aug. 1 
notes for which the Treasury last week offered 12 to 14-year 3% bonds in 
exchange. The New York bank had a large block of these two maturities. 
Their sale to the postal savings account would enable the postal savings 
to exchange them for new 3% bonds. The New York bank, in turn, 
ra-invested the proceeds of the sale in other Government securities, 
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List of Companies Filing Registration Statements with 
FTC Under Securities Act—Refinancing of Saenger 
Motion Picture Theater Interests. 


The Federal Trade Commission announced, on June 11, the 
filing for registration under the Securities Act of issues total- 
ing more than $17,500,000, made up largely of investment 
trust endowment shares and certificates, and certificates of 
deposit issued in financial readjustment matters. A New 
York investment trust filed the largest single issue, amount- 
ing to $11,220,009 in trust endowment units. A Boston invest- 
ment house proposed a million dollar issue in diversified 
shares of banks, insurance and trust comp..nies. Companies 
filing statements operate or have headquarters in New York, 
Chicago, Boston, Washington, Jersey City, Columbus, Ohio, 
Baltimore County, Md., and Gentry County, Mo. The list of 
registration statements (920-928) announced June 11 fol- 
lows: 

Protective Committee Stratford Arms Hotel, Buffalo, N. Y. (2-920, Form 
D-1), 165 West 46th Street, New York City, calling for deposit of $200,000 
face value first mortgage 6% serial gold loan certificates of Stratford Arms 
Corp., Buffalo, now unde: foreclosure. No market value is listed for the 
bonds. Owners of the property securing the first mortgage certificates de- 
faulted in payment of principal, interest, amortization, and taxes. The first 
mortgage, dated July 1 1925, was originally in the amount of $200,000,000, 
but has since been reduced to $146,500. Members of the protective commit- 
tee are: C. H. Gifford, S. J. Wallach and F. J. H. Ludwig, all of New York 
City ; and Charles C. Porter, Chicago. 

Bondholders’ Protective Committee of Albany Drainage District, Gentry 
County, Mo. (2-921, Form D-1), 1009 Baltimore Avenue, Kansas City, Mo., 
ealling for deposit of drainage district bonds now outstanding in the amount 
of $213,800, for which no market value is listed. The district defaulted in 
payment of interest and principal, which it is now desired to liquidate. The 
Committee reports that bondholders desire ‘‘to make some composition of 
the defaults and of the whole original issue, to the end that the district may 
eventually pay its obligations so composed, compromised or refunded.”” Mem- 
bers of the Committee are: C. Thorp Jr., Henry Stern and Howard H. Fitch, 
all of Kansas City, Mo. 

Corporate Equities, Inc. (2-922, Form O©-1), 30 Broad Street, New York 
City, an investment trust proposing to issue 2,000,000 trust endowment shares 
in units at an aggregate price of $6,300,000 and trust endowment agreements 
calling for total payments of $4,920,000, the total aggregate offering price 
of the issue being $11,220,000. Trust endowment agreements are described 
as contracts for purchase of the shares in varying amounts ranging from total 
payments of $1,200 in 120 monthly payments to higher multiples thereof 
under a “trusted systematic thrift plan.’? Securities of a selected group of 
corporations comprise a unit. Officers of Corporate Equities, Inc., are as 
follows: James W. Stewart, President; Rogers Flynn Jr., Vice-President ; 
Charles C. Smith, Secretary, and George F. Wodlake, Assistant Treasurer, 
all of New York City. (See Registration Statement 2-23, Effective July 27 
1933.) 

American Insurance Union Building First Mortgage Bondholders’ Commit- 
tee (2-923, Form D-1), 310 South Michigan Avenue, Chicago, calling for 
deposits of 6% first mortgage gold bonds, dated May 5 1926, and due eerially 
on or prior to May 5 1941, of an original issue of $3,800,000 principal 
amount, now reduced to $3,455,000 face value, with a market value of 
$777,375. The bonds, which are an obligation of the American Insurance 
Union, a fraternal insurance company, are secured by a first mortgage on 
the entire block bounded by Broad, Front, Lynn and Wall Streets, Columbus, 
Ohio. Because of default in performance of terms of the trust indenture, 
the trustee, for protection of the interest of bondholders, filed a bill in 
Federal Court at Columbus, Jan. 3 1934, to foreclose the first mortgage. 
Subsequently a receiver was appointed. Members of the Committee are: 
George W. Rossetter and Jay C. McCord, both of Chicago, and Charles J. 
Kurtz, Columbus. 

Century Shares Trust (2-924, Form A-1), 10 Post Office Square, Boston, 
a Massachusetts trust organized March 15 1928, to purchase, sell and hold 
for investment a diversified list of shares of domestic and foreign insurance 
companies, banks and trust companies. The company proposes issuing 50,000 
participating shares at $20.63 a share, or an aggregate of $1,031,500, the 
proceeds to be used for investment and reinvestment. Units consisting of 
cne participating and one ordinary share will be sold at liquidating value 
to Brown Brothers Harriman & Co., Boston, the underwriters. The liquidat- 
ing value is 93% of the offering price, and the spread between that value 
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and offering price is 7% of the offering price, according to the statement. 
Trustees are: Charles Francis Adams, Oharles P. Curtis Jr., Louis Curtis, 
Robert H. Gardiner and Donald C. Watson, all of Boston, and Prescott S. 
Bush, of New York City. William H. Davies, of Boston, is Secretary. (See 
Registration Statement 2-96, effective Aug. 10 1933.) 

De Sales Chambers, Inc. (2-925, Form A-1), 1733 De Sales Street, Wash- 
ington, D. C., a Delaware corporation organized May 4 1934 to operate the 
apartment building at the above address now under foreclosure under a deed 
of trust securing first trust notes. The company expects to acquire title 
to the real estate through the process of the property being bid in by an 
agent for first trust note holders who elect to exchange their notes for the 
company’s first preferred stock, of which 1,500 shares of $150,000 par value 
will be offered. The notes are held by approximately 70 persons, and have a 
face value of $150,000. One share of stock will be offered in exchange for 
each $100 face value of notes. The company also proposes offering 600 
shares second preferred and 100 shares common stock to owners for an un- 
divided three-fourths interest in furniture and furnishings valued at $15,000. 
Among company officers are: Dr. Harry Hurtt, President ; George R. Lin- 
kins, Treasurer, and William H. Linkins, Secretary, all of Washington. 

Mutual Management Co. (2-926, Form 0-1), Jersey City and New York 
City, an investment trust proposing to offer mutual investment trust ser- 
tificates at an aggregate price of $892,500. According to the registration 
statement, the investment fund shall at all times contain the securities of at 
least 36 different corporations or other organizations. Among officers are: 
Herbert J. Lyall, President and Treasurer; Lawrence Chamberlain, Vice- 
President; P. V. R. Van Wyck, Vice-President, and Charles S. Whitman, 
John F. Russell Jr., and William Hand, directors. (See Registration State- 
ment 2-103, effective Aug. 16 1933.) 

Owings Mills Distillery, Inc. (2-927, Form A-1), Baltimore County, Md., 
a Maryland corporation organized Nov. 25 1933, to manufacture and sell 
whiskey and other distilled spirits, proposes to offer 50,000 shares of com- 
mon stock ‘‘at the best price obtainable,” the market price as of June 1 1934 
having been $1.75 per share, the proceeds to provide additional working 
capital. There are no underwriters. Among officers are: J. J. Lansburgh, 
President, and Henry M. White, Secretary-Treasurer, both of Baltimore. (See 
Registration Statement 2-591, effective Jan. 30 1934.) 3 

Committee for the Protection of Holders of First Mortgage Bonds Sold 
through Leight & Co. (2-928, Form D-1), Room 1654, 38 South Dearborn 
Street, Chicago, calling for deposit of $300,000 face value (no market value 
listed) first mortgage real estate bonds of La Porte Building Corp., now 
under foreclosure, owner and operator of an apartment building at 4039-51 
La Porte Avenue, Chicago. The company defaulted in payment of interest 
Jan. 1 1930, and in failure to remove mechanics liens in excess of $40,000. 
The Committee contemplates organization of a new company having 3,000 
shares of common stock, holders of certificates to receive one share of stock 
for each $100 bonds. Committee members are: Adolph Kempner, George S. 
Ballard, Gerald J. Caraher, John P. Dickes, Charles E. Fox, E. L. Pulfrey, 
Finlay P. Mount and John A. Swanson, all of Chicago; and A. H. Berger, 
La Porte, Ind. The bond issue was originally underwritten by Leight & Co., 
Chicago. 


The FTC announced, June 11, that provision for the re- 
financing of the Saenger motion picture theater interests 
operating in Louisiana, Texas, Mississippi, Albama and 
Florida, and now in receivership, is made in statements (929- 
931) filed with the Commission for registration under the 
Securities Act by protective committees for holders of three 
Saenger bond issues. These statements cover certificates of 
deposit for bonds totaling $2,464,000 face value, or $1,436,500 
market value of Saenger Theatres, Inc., New Orleans, and 
Saenger Realty Corp., Inc., New Orleans. Two statements 
were filed by the committees for the realty corporation bond- 
holders for issues secured by its New Orleans and Mobile 
theaters. The Commission further said: 


Reorganization of the two companies involves several claims of indebted- 
ness against the Saenger interests, principal among which is that of Para- 
mount Publix Corp. for $532,723.64, which claim is now owned by Charles 
D. Hilles, Eugene W. Leake and Charles E. Richardson, trustees in bank- 
ruptcy for Paramount. Under the plan, it is proposed that this claim be 
assigned to the reorganized Saenger Theatres, Inc., along with capital stock 
of Arklamiss Theatres, Inc., which also has claims of indebtedness against 
Saenger. If the plan is adopted, the Paramount trustees will cause Para- 
mount Pictures Distributing Corp. to grant the company a film franchise and 
will make other considerations. 

In turn, the Paramount trustees will receive from the reorganized Saenger 
Theatres, Inc., a compensatory amount of the reorganized company’s three- 
year 6% notes, all of its capital stock, and other stock considerations, accord- 
ing to the plan. 

The protective committee for holders of first mortgage and collateral 
trust sinking fund 614% gold bonds of Saenger Theatres, Inc. (2-929, Form 
D-1), is calling for deposit of $1,550,000 face value (market value $775,000) 
of these bonds. Members of the committee are: C. P. Ellis Jr., T. J. Fieble- 
man, ©. E. Meriwether, George H. Nusloch, Ernest Villere, and H. E. 
Vincent, all New Orleans business men. 

A total of $674,000 in first mortgage guaranteed 614% serial gold bonds 
of the Saenger Theatre, New Orleans, dated July 1 1926 (2-930, Form D-1), 
is being called for deposit by the protective committee for holders of the 
bonds issued by Saenger Realty Corp., Inc. Market value of the bonds is 
listed as $505,500. Members of the committee are: T. L. Airey, Joseph E. 
Blum, A. Q. Petersen, George E. Williams and W. G. Wilmot, all New Orleans 
business men. 

First mortgage guaranteed 642% serial gold bonds of Saenger Realty 
Corp., Inc., for its Mobile theater (2-931, Form D-1), are being called for 
deposit in the amount of $240,000 face value or a market value of $156,000. 
Members of the committee are: A. P. Smith Jr., New Orleans; E. J. Caire, 
Edgard, La.; James J. Manson and Robert Moore Jr., of New Orleans, and 
E. B. Peebles, of Mobile, Ala. 


On June 14 the Commission announced that additional 
security issues totaling about $6,730,000, representing eight 
proposed registrations of stock issues, have been filed with 


it under the Securities Act. Largest among the group is the 
New England Grain Products Co.’s $3,200,000 exchange of 
stock involving change of incorporation from Massachusetts 
to Maine. A California distillery’s issue aggregates $1.,- 
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250,000. Two companies have Mexican interests, four are 
engaged in mining, while Automatic Signal Acceptance Corp., 
a Delaware corporation, deals in municipal and governmen- 
tal bonds and other financial paper issued through the sale 
of traffic dispatching equipment by the Automatic Signal 
Corp. A Baltimore department store proposes a $200,000 
stock issue. The list of registration statements (932-939) 
was made public, as follows, by the Commission: 

Morada Mining Co. (2-932, Form A-1), Spokane, Wash., a Washington 
corporation, organized December 1928, and owning stock in a Mexican min- 
ing corporation. The company proposes issuing 500,000 convertible notes at 
par, or an aggregate of $15,000, the proceeds to be used to pay accrued 
debts, carrying charges, and for contingencies. The notes are convertible 
at par into common stock of $1 par at 3 cents a share. Among officers are: 
A. W. Witherspoon, Spokane, Vice-President, and H. W. Fairbanks, Seattle, 
Secretary. 

California Standard Gold Mines Corp. (2-933, Form A-1), 208 South La 
Salle Street, Chicago, a Delaware corporation, organized Feb. 2 1933, to 
develop and operate gold mining property in Tuolumne County, Calif. The 
company expects to issue 300,000 shares of capital stock at $1 each, pro- 
ceeds to be used for construction and working capital. When an under- 
writer is selected, his commission will be not more than 50% of the selling 
price to the public. Among officers are: A. F. Muter, Los Angeles, Presi- 
dent, and A. Yang, Chicago, Secretary-Treasurer. 

Automatic Signal Accepiance Corp. (2-934, Form A-1), Dover, Del., a 
Delaware corporation, organized Sept. 25 1930, to deaf in municipal, State 
or county bonds, short-term receivables and long-term lease contracts received 
by Automatic Signal Corp. through the sale or lease of its ‘Electro-Matic 
and Traffo-Matic Vehicle Actuated Traffic Dispatching Equipment’? and 
accessories to towns, cities, counties and States. The company is empowered 
to loan money to and discount notes and receivables for other corporations, 
to invest in their securities, and to buy and sell securities of other com- 
panies, and to finance companies through purchase of their securities. The 
company expects to issue 20,000 shares of common stock at $45 a share, or 
an aggregate of $900,000. Stockholders of Automatic Signal Acceptance 
Corp. and of Public Service Holding Corp. will be offered common stock 
at $43 a share. Among officers are: Alfred Kelsey, President and Treas- 
urer, and Malcolm McConnell, Vice-President and Secretary, both of New 
York City, and Oliver S. Simmons, Scarsdale, N. Y., Assistant Secretary and 
Assistant Treasurer. 

Strong Leasing and Mining Co. (2-935, Form A-1), Denver, Colo., a Colo- 
rado corporation proposing to mine and market ore and minerals in Colo- 
rado, expecting to issue 2,917,730 shares of common capital stock in an 
aggregate amount of $648,705.50, the proceeds to be used for general corpo- 
rate purposes. Among officers are: George J. Weissbaum, President ; Mark 
T. Snodgrass, Secretary, and D. N. Weissbaum, Treasurer, all of Denver. 

Bender’s Department Stores, Inc. (2-936, Form A-1), 112-122 North Eutaw 
Street, Baltimore, a Delaware corporation, organized May 21 1934, to con- 
duct a wholesale and retail department store. The firm expects to issue 
2,000 shares of cumulative 7% preferred stock at $100 a share, one share 
of Class A common stock to be offered as a bonus with each share of pre- 
ferred, the dividend rate of this common stock to be 25% of net profits 
after the preferred dividend. The officers, directors and management expect 
to retain 2,000 shares of Class B common stock, having a dividend rate of 
50% of net profits after the preferred dividend. Proceeds will be used for 
setting up the business. Sale of stock is not expected to entail an expense 
in excess of 15% of the issue. Among officers are: Samuel Bender, Spring- 
field, Mass., President and General Manager; Jacob Rosenbloom, Kew Gar- 
dens, L. I., N. Y., Vice-President, Director and Publicity Director; Siegfried 
Kahn, New York City, Treasurer, Director and Merchandise Manager. 

Donlevy Distilling Corp. (2-937, Form A-1), San Diego, Calif, a Delaware 
corporation, organized Sept. 30 1933, proposing to issue 500,000 shares of 
common stock at an aggregate price of $1,250,000. The company expects 
to manufacture and sell whisky and other alcoholic beverages, continuing 
to supervise and direct activities of its subsidiary company, Destileria De 
Tecate, S. A., a Mexican corporation owning and operating a distillery at 
Mexicali, Baja California, Mexico; proceeds to be used for working capital 
and general corporate purposes. The underwriter, Duelly, Pearce & Co., Inc., 
120 Broadway, New York City, expects to receive 50 cents a share commis- 
sion on sales, no commission to be paid until at least 150,000 shares of 
common stock shall have been sold. Among officers are: William ©. Allen, 
President ; John OC. Donlevy, Treasurer, both of San Diego, and Clarence M. 
Eubanks, Secretary, New York City. 

Anchor Mountain Mining Co. (2-938, Form A-1), Deadwood, 8. D., a 
South Dakota corporation, organized May 5 1919, to engage in gold mining 
in the Black Hills of South Dakota. The company expects to issue 216,000 
shares of common stock at $1 a share, proceeds to be used for corporation 
purposes and working capital. The underwriter, W. M. Harvéy & Co., Grand 
Central Annex, New York City, will have option to purchase the entire 
issue at 50 cents net to the corporation, with the understanding that it 
will be resold to the public at $1 a share. The underwriter expects to furnish 
the company with a minimum of $10,000 monthly after the first 30 days. 
Among officers are: Thomas Houlette, President; G. C. Kenworthy, Vice- 
President and Treasurer, and Ray L. Ewing, Secretary, all of Deadwood, S. D. 

New England Grain Products Company (2-939, Form A-1), Portland, Me., 
A Maine corporation, a holding company holding stocks of 24 subsidiary 
grain companies in New England and proposing to issue 200,000 shares of 
common stock and 2,000 shares of employees’ preferred stock in an aggre- 
gate amount of $3,200,000, representing the exchange, share for share a..d 
class for class, of the new Maine corporation stock for that of the Massa- 
chusetts corporation, the purpose being to change the place of incorpora- 
tion. Corn Products Refining Company, New York City, is listed as owning 
54.8% of the outstanding stock. Other stockholders are: Charles M. Cox, 
Melrose, Mass.; Frank J. Ludwig, Brookline, Mass.; Herbert L. Hammond, 
W. Roxbury, Mass.; Harry N. Vaughn, Melrose, Mass.; William O. Wise, 
St. Albans, Vt.; Walter S. Little, Bridgewater, Mass.; Monroe J. Lorimer, 
Boston, Mass.: C. Forrest Dowe, St. Albans, Vt.; Egan & Co., New York 
City; and Thornson & McKinnon, New York City. Basic salaries of the 
President, Treasurer and three Vice-Presidents are listed for the past year 
at $30,993.02 but during the ensuing year at $20,000. These officers also 
share in the profits when they exceed $675,000. Among officers are: Charles 
M. Cox, President ; Frank J. Ludwig, Harry N. Vaughn, William 0. Wise and 
Walter S. Little, Vice-Presidents, and Herbert L. Hammond, Treasurer. 

In making public the above the Commission said: 

In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of the 
issue or that the registration statement itself is correct. 
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The last previous list of registration statements was given 
in our issue of June 9, page 3873. 





Total Value of Registration Statement Filed in April 
$115,568,625—-New High Figure Reached in Number 
and Value—Figures for First Four Months of 1934. 

Registration statements filed with the Federal Trade 

Commission and becoming effective during April reached 

a new high, both in the number of statements and the ‘otal 

value of securities proposed to be issued, the Commission 

announced on May 8. 


Exclusive of reorganization issues the number of statements 
becoming effective in April was 56, with a total value of 
$115,568,625, said the Commission; it added: 


These figures are exclusive not only of reorganization issues, but also 
of certificates of deposit. This figure compares with 23 effective state- 
ments during March, with a total value of $24,717,219. Prior to April, 
November 1933 was the record month, with a total of 51 statements effec- 
tive, representing new capital issues with a total value of $76,129,977. 

Beginning with October, the first month in which the Commission 
issued monthly statements segregating new issues from reorganization 
issues and certificates of deposit, the monthly record of registration state- 
ments becoming effective and the amounts of securities proposed to be 
issued is as follows: 














Amount of 

Number Securities. 
EN ea eT 44 $39,154,601 
SU sai In cd hi es heb ag ae a 51 76,129,977 
DO ++scedgcssascssbacasdbanwscnseueen 41 62,542,175 
PD CUD bckancstoud dcctancacectcdssbcne 35 66,769,138 
i tcstteekeanctedcaseandawsuscawens 35 75,940,093 
PE itbathcvanimtivancndstnvousetidiooete 23 24,717,219 
a 56 115,568 ,625 





The above figures do not include any filings for reorganization issues 
or certificates of deposit. 


Under the Securities Act of 1933, a registration statement must be 
on file with the Commission 20 days before it may become effective so 
that the above statement of April effectives does not include any state- 
ments filed with the Commission after April 10. 

Figures made public by the Federal Trade Commission 
on May 16 show that during the first four months of 1934, 
a total of 148 registrations of new capita! issues (excluding 
reorganization securities) filed under the Securities Act of 
1933 became effective —or a total volume of $280,490,627. 
Of this amount, slightly in excess of 216,000,000 or 77% 
was represented by common stocks. This figure compares 
with 76.7% for the last quarter of 1933. The Commission’s 
announcement of May 16 added: 

Short-term notes and mortgages and mortgage bonds accounted to- 
gether for less than 1.5% of the total and after deducting these issues, the 
balance was quite evenly divided between preferred shares, debentures 


and certificates of beneficial interest and participation, each of which 
accounted for about 7% of the grand total. 


Nine major kinds of business are presented by the registration effective 
for the first four months. 


DISTRIBUTION BY TYPE OF SECURITY OF TOTAL GROSS PROCEEDS 
OF 148 SECURITY REGISTRATIONS EFFECTIVE, JANUARY-APRIL 
1934, EXCLUDING REORGANIZATION SECURITIES* IS AS FOLLOWS: 


























Per Cent. 
Type of Security. No. of Units. Amount, of Total. 
EEE EIEIO 97,518,819 $216,015,402 77.0 
I GEN sb nccwcctéivcsscccsnd 2,815,037 20,796,386 7.4 
Certificates of participation, beneficial 
5,148,946 19,483,100 6.9 
ita 2,495,739 9 
neha ton 21,000,000 7.5 
solid ik abimsee ie 700,000 3 
0 re ee 105,482,802 $280,490 ,627 100.0 
*Stop orders and withdrawals deducted. 
—_< 


Registrations Under Federal Securities Act in March 
Totaled $24,717,219—Amount Registered in First 
Quarter of 1934 $164,922,002—Total Since July 
1933, $927,588,958. 

During March, 23 registration statements filed with the 
Federal Trade Commission under the Securities Act of 1933, 
became effective, representing proposed security issues with 
a total gross value of $24,717,219. These figures are ex- 
clusive of registration statements becoming effective during 
March covering reorganization issues and certificates of 
deposit. The Commission in announcing this on April 15, 
added: 


Including reorganization issues and certificates of deposit, the number of 


registration statements becoming effective during March was 68, involving 
total offerings of $48,711,239. 


It is stated that since July 7 1933, the date the first 
registration statements were filed, the number of statements 


filed with the Commission is 801, the offerings involved 
totaling $927,588,958. 

From the Commission’s summary issued April 15, we quote: 

For the first quarter of 1934, January to March, a total of 92 registration 
statements, excluding reorganization securities, became effective, with 
proposed issues amounting to $164,922,002. This amount is slightly below 
the total for the last quarter of 1933, when effective registrations aggregated 
$177,510,593 for 132 companies. In the original statements for the last 
quarter of 1933, there were excluded from the tabulations the companies 
and figures representing securities registered by two companies for the 
account of others as well as certain bonus securities issued by two other 
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companies to be given away as bonuses with the securities of other companies. 
The reason for this exclusion was that the issuers obtained no net proceeds 
from these four issues which could be distributed. One of these companies, 
however, also registered other securities so that the original tabulations for 
this quarter showed effective registrations of 129 companies, only, for a 
total of $173,455,093 as reported in a Commission statement of Feb.¥4 
1934. It was decided, however, that the tabulations should be expanded 
to include the total of effective securities, regardless of the account for 
which they were registered or whether or not net proceeds figures were 
available. 
Type of Securities. 

The following table, therefore, presents a comparison by type of security 
of the gross registrations for the last quarter of 1933 and the first quarter 
of 1934. This has involved increasing the figures reported for the last 
quarter of 1933 to include three companies registering securities solely for 
the account of others than the issuer, and $4,055,500 of such securities. 























132 Companies*— 92 Companies— 
October-December 1933, January-March 1934. 
Estimated | Percent Estimated | Percent 

No. of Gross of N»%. of Gross of 

Units. Proceeds $. | Total. Units. Proceeds $.| Total. 
Common stock - - --|51,441,201|135,623,728| 76.4 |74,660,598/124,965,428] 75.8 
Preferred stock_--| 4,300,506) 14,755,340 8.3 | 2,479,319] 18,967,774) 11.5 
Ctfs. of participa-n 

& beneficial int. 

& warrants._----.| 2,079,388; 9,290,525 5.2 144,164} 5,038,800 3.1 
Mortgages & mort- 

BEGG DEceenel 8 e6nene 10,566,700 id |): ees 250,000 Py 
Debenture bonds.-{ --.---- 7,274,300 mat  “sennuk 15,000,000 9.1 
Short term notes..f «.<.--] «....... onc | wawhwe 700,000 4 

Total. .-_.------!57,821,095|177,510,593! 100.0 |77,284,0811164,922,002! 100.0 














* Two companies registered 1,883,953 shares of preferred stock to the amount of 
$18,840 and certificates of participation and beneficial interest to the amount Of 
$225,000 to be given as a bonus with the securities of other companies, and two 
companies registered 324,250 shares of common stock to the amount of $2,611,660. 
and 80,000 shares of preferred stock to the amount of $1,200,000, to be disposed of 
for the account of others, one of these latter companies also having registered other 
stock. This then represents 3 companies, and a total of $4,055,500 securities shown 
in these gross figures which are not represented in the totals shown for this quarter 
in the Commission’s release dated feb. 4 1934. 

The distribution of the amounts of various types of securities does not 
show a very great difference for the two quarters. In both, common stock 
accounts for about three-quarters of the total. Preferred stock is somewhat 
higher in the later quarter, debentures appreciably so, while certificates of 
participation and mortgages and mortgage bonds are lower. 


Gross Proceeds. 

The following table shows the total gross proceeds of effectives, the 
registrations for the account of others and total net proceeds. As three 
companies in the last quarter of 1933 registered securities to be disposed of 
by others than the issuer and for which the issuer received nothing, the net 
proceeds figures are for 129 companies instead of 132 companies. 




















132 Cos. 92 Cos. 
Oct.-Dec. | Jan.-Mar. 
1933. 1934. 
$ $ 
Total gross proceeds of securities registered_........---.. 177,510,593)| 164,922,002 
Total gross proceeds of sec. registered for acct. of others...| x4,055,500 iy 
129 Cos. 92 Cos. 
Total gross proceeds of sec. registered for acct. of issuer-._|173,455,093) 164,817,002 
Total net proceeds of sec. registered for acct. of issuer_---- 149,443 ,574|150,384,457 
Difference between gross and net_-_.......-------------. 24,011,519| 14,432,545 





x See footnote * above. 


In this table is shown a sharp decline in the difference between the gross 
and net proceeds figure from the last quarter of 1933 to the first quarter of 
1934. This figure fell from nearly 14% to less than 9% of the gross proceeds. 

Interest attaches to this figure chiefly because it is composed primarily 
of the costs of selling and distributing the securities, the gross proceeds 
representing the selling price of the securities offered and the net proceeds 
what is reported by the companies as their realization from sales. It also 
includes, however, various other items such as differences in gross and net 
on securities under option, but not now being sold. 

Partly because of this situation, new ‘‘breakdowns’”’ were begun the first 
of this year to show the actual spreads between the gross and net proceeds 
in the case of those securities to be disposed of only for cash and selling 
ex " 

The difference between the total gross and net for the account of the 
issuer in the first quarter of 1934 was $14,432,545, whereas the difference 
between the total gross and net on effective securities to be disposed of only 
for cash and selling expenses was $13,973,795, a difference of $458,750. 

Gross and Net Proceeds. 

The following table shows the distribution of gross and net proceeds of 

securities registered and securities to be disposed of for cash and for selling 


expenses for 92 registration statements effective, January-March 1934, 
excluding reorganization securities. 





Jan.-Mar,. 
1934. 





Total gross proceeds of securities registered -- --.-..---------------- $164,922,002 
Total gross proceeds of securities registered for account of others---- 105, 


Total gross proceeds of securities registered for account of issuer. -|$164,817,002 
Total net proceeds of securities registered for account of issuer 


Sesen« 150,384,457 
$14,432,545 

Total gross proceeds reserved for subsequent issue------.---------- $23,303,390 
Total gross proceeds issued for other than cash----.---------------- 11,886,771 
Total gross proceeds, securities not now offered for sale----------- $35,190,161 
Total net proceeds, securities not now offered for sale-.------------ 34,731,411 


———————— 
Total gross proceeds, securities to be disposed of for cash & selling exp|$129,626,841 
Total net proceeds, securities to be disposed of for cash & selling exp--| 115,653,046 


Cost of selling, distribution, &c $13,973,795 


The difference between the gross and net of the total effectives registered 
for the account of the issuer, however, is equal to only 8.7% of the gross 
proceeds of $164,817,002. In the case of the securities to be disposed of 
for cash and selling expenses, however, the difference between the gross and 
net is nearly 11% of the gross proceeds of $129 ,626,841. 








Type of Company. 
The following table shows for the two quarters the distribution of total 
gross proceeds under effective registration statements, according to the 
type of company registering the securities. 
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92 Compantes— 
January-March 1934. 


132 Compantest— 
October-December 1933. 








Type of Industry. — 





























No. Percent| No. Percent 
of of of of 
Cos. Amoun., Total. | Cos Amoun. Total. 
Extractive industries_..--| 30 | $12,933,908 7.3 22 | $10,749,644 6.5 
Manufacturing industries_| 59 §2,331,514| 29.5 34 23,339,389) 14.2 
Financial & investment cos} 30 | 100,788,680) 56.8 28 95,700,970} 58.0 
Merchandising - .-....-.- 1 700,000 4 1 300,000 2 
Real estate. ......<. . 1 150,000 a 1 2,538,000 1.5 
Construction pSnpanne oe bunkaae _ 1 20,000 0 
Transport. & communica’n 2 560,840 Pe ont ' Senses are 
BRIVIS. <snpiccusnse< . 1 25,000 0 4 2,274,000 1.4 
Electric lighting, power, 
®» gas & water companies -. 5 8,727,500 4.9 1 30,000,000} 18.2 
Miscellaneous. ....------ 3 1,293,151 on ee inn 
etal. .0cccccessseccs 132 1$177,510,5931 100.0 92 |$164,922,002) 100.0 




















+ The totals for 129 companies which exclude bonus stock issued by one company 
to be distributed free with securities of another company and companies registering 
securities to be disposed of for the account of others will be found in the statement 
in the Commission's release of Feb. 4 1934. 

The financial and investment company group is outstanding in both 
quarters, accounting for between 55 and 60% of the total. Manufactur- 
ing is second in the last quarter of 1933, with just short of 30% of the total. 
In the first quarter of 1934, however, this fell off to less than 15% of the 
total. Most of the manufacturing total in the last quarter of 1933 was 
represented by the brewing, distilling and spirituous liquor industry. This 
group in the first quarter of this year fell off to less than half the total of 
the last quarter of 1933. 

The only other important group from the standpoint of volume of securi- 
ties is electric lighting, power, gas and water companies, which increased 
from about 8% million dollars or 4.9% of the total in the last quarter of 
1933 to 30 million dollars and 18.2% of the total in the first quarter of 
1934. 
je The total net proceeds of the security registrations effective in the last 
quarter of 1933 and the first quarter of 1934, excluding reorganization se- 
curities, are about 150 million dollars in each case. The proportions de- 
voted to various purposes are about the same. The amount reserved for 
subsequent issue shows a sharp appreciation from only 3.6% in the last 
quarter of 1933 to almost 15% in the first quarter of 1934. 

Investment Issues Predominate, 

More than half of the total (between 53 and 57%) in both quarters goes 
to investment uses and between 7 and 12% for working capital and for 
funding, refunding and conversion. 

Comparative distribution of the net proceeds of security registration 
statements effective October-December, 1933, and January-March, 1934, 
excluding reorganization securities, is shown as follows: 























129 Compantes y— 92 Compantes— 
Oct.-Dec. 1933. Jan.-Mar. 1934. 
Percent Percent 

of of 
Amount. Total. Amount. Total. 
Organization and development- ----- -- $1,543,598 1.0 $1,327,423 9 
New company plant construction, &c- - - 7,474,673 5.6 6,306 ,329 4.2 
Acquisition of assets. ~~~ -----~-~-~~---- 4,108,231 2.8 8,926,443 5.9 
Acquisition of capital stock of other cos- 859,000 6 255,833 2 

Old co. plant & equipment additions & 

EE COOTER 9,048,716 6.1 1,284,045 9 
Working capital - . - -- - -------------- 16,675,686| 11.2 10,847,742 7.2 
Funding, refunding & conversion- - - - - - 11,719,310 7.8 18,060,872) 12.0 
Investment. -- ---------------------- 84,356,586) 56.4 80,121,717] 53.3 
Reserved for subsequent issue_ -- - - - ~~ - 5,424,687 3.6 22,457,630] 14.9 
Miscell., unclassified & unaccounted for 8,233,087 5.5 796,422 5 

Total net proceeds, securities rezis- 

tered for the account of issuer_ $149,443,574| 100.0 13150,384,457! 100.0 








y See footnote * in table above for difference in number of companies. 

The following table shows the distribution by type of security of total 
gross proceeds of 23 security registrations effective in March, 1934, exclud- 
ing reorganization securities.a 








Percent 
Type of Securtty. No. of of 
Units. Amount. Total. 
I, Cg oe eine Sites dateectieks ce beee 10,217,845| $14,947,671) 60.5 
Preferred stock - ----------.--------~-~---~--~---- 430,000| 8,805,048} 35.6 
ertificates of participation & beneficial interest 
Eng RNR DEN h pene ecnne Knegeeowmn 2,300 264,500 5 Be 


mortgages anu mortgage bonds-.--.---.-...------ 
pe ae ee ee 
OGRE BEES, oc ceed eeendn scorsncinnone ans 


‘Total - - - --- ~--~---~-~---~~------------~------ 10,650, 1451$24,717,219! 100.0 


a These figures are also without deductions for withdrawals and stop orders on 
effective registrations. 


2.8 


700,000 

















Type of Industry. 


These securities represented only four industrial groups—extractive, 
manufacturing, financial and investment, and real estate. The four finan- 
cial and investment companies accounted for about 50% of the total securi- 
ties. 

The following table shows the distribution by type of industry of total 
sross proceeds of 23 registration statements effective in March, 1934, 
excluding reorganization securities.b 




















Type of Industry. No. of Percent 

Com panies. Amount. of Total. 
SCUPRSTIIR TRGIIIIIE « 5 6 wo 0s dé ke ckeesnecdies 9 $3,606,005 14.6 
Manufacturing industries... .-...-.....---- 9 6,159,907 24.9 
Financial and investment companies- - - ----- a 12,413,307 50.2 
RF Bins no HGS ee sennececnsencbepiene 1 2,538,000 10.3 
en ee ee ee rer 23 $24,717,219 100.0 








b These figures are also without deductions for withdrawals and stop orders on 
tfective registrations. 

No securities were registered for the account of others during March, 
one $24,717,219 gross proceeds under the effective statements represent- 
ing proceeds to the issuers. Nearly 5 million of the gross registered, how- 
ever, is not now offered for sale, leaving $19,904,222 as the total amount 
registered to be disposed of either for cash or for selling expenses. The 
total net proceeds of these securities is estimated by the issuers to be $17,- 
895,579, leaving $2,008,643 as the costs of selling, distribution, &c., for 
March, or 10% of the gross. This is approximately the same rate as pre- 
vailed in January and February. 


Distribution of Proceeds. 


The following table shows distribution of gross and net proceeds of securi- 
ties registered and securities to be disposed of for eash and for selling ex- 
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yenses for 23 security registration statements effective in March, 1934, 
excluding reorganization securities.c 





Amount, 
$24,717,219 





Total gross proceeds of securities registered -_..----.---------------- 
Total gross proceeds of securities registered for account of others- - -- 





Total gross proceeds of securities registered for account of issuer--| $24,717,219 


Total net proceeds of securities registered for account of issuer - - - - - ---| 22,708,576 
Difference between gross and net proceeds---------------------- __ $2,008,643 
Total gross proceeds reserved for subsequent issue - - - ------------- $502,384 

fotal gross proceeds, issued for other than cash -----.--------------- 4,310,613 
Total gross proceeds, securities not now offered for sale-------_---- $4,812,997 

‘Total net proceeds, securities not now offered for sale_-------------- __ 4,812,997 

Total gross proceeds, securities to be disposed of for cash & selling exp.| $19,904,222 

‘Total net proceeds, securities to be disposed of for cash & selling exp- - 17,895,579 





$2,008 6438 


c These figures are also without deductions for withdrawals and stop orders on 
tiective registrations. 


As in the effective figures of the last few months, the most important use 
wt the net proceeds of effective securities is for investment, this accounting 
for a little over 41% of the March figures. ‘This figure compares with 
39.27% of the February total and 56.4% in the October-December 1933 
figures. ‘The only other uses which represent more than 10% of the total 
are the acquisition of assets of other companies which represents 16.8% 
of the total, and working capital which represents 18.9% of it. 

In the following table is shown the distribution according to proposed 
use of the net proceeds of securities registered for the account of the issuer 
in 23 security registrations effective in March, 1934, excluding reorganiza- 
tion securities.d 


Cost of sellin, Gistttbution,, 6.20 nics ccccnccnveccsescsscecse 




















Percent 
Amoun. of Total 
Organization and development. .................------ $403,735 1.8 
New company plant construction, &c___.-....__..----- 2,036,842 9.0 
Se ee es eee ceed scoeckbuasconees 3,806,753 16.8 
Acquisition of capital stock of other companies -- -- - - - - - - 115,000 5 
Old company plant & equipment additions & betterments- 947,045 4.2 
PS katate dhe den cbwhinnenpene ome 4,303,005 18.9 
Funding, refunding and conversion. .....------.-------- 1,236,657 5.4 
PUES  olucuGtohecewecbiebaesesnetlewecesca cu ae 9,347,155 41.2 
Reserved for subsequent ieswe..........-.....--..---a0- 502,384 2.2 
Miscellaneous, unclassified and unaccounted for- -- ------ 10,000 0 
Total net proceeds, securities registered for the account 
ee iets Ce bet he ee a ae ala soe kale $22,708,576 100.0 





d These figures are also without deductions for withdrawals and stop orders on 
effective registrations. 


_ 


Registrations Under Federal Securities Act in February 
Total $75,940,093—Increase of 13.7% as Compared 
With January. 


The Federal Trade Commission’s monthly summary of 
security registrations for February, made public March 18, 
shows that 35 registration statements became effective 
during the month, covering proposed security issues amount- 
ing to $75,940,093. The figures are exclusive of reorganiza- 
tion securities. This is an increase of 13.7% in the volume of 
financing as compared with January, when there were also 
35 statements becoming effective, with total value of $66,- 
769,138. The Commission’s summary of March 18 added: 


For the first two months of 1934, the total value of proposed issues 
permitted to become effective was $142,709,231, as compared with $134,- 
360,492 for the last two months of 1933, an increase of nearly $8,000,000. 

Of the February effective registrations, common stocks represented 
approximately 68% of the total, bonds 20%, preferred stocks a little less 
than 8% and certificates of beneficial interest and participation a little 
more than 4%. 


TABLE 1.—DISTRIBUTION OF TYPE OF SECURITY OF TOTAL GROSS 














PROCEEDS OF 35 SECURITY REGISTRATIONS EFFECTIVE IN 
FEBRUARY 1934, EXCLUDING REORGANIZATION SECURITIES. 
Percent of 
Type of Security. Amount. Total, 
a ee ee ere ee $51,634,668 67.99 
is RPE ere ae RS 5,980,425 7.88 
Certificates of participation and beneficial interest and 
| As as Seer ie Rae 3,075,000 4.05 
Mortgages, debenture and mortgage bonds______..--- 15,250,000 20.08 
PON er eee DUNE: 6 ckiceccbilsehhdadwsdétiMecrsbastitonsl, Sastatee @ 1 4548 ‘ 
ph ES OE nee rig ee > oe ae en, ORS ea meee $75,940.093 100.00 





Seven kinds of business were represented in the February effective regis- 
tration statements as compared to only four in the January figures. In 
February financial and investment companies failed to take first place in the 
total amount of securities effective for the first time since October. The 
electric lighting, power, gas and water company group assumed leadership 
for the month with 39.50% of the total as compared to 38.32% for financial 
and investment companies. However, the total for the former group is 
represented by the securities of only a single company. 


TABLE 2.—DISTRIBUTION BY TYPE OF INDUSTRY OF TOTAL GROSS 
PROCEEDS OF 35 SECURITY REGISTRATIONS EFFECTIVE IN 
FEBRUARY 1934, EXCLUDING REORGANIZATION SECURITIES. 

















No. 0, Percent. of 

Type of Industry. Cos. Amount. Total, 

MRONE TS SRI oc ec ccm ccsnesccececc 5 $6,174,499 8.13 
Manufacturing industries -.............-.--- 12 8,626,786 11.37 
Finareial and investment. -.....-......-... 13 29,101,158 38.32 
DE cnn oaks eendepewonsoseese 1 300,000 .39 
PING dd Gabaowbuwonemewedecoatinss 1 20,000 .03 
Nee, cic idnns sem pardhednoncane 2 1,717,650 2.26 
Electric lighting, power, gas and water___.___- 1 30,000,000 39.50 
oO ee eee 35 $75.940.093 100.00 








None of the securities effective in February was registered for the account 
of others, hence the entire estimated gross proceeds of these issues, $75,- 
940,093 belongs to the issuer. The estimated net proceeds to be obtained 
from these securities was $69,558,149. 
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TABLE 3.—DISTRIBUTION OF GROSS AND NET PROCEEDS OF SECURI- 

TIES REGISTERED AND SECURITIES OFFERED FOR SALE FOR 

35 SECURITY REGISTRATIONS EFFECTIVE IN FEBRUARY 1934, 
EXCLUDING REORGANIZATION SECURITIES. 

Amount. 





Total gross proceeds of securities registered_..........____________- $75,940,093 
Total gross proceeds of securities registered for account of others-_.... _ ____-- 
Total gross proceeds of securities registered for account of issuer_____ $75,940,093 
Total net proceeds of securities registered for account of issuer-_.___-- 69,558,149 
Difference between gross and net proceeds------.............____- $6,381 944 
Total gross proceeds reserved for subsequent issue____.______________ "$15,233,100 
Total gross proceeds issued for other than cash__-.._.______________. 4,192,000 
Total gross proceeds, securities not now offered for sale____________ $19,425,100 
Total net proceeds, securities not now offered for sale.-_______________ 19,425,100 
Total gross proceeds, securities to be disposed of for cash and scling ay 
GOs a oo 6 oot etek sas ccncc cece sede sésosesescsodccceanesncs $56,514,993 
Total net proceeds, securities to be disposed of for cash and selling 
CPOs wt coe Oe ES eSnSasndanessesessaneatseccececsocunsesusceosa< 50,133,049 
Gre Oe OOS, GGNIDRION, Os i6 cn ninatnds cetneccéccncicndangce $6,381,944 


More than 15 million of these securities were reserved for subsequen? 
issue and over four million were to be issued for other than cash. Deduct- 
ng these figures from the total gross proceeds of the effective statements 
leaves $56,514,993 as the total gross proceeds to be disposed of for cash 
and selling expenses. _Of this sum it is estimated that the issuers will obtain 
an actual net of $50,133,049, leaving $6,381,944 as the cost of seliing and 
distributing of these securities, or 12.7% of the gross total offered for sale 
and selling expenses. This is a slightly higher expense rate than in January, 
when the cost was between 10 and 11%, but both the January and February 
rates were very much below those for October or November. 

As in the immediately preceding months, the largest proportion of the 
net proceeds to be devoted to any one use is for investment (39.27%). 
About 21.5% of the total net is reserved for subsequent issue and 19.10% 
was registered for funding, refunding and conversion. New company plant 
construction and equipment accounts for 5.81% of the proceeds, working 
capital for 6.40%, and the acquisition of assets for 6.52%. 


TABLE 4.—DISTRIBUTION ACCORDING TO PROPOSED USE OF THE 
NET PROCEEDS OF SECURITIES REGISTERED FOR THE ACCOUNT 
OF ISSUER IN 35 SECURITY REGISTRATIONS EFFECTIVE IN 
FEBRUARY 1934, EXCLUDING REORGANIZATION SECURITIES. 























6 Per Cent 

Amount. of Total, 
Organization and development__________-___________. $695,900 1.00 
New company plant construction, &¢c 4,041,398 5.81 
Pe ee a a aie = ene 4,533,765 6.52 
Acquisition of capital stock of other companies_________ 100,000 14 
Old company plant & equipment, additions & betterments 117,000 mf 
Working capital 4,450,573 6.40 
Funding, refunding and conversion 13 287.011 19.10 
SE ee eae 27,313,002 39.27 
Reserved for subsequent issue 15,000,000 21.56 
Miscellaneous, unclassified and unaccounted for 19,500 .03 

Total net proceeds, securities registered for the account 

Se a ea eae ee $69,558,149 100.00 





The figures of registrations in January were published in 
our issue of Feb. 10, page 967. 
<> 
Passage of Silver Bill Will Be Harmful to China Accord- 
ing to Sir Arthur Salter, British Economist. 

Passage of the Silver Bill in this country will strike a direct 
blow at the recovery of China, says Sir Arthur Salter, 
British economist, in his report, “(China and Silver.’”’ The 
report is a condensed version of his official document to 
Chinese authorities and will be issued by Economic Forum, 
Inc. of New York. It was written after Sir Arthur had spent 
some months in China as adviser to its National Economic 
Council. According to Sir Arthur those economists who 
argue that a rise in the silver price level would benefit China 
by increasing the value of her silver stocks, are deluded. 
He contends that the slight gain from this source would be 
overwhelmingly offset by ‘blocking her exports and spreading 

. ”? . “1: . o ga 
deflation. He says he does not think China’s primitive 
mechanism of trade could withstand such deflation without 
catastrophe. As proof of his contention, Sir Arthur cities the 
fact that China’s real economic hardships date, not from the 
beginning of the world depression in 1930, but two years 
later, as a result of the rising silver price level which occurred 
when other nations began to abandon the gold standard. 
Sir Arthur says: 

During the first two years of the world depression, China was less affected 
by it than any other great country because unlike the rest of 
the world, her currency was silver not gold. Silver was depreciated in terms 
of gold as much as (in fact rather more than) gold appreciated in terms of 
commodities. The consequence was that China’s internal prices either 
remained stable in terms of her own currency, or showed some tendency to 
increase, while remaining, nevertheless, on a favorable competitive basis in 
terms of gold for external trade. The reduction of external purchasing power 
caused some falling off in China’s exports, but to a less extent than those of 
most other countries. And internal trade was not depressed, and indeed 
tended to expand and thus offset the relatively slight loss on exports. 
There can be no doubt that, during this period, the net result of the steady 


depreciation of silver was (in spite of arguments of the silver group to the 
contrary) of great advantage to China. 


A rise in the price of silver would injure, not only China, 
but the very silver producers who favor the price increase, he 
believes. The reason for this, he points out, is the likelihood 
that China eventually would be forced off the silver standard 
entirely if the price goes up. He adds: 

The principal factor now is the United States’s silver policy. It seems 
important, therefore, that China (whose real interest in silver is over- 


whelmingly greater than that of any other nation) should make her position 
clear to the Government of that country. 
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Sir Arthur also assails the idea that China might offset 
the evils of a silver price rise by such devices as a suspension 
of export duties, and embargo on luxuries, the creation of an 
equalization fund, or the substitution of a paper currency. 
Other portions of the book deal with the disastrous economic 
effect of China’s military struggles with Japan and her own 
communists. 


<i 
— 





Final Congressional Approval Given Administration’s 
Silver Bill—House Concurs in Minor Senate 
Amendments, Including Provision that 50% Tax 
Applies Only to Refined Silver in Bullion Form— 
Move to Add Soldier Bonus Bill as Rider Defeated. 


Final Congressional approval of the Administration’s silver 
bill, providing for a permissive increase in the nation’s 
monetary stocks so that silver would represent one-fourth 
of the value of our monetary reserves, was given on June 13, 
when the House, without a record vote, concurred in Senate 
amendments to the measure and sent it to President Roose- 
velt for his signature. The House had originally approved 
the bill on May 31 by a vote of 263 to 77, as noted in our 
issue of June 2, pages 3699-3700. On June 9 the Senate 
agreed unanimously to limit debate after 3 p.m. June 11 to 
15 minutes each, and on June 11 the Senate passed the bill 
by a vote of 54 to 25. 

The most important amendment adopted by the Senate, 
and later (June 13) accepted by the House, was that spon- 
sored by Senator Pittman, making the 50% tax on silver 
profits apply only to refined silver in bullion form. The 
tax, as defined in the original version of the measure, would 
have applied to all profits on silver trading. Representa- 
tive Doughton explained on June 13 that this amendment 
was intended to protect those who used silver in commercial 
transactions. Another Senate amendment, proposed by 
Senator McCarren, provides that silver certificates to be 
issued under the bill shall be placed in actual circulation. 
Representative Doughton quoted Herman Oliphant, counsel 
to Secretary of the Treasury Morgenthau, as stating that 
according to legal phraseology the word ‘‘issue’’ means to 
place in circulation. The House concurred in these and 
other minor Senate amendments on June 13. 

A Washington dispatch on June 11 to the New York 
“Times” summarized the chief features of the bill as follows: 


Principal Terms of Bill. 


The bill's principal provisions are: 

1. Authorizes and directs the Secretary of the Treasury to buy silver 
at home and abroad at such rates, times and terms as he deems reasonable 
and most advantageous to the public interest. Such purchases not to be 
made at a price in excess of the monetary value, and in the case of silver 
in the United States at a price of not more than 50 cents a fine ounce. 

2. Authorizes the Secretary of the Treasury, with approval of the Presi- 
dent, to sell silver acquired under the terms of the Act whenever the market 
price exceeds the monetary value, whenever the government stocks are 
more than 25% of the monetary stocks of gold and silver; provided the 
sales do not reduce the silver required as security for outstanding silver 
certificates. 

3. Authorizes and directs the Secretary of the Treasury to issue silver 
certificates in such denominations as he may prescribe, the face value of 
the certificates to be not less than the cost of all the silver bought under 
the terms of the Act. Makes all silver certificates legal tender and redeem- 
able on demand of the Treasury in standard silver dollars. 


Penalties Are Provided. 


4. Vests in the Secretary of the Treasury, with approval of the President, 
power to investigate, regulate or prohibit the acquisition, importation, ex- 
poration or transportation of silver and to require reports as'to the facts 
involved. This authority can be exercised only when necessary to effectu- 
ate the policy of the law. Violations of licenses, orders, rules and regu- 
lations issued under this provision are made criminal offenses. 

5. Authorizes the President, by executive order, to require the delivery 
of silver to the mints regardless of who the owner or holder of the metal 
may be or where the silver may be situated. Silver withheld in violation 
of this provision to be forfeited to the government and the person with- 
holding the metal to be subject to a penalty equal to twice the monetary 
value of the silver. This is the anti-hoarding clause. 

6. Amends the stamp Act provisions of existing law to provide a transfer 
tax on silver equal to 50% of the difference between the cost of the transfer 
or plus allowed expenses and the price received. The Pittman amendment 
adopted to-day would make this provision apply only to refined silver in 
bullion form. 

An appropriation of $500,000 is authorized to carry out provisions of 
the legislation. 


Indicating the Senate action on the bill June 11, the same 
account said: 


All efforts toward major amendments, including one to tack on the Pat- 
man Full Bonus Payment Bill as a rider, failed by decisive majorities. . 

The final hours of debate disclosed the Administration forces holding 
their lines with substantial Republican support. On the vote to pass the 
bill, the regular Republicans voted as a unit against the bill and the Pro- 
gressives stood with the Democrats. 

Six Democrats, including Copeland and Wagner of New York, voted 
against the bill. The others who cast negative votes were Senators Glass 


of Virginia, Gore of Oklahoma, Brown of New Hampshire and Walsh 
of Massachusetts. 

An amendment that would have exempted liquors from the provisions 
of the reciprocal tariff bill and permitted the President to lower duties to 
any extent he desired was proposed by Senator Gore and defeated without 
a roll-call. 
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Senator Long of Louisiana offered a sixteen-to-one amendment. It was 
rejected, 59 to 18. Two amendments were adopted. One was by Senator 
Pittman of Nevada to make the tax provision apply only to refined silver 
in bullion form. The other, by Senator McCarren, also Nevada, provides 
that silver certificates issued under the provisions of the Act shall be placed 
in actual circulation. 

Thomas Proposal Is Defeated. 


Both were adopted without roll-calls and the House is expected to raise 
no objection to them. 

The first test of Administration strength came on an amendment by 
Senator Thomas of Oklahoma to require the silver to be taken into the 
reserves on the basis of its market value instead of its monetary value, as 
the bill provides. This would have increased materially the amount of 
silver that could be bought. The amendment was defeated 65 to 17. 

The ‘‘free silver’’ proposal came up next. The amendment provided 
for free coinage of silver between any ratio the President might fix provided 
it was not greater than 70 to 1 and not less than 16 to 1. 

Senators voting for it were Adams, Ashurst, Bone, Caraway, Costigan, 
Erickson, Long, McGill, Overton, Thomas of Oklahoma and Wheeler, 
Democrats, and Borah, Cutting, Frazier, La Follette, Norbeck and Nye, 
Republicans. The other affirmative vote was cast by Senator Shipstead, 
Farmer-Labor, of Minnesota. 

After the amendments by the Nevada Senators were agreed to, Senator 
Shipstead of Minnesota proposed the amendment to add the Patman 
Bonus Payment Bill as a rider. 


The vote on the bonus amendment was 31 in favor to 
51 against it. 


en 
—_ 


Treasury Reports Unprecedented Demand for Small 
Silver Coins—Interpreted as Reflecting Improve- 
ment in General Business. 


The Treasury on June 11 reported an unusual demand for 
quarter-dollars and half-dollars which has sprung up within 
the last few months, and which is unprecedented for this time 
of the year. The Treasury interpreted the demand as 


reflecting improvement in general business, particularly in 
small business. 


“Shipments of subsidiary coins, including half dollars, quarters, dimes, 
nickels and cents, from the mints amounted to $3,603,000 from January of 
this year to May 31, which exceeds by more than $1,300,000 all the ship- 
ments in the same five months for the 13 years prior to this year,”’ the 
Treasury statement said. 

“The extraordinary demand for ‘change’ has put the Philadelphia mint 
on a three-shift basis and coinage operations have been speeded up at the 
Denver and San Francisco Mints. 

“The greatest demand is for quarter-dollars. Shipments in 1934 from 
the mints of quarters alone up to May 31 have amounted to $1,465,000, 
while for the same months in the 13 prior years shipments of quarters had 
amounted only to $435,000. 

“Production of copper cents, of which 82,650,000 ($826,500) have been 
shipped since Jan. 1, is just keeping abreast of the demand. Of quarters 
ee is a real shortage and orders are being rationed instead of being shipped 
n full. 
® ‘Last Friday night there was only $1,000 in quarters at the Philadelphia 
Mint, but Treasurer Julian had orders for immediate shipment of $392,000 
of them. A rush order from Detroit was filled by shipment from Denver, 
though ordinarily Detroit’s supply comes from Philadelphia. 

“The demand is also heavy for half-dollars. Although the Treasury's 
records show $435,000 in half-dollars as having been shipped from the 
mints this year, the New York Federal Reserve Bank supplied to banks in 
its territory and shipped to other Federal Reserve regions $1,580,000 of 
them, drawn mostly from its own reserve stocks. Distribution from the 
mints in the first five months of the previous 13 years combined had been 
only $670,000 of these coins.”’ 

—— 





Silver Bought in London “Largest Single Shipment 


of Its Kind’’ Says Secretary Morgenthau. 


Associated Press advices, June 11, from Washington 
stated: 


The Treasury has imported 5,000,000 ounces of silver from London and 
has it stored at the New York Assay Office. 


Secretary Morgenthau described it as ‘‘the largest single shipment of its 


kind.’"” The metal came on the President Harding and was taken directly 
to the Assay Office last week. 


The silver was presumed to be part of the metal referred to by President 
Roosevelt in his message to Congress advocating the Silver bill. The 
President said at that time that some silver had been purchased. It was 
understood to have been paid for in gold out of the stabilization fund. 


i — 


Senate Agricultural Committee Approves House Bill 
Providing for Control of Tobacco Production 
Through Penalty Tax. 

The Senate Agricultural Committee on June 12 approved 

a House bill designed to control tobacco production through 

taxation. The Committee made no changes in the measure, 

which is similar to the Bankhead Cotton Control bill passed 
earlier in the current session. The bill authorizes the 

Secretary of Agriculture to impose a tax of 33 1-3% of the 

selling price on tobacco growers who refuse to abide by 

quotas assigned by the Agricultural Adjustment Adminis- 
tration. At his discretion, the Secretary could lower the 
tax to 25%. The AAA would issue tax exemption warrants 
to growers who signed agreements to limit output to the 
quotas. In certain countries where the production agree- 
ments did not provide an equitable distribution the Secre- 
tary could increase quotas by 5%. The tax would be 
applied on ail tobacco harvested in the crop year 1934-35, 


except Maryland tobacco, Virginia sun-cured and cigar-leaf 
tobacco. 
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Senate Approves Bill Granting ‘‘New Deal” to Indians— 
Sets Up $10,000,000 Revolving Fund to Make Loans 
to Tribes as Business Corporations—President 
Roosevelt Urges Enaction of Measure. 

The Senate on June 12 approved an Administration bill 
designed to provide for ‘“‘a new standard of dealing between 
the Federal Government and its Indian wards,’’ and to 
establish a $10,000,000 revolving fund to make loans to 
Indian tribes. The bill, sponsored by Senator Wheeler 
and Representative Howard, was then sent to the House 
for its consideration. 

The measure provides that Indian tribes may organize 
as business corporations for the purpose of purchasing land, 
preventing its sale, and carrying on general business. In 
addition to the $10,000,000 revolving fund, the bill would set 
aside $2,000,000 annually to allow the Secretary of the In- 
terior to acquire land and water rights for the Indians, and 
would provide a sum of $250,000 each year to defray tuition 
of Indians in high schools and colleges. The Department of 
the Interior is authorized to formulate regulations under 
which Indians may enter the Indian Service, from which 
they have hitherto been barred. A committee report on 
the bill said that under the operation of the so-called ‘‘allot- 
ment system,” the land holdings of Indians have steadily 
declined and many Indians have become entirely landless. 
President Roosevelt on April 28 wrote to Senator Wheeler, 
describing the bill as ‘‘a measure of justice that is long over- 
due.’’ After expressing his hope that the measure would be 
approved at this session of Congress, the President said: 


The continuance of the allotment laws, under which Indian wards have 
lost more than two-thirds of their reservation lands, while the cost of Federal 
administration has mounted steadily, must be terminated. 


The purposes of the bill were set forth as fellows in the 
Committee report: 


(1) To stop the alienation, through action by the Government or the 
Indian, of such lands, belonging to ward Indians, as are needed for the 
present and future support of these Indians. 

(2) To provide for the acquisition, through purchase, of land for In- 
dians, now landless, who are anxious and fitted to make a living on such 
land. 

(3) To stabilize the tribal organization of Indian tribes by vesting such 
tribal organizations with real, though limited, authority, and by pre- 
scribing conditions which must be met by such tribal organizations. 

(4) To permit Indian tribes to equip themselves with the devices of 
modern business organization, through forming themselves into business 
corporations. 

(5) To establish a system of financial credit for Indians. 

(6) To supply Indians with means for collegiate and technical training 
in the best schools. 

(7) To open the way for qualified Indians to hold positions in the Federal 
Indian Service. 


- 





House and Senate Approve Conference Report on 
Administration’s Communications Control Bill— 
Measure Creates Seven-man Commission to Assume 
Regulatory Control of All Wire and Radio Services. 


Congressional approval of the Administration’s Communi- 
cations bill was completed on June 9, when the Senate and 
House both approved a conference agreement and sent the 
measure to the White House for President Roosevelt’s signa- 
ture. ‘The bill was originally approved by the House on 
June 2, as noted in our issue of June 9 (pages 3876-77) after 
the Senate had passed a similar measure on May 15. As 
finally approved on June 9, the bill creates a new Federal 
Communications Commission to assume the regulatory func- 
tions over communications which were formerly exercised by 
the Federal Radio Commission and the Inter-State Commerce 
Commission. 

The new Commission (to be known as the Federal Com- 
munications Commission) will be composed of seven mem- 
bers, and is designed to regulate inter-State and foreign com- 
merce in wire and radio communications so as to make avail- 
able to the people of the United States “rapid, efficient, 
nation-wide and world-wide wire and radio.” ‘Charges were 
made before the conference report was adopted that the Ad- 
ministration was seeking through the bill to control the radio 
and was violating the freedom of the press. 

A Washington dispatch, June 9, to the New York “Herald 
Tribune” noted final congressional approval of the measure 
as follows: 


Acceptance of the agreement, which in effect amounted to the Dill bill as 
passed by the Senate and embodying important radio amendments, was accom- 
plished in the House only after a vigorous fight. After Representative Schuy- 
ler Bland, Democrat of Virginia, Chairman of the House Merchant Marine 
Committee, had sought unsuccessfully to hold up the conference report on a 
point of order on the ground that it amounted to amendment to the Radio 
Act of 1927 that the House had never considered, the members heard the 
charge that the Administration was attempting to control the radio. 


McFadden Assails Bill. 


It came from Representative Louis T. McFadden, Republican of Pennsyl- 
vania, who agreed with Chairman Bland that the conference report had 
turned out to be a radio bill which had not been considered by the Merchant 
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Marine Committee, the House group heretofore charged with consideration of 
radio measures. 

Mr. McFadden further charged that the communications bill had been 
*‘railroaded’’ through the House after scant consideration by the Inter-State 
Commerce Committee, with the intention of actually writing the measure in 
conference. 

Mr. McFadden told of the introduction of the bill simultaneously with a 
message from the President. It was delivered to the Committee on Inter- 
State and Foreign Commerce, of the House, and a similar committee of the 
Senate. 

“The Inter-State and Foreign Commerce Committee of the House,” he said, 
*thad never had jurisdiction over the question of radio. The Merchant Marine, 
Radio and Fisheries Committee had. It is only fair to say the members of 
that Committee did not have time to fairly consider this bill; notwithstand- 
ing the assurance of the Chairman, Mr. Rayburn, that there was nothing in 
the House bill that affected the present radio law—and by that statement 
he was giving the House assurances that nothing in this bill was to change 
exmting law.” . . « 

Interrupting, Chairman Rayburn asked: 

“The gentleman does uot undertake to say that I said there would not be 
anything in the conference report.” 

“No, I did not say that, but the gentleman was in close enough touch with 
this general situation,” continued Mr. McFadden, ‘to know in advance prac- 
tically what was to be done in the confererce. 

‘So here we find ourselves in the predicament of considering one of the 
most important bills that could possibly come before this House, without any 
consideration on the part of the House, putting it through here in a few 
minutes. It is fair example of what we may expect under the administration 
of this communications law. 

The effect of the amendments, he said, was to restrict home financing to 
the building and loan associations and to frustrate the attempt of the Admin- 
istration to obtain a free flow of capital into home building at reasonable 
costs. 

Important Changes Made. 


Three important alterations were made by the House Committee. One 
eliminated the privately-financed but Federally supervised national mortgage 
associations whose creation would have been authorized for the purpose of 
buying mortgages. Mr. Daiger scouted the fear of the small building and 
loan associations that these mortgage associations would put them out of 
business. 

Another change struck out the authorization given to member banks of the 
Federal Reserve System to carry insured mortgages. Mr. Daiger explained 
that the Administration program removed the old objections to the issue of 
mortgages by banks by setting up a ready market for mortgages to be 
amortized over a fixed period of years in place of the old short-term bank 
mortgages. 


In Washington advices, June 9, to the New York “Times” 
it was stated: 


The bill re-enacted, with modernizing revisions, practically all of the 
Radio Act of 1927, and likewise took over from the Inter-State Commerce 
Commission Act, with revisions, the part dealing with regulations of the 
telephone and telegraph. 

A new provision is the assertion of full control over all wire and radio 
communications by the Government in case of war or “‘public peril.’’ Under 
this section the President would have authority to take over all wire and 
radio offices and stations with just compensation to persons entitled thereto. 

The provision referred to above was accepted by the conference committee 
from the Senate bill as one of the many swaps required to bring the two 
measures together. In its long and involved form the bill contained many 
differences between the House and Senate versions. 


From the same account we quote: 


By signing the Communications Act, Mr. Roosevelt will decree the end of 
the Federal Radio Commission and transfer to a new seven-member board, 
known as the Federal Communications Commission, all the duties now per- 
formed by the former relating to radio and all control now exercised by the 
Inter-State Commerce Commission over telephonic and telegraphi com- 
munications. 

The new arrangement, according to the declaration of Congress as set 
forth in the bill, is for the purpose of regulating inter-State and foreign 
commerce in wire and radio communications, so as to make available, so far 
as possible, to all the people of the United States a rapid, efficient, nation- 
wide and world-wide wire and radio. 

A further aim is service with adequate facilities at reasonable charges 
and the maintenlance of an arm of national defense. A more effective execu- 
tion of this policy is sought by centralizing authority, heretofore granted 
by law to several agencies, and by granting additional authority with respect 
to inter-State and foreign commerce in wire and radio communications. 


-_" 





Congress Approves Bill Appropriating Between $500,- 
000,000 and $600,000,000 for Road Construction— 
States Must Appropriate an Additional] $250,000,000 


The House and Senate on June 9 both approved a confer- 
ence report on the Cartwright bill, designed to provide funds 
for a three-year program of road construction. The measure 
as sent to the White House authorizes Federal appropriations 
of between $500,000,000 and $600,000,000, together with an- 
other $250,000,000 to be appropriated if individual States to- 
gether appropriate an equal amount. Chairman Cartwright, 
of the House Roads Committee, who originally introduced the 
bill, said on June 9 that the measure as approved was “far 
beyond our expectations.” His bill had originally called for 
$460,000,000 to be expended as Congress saw fit, without the 
necessity of States appropriating any matching funds. Asso- 
ciated Press Washington advices of June 9 described the fina! 
form of the bill as follows: 

Although that figure was pared down to $224,000,000, Congress went much 
further in providing for continuing the normal Federal aid program in the 
1936 and 1937 fiscal years. To that end, the measure carried authorization 
for $125,000,000 to be appropriated each of those years, upon condition the 
States match it with an equal amount. 


In addition, for each of the same two years, $10,000,000 is provided for 
forest highways, $2,500,000 for main roads through public lands, $7,500,000 
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for roads and trails in national parks, and $4,000,000 for Indian reservation 
roads. 

The $224,000,000 that does not have to be matched includes $200,000,000 
for roads in States, 25% of which must be spent on socalled ‘‘feeder’’ roads 
unless State laws prohibit, and $24,000,000 for national park and other 
Government land roads. 

oe 


House Passes Housing Bill—Restores Provision for 
National Mor gage Association Which Had Been 
Eliminated in Committee—Bond Issuing Power 
of HOLC Increased from $2,000,000,000 to $3,500,- 
000,000—Provides for. Creation of HCIC. 


The Administration’s Housing Bill was approved by the 
House of Representatives on June 13 by a vote of 176 to 19, 
after it had restored to the measure by a vote of 147 to 90 
a section providing for privately financed National mort- 
gage associations. This section, considered one of the most 
important parts of the bill, was eliminated by the House 
Banking and Currency Committee before the bill was favor- 
ably reported on June 8. 

Although the restoration of this section was regarded as 
an Administration victory, the House retained in the bill 
the Committee’s provision increasing the borrowing power 
of the Home Owners’ Loan Corporation by $1,500,000,000, 
of which $500,000,000 is set aside for loans to building and 
loan associations and Federal savings and loan associations. 

The Senate Banking and Currency Committee on June 
14 favorably reported a Housing bill which differed in several 
important respects from the measure which was passed by 
the House. It was anticipated that these differences might 
necessitate sending the bill to conference after Senate ap- 
proval. 

The bond-issuing authority of the HOLC in the bill as 
passed by the House is $3,500,000,000, instead of $2,000,- 
000,000 as originally proposed by Administration spokesmen. 

We quote below in part from a Washington dispatch cf 
June 13 to the New York ‘‘Times,”’ describing final House 
action on the measure and its principal provisions: 


A motion to restore the controversial Title II, which contained the 
original plan for a series of gigantic National mortgage associations, each 
with a capital of not less than $5,000,000, was offered by Representative 
Sisson of New York. 

The result, however, was that the measure, as it went to the Senate, 
contained two ‘Titles II.’ The original Administration provision called 
for the government-supervised, independent associations through which 
relief would be offered to home-owners, while the Committee plan set up 
Federal machinery to lend money to building and loan associations and 
other such agencies through the purchase of stock, notes, and so on. 

House leaders said they expected the Senate to reject the Committee 
plan, and if the Senate did not do so, they felt certain the proposal would 
be eliminated in conference. 

The term “home mortgage’ was defined, on motion of Representative 
Sabath of Illinois, as that applying to a leasehold under renewable lease 
upon which there are situated one or two dwellings for occupancy by not 
more than six families. The dwelling or dwellings shall have a value of 
not more than $20,000. 

The tax-exemption feature of the Administration Title II, which elimi- 
nated all Federal taxes of the National mortgage associations, was stricken 
out on a viva voce vote on motion of Representative Brown of Michigan. 

The House voted rapidly against many other amendments, and at times 
when discussion threatened to be prolonged, debate was shut off by one 
of the members in charge of the bill. 

The other major sections of the housing measure, in brief, are as follows. 


Home Credit Insurance Corporation. 


An HCIC would be set up with a board of directors of from 5 to 7 mem- 
bers selected from existing boards, commissions or executive departments. 
The Corporation would have a capital of $200,000,000 subscribed by the 
Treasury, the notes and debentures to be fully guaranteed by the Gov- 
ernment. 

The Corporation would insure financial institutions, such as banks, 
insurance companies and finance corporations, against loss on loans to 
real estate owners for the purpose of making alterations and improvements, 
but such loans would be limited to $2,000, and the Government insurance 
would be limited to 20% of the total of such loans carried by any lending 
institution. This insurance would be confined to obligations made for 
the above purposes, entered into after the passage of the Act and prior to 
Jan. 1 1936. 

Insurance for Mortgages. 


Insurance also would be provided on amortized mortgages on ‘‘owner- 
occupied buildings’’ and for low-cost housing projects. The owner-occupied 
buildings would be limited to an appraised value of $20,000 and the low- 
cost housing projects to $5,000,000. 

No mortgage on existing buildings occupied by the owner could be in 

excess of 60% of appraised value and new buildings would be limited to 
80% of the appraised value. 
le The bill proposes to furnish additional funds to the HOLC and to build- 
ing and loan associations, through the expansion of the HOLC capital 
from $2,000,000,000 to $3,500,000,000. 
p Of this amount, $500,000,000 would be earmarked for the use in the 
modernization of existing homes, refinancing of mortgages and so on 
through the investment of Federal funds in building and loan associations, 
savings banks and insurance companies. None of these funds, the bill 
provides, could be used by the institutions to which they were advanced 
for the purpose of paying off depositors or investors, or to meet any other 
credit obligations. 

The rest of the expanded funds, or $1,000,000,000, would be used by the 
HOLC to carry on the purpose of the Act creating the agency ‘‘for the 
relief of distressed home owners.” 








To Insure Savings Deposits. 


"The bill provides for the insurance of deposits in building and loan 
associations, along lines analogous to the Bank Deposit Insurance Act. 
An insurance corporation would be set up with a capital of $100,000,000 
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subscribed and paid for in the bonds of the HOLC. All Federal savings 
and loan associations and all building and loans, savings and loans, home- 
stead associations and co-operative banks organized and operated under 
the laws of any State or Territory would be eligible. 

No account would be insured for more than $2,500, and each insured 
institution would pay % of 1% for all its accounts until a reserve shall have 
been accumulated which totals 5% of all insured accounts, plus other 
creditor obligations of all insurance institutions. 

In addition, the Corporation could assess insured institutions an annual 
premium of \% of 1% on all accounts to meet losses and expenses. 


_ 
— 





Bank Deposit Insurance Bill Ready for President 
Roosevelt’s Signature as House and Senate Ap- 
prove Conference Report—Temporary Insurance 
Extended One Year, with Maximum Amount Raised 
to $5,000. 

President Roosevelt is expected to sign the bank deposit 
insurance bill in the near future, it was announced in Wash- 
ington yesterday (June 14). The measure was sent to 
the White House on June 12 when the Senate adopted the 
conference report which had been accepted by the House 
on the preceding day (June 11). Agreement by conferees 
on the most important controversial features of the bill was 
noted in our issue of June 9, page 3876. The bill extends 
the temporary Federal deposit insurance law for one year 
from July 1, covering deposits as large as $5,000, as com- 
pared with a maximum of $2,500 in the original law. It 
also authorizes the RFC to purchase and lend on assets 
in banks closed between Dec. 31 1929 and Jan. 31 1934, 
with assets appraised “in anticipation of an orderly liqui- 
dation over a period of years rather than on the basis of 
forced selling values in a period of business depression.” 
The bill provides that banks which are members of the 
FDIC but not of the Federal Reserve System may have 
until 1937 to become members of the latter. The deposit 
insurance plan is extended to include Alaska and Hawaii, 
and a separate fund is established for the insurance of 
deposits in mutual savings banks. 


ss 
<Q 





President? Roosevelt’s Message to Congress Outlining 
Program Involving Housing, Old Age and Unem- 
ployment Insurance, National Planning for Use 
of Land and Water Resources. 

Since we were unable to make room for it a week ago, we 
are giving here the message addressed by President Roose- 
velt to Congress on June 8, in which he outlined a program of 
social reform which embraces, as we noted in our issue of 
June 9, page 3880: 

(1) Provision for adequate housing facilities, to be obtained through co- 
operation of the Federal Government with private agencies. 

(2) National planning to direct the use of the nation’s land and water 
resources so that people may locate their homes where they can engage in 
productive work. 

(3) Security against the hazards and vicissitudes of life. 

As to the last-named, the President stated that “next winter 
we may well undertake the great task of furthering the 
security of the citizen and his family through social insur- 
ance.” With respect thereto, the President told Congress that 
“T am looking for a sound means which I can recommend to 
provide at once security against several of the great disturb- 
ing factors in life—especially those which relate to unem- 
ployment and old age. I believe there should be a maximum 
of co-operation between States and the Federal Government.” 
In part, the President also said: 

I believe that the funds necessary to provide this insurance should be raised 
by contribution rather than by an increase in general taxation. Above all, I 
am convinced that social insurance should be national in scope, although the 
several States should meet at least a large portion of the cost of management, 
leaving to the Federal Government the responsibility of investing, maintain- 
ing and safeguarding the funds constituting the necessary insurance reserves. 

I have commenced to make, with the greatest care, the necessary actuarial 


and other studies for the formulation of plans for the consideration of the 
Seventy-fourth Congress. 


Reference was made by the President in his message, as 
was observed in our item last week, to the pending housing 
bill, as to which he expressed the hope that it be approved 
before the adjournment of Congress. In full, the President’s 
message follows: 


To the Congress of the United States: 

You are completing a work begun in March 1933, which will be regarded 
for a long time as a splendid justification of the vitality of representative 
government. I greet you and express once more my appreciation of the 
co-operation which has proved so effective. 

Only a small number of the items of our program remain to be enacted, 
and I am confident that you will pass on them before adjournment. Many 
other pending measures are sound in conception, but must, for lack of time 
or of adequate information, be deferred to the session of the next Congress. 
In the meantime, we can well seek to adjust many of these measures into 
certain larger plans of governmental policy for the future of the nation. 

You and I, as the responsible directors of these policies and actions, may, 
with good reason, look to the future with confidence, just as we may look to 
the past 15 months with reasonable satisfaction. 


On the side of relief we have extended material aid to millions of our 
fellow citizens. 
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On the side of recovery we have helped to lift agriculture and industry 
from a condition of utter prostration. 

But, in addition to these immediate tasks of relief and recovery, we have 
properly, necessarily and with overwhelming approval determined to safe- 
guard these tasks by rebuilding many of the structures of our economic life 
and of reorganizing it in order to prevent a recurrence of collapse. 

It is childish to speak of recovery first and reconstruction afterward. In 
the very nature of the processes of recovery we must avoid the destructive 
influences of the past. We have shown the world that democracy has within 
it the elements necessary to its own salvation. 

Less hopeful countries where the ways of democracy are very new may 
revert to the autocracy of yesterday. The American people can be trusted 
to decide wisely upon the measures to be taken by the Government to elimi- 
nate the abuses of the past and to proceed in the direction of the greater good 
for the greater number. : 

Our task of reconstruction does not require the creation of new and strange 
values. It is rather the finding of the way once more to known, but to 
some degree forgotten, ideals and values. If the means and details are in 
some instances new, the objectives are as permanent as human nature. 

Among our objectives I place the security of the men, women and children 
of the nation first. 


Security for Individual and Family. 


This security for the individual and for the family concerns itself primarily 
with three factors. People want decent homes to live in; they want to 
locate them where they can engage in productive work ; and they want some 
safeguard against misfortunes which cannot be wholly eliminated in this 
man-made world of ours. 

In a simple and primitive civilization homes were to be had for the 
building. The bounties of nature in a new land provided crude but adequate 
food and shelter. When land failed, our ancestors moved on to better land. 
It was always possible to push back the frontier, but the frontier has now 
disappeared. Our task involves the making of a better living out of the 
lands that we have. 

So, also, security was attained in the earlier days through the interde- 
pendence of members of families upon each other and of the families within 
a small community upon each other. The complexities of great communi- 
ties and of organized industry make less real these simple means of security. 
Therefore, we are compelled to employ the active interest of the nation as a 
whole through government in order to encourage a greater security for each 
individual who composes it. 


Problem of Housing. 


With the full co-operation of the Congress we have already made a serious 
attack upon the problem of housing in our great cities. Millions of dollars 
have been appropriated for housing projects by Federal and local authorities, 
often with the generous assistance of private owners. The task thus begun 
must be pursued for many years to come. There is ample private money for 
sound housing projects ; and the Congress, in a measure now before you, can 
stimulate the lending of money in the modernization of existing homes and 
the building of new homes. In pursuing this policy we are working toward 
the ultimate objective of making it pessible for American families to live as 
Americans should. 

National Policy for Development of Land and Water Resources. 

In regard to the second factor, economic circumstances and the forces of 
nature themselves dictate the need of constant thought as to the means by 
which a wise Government may help the necessary readjustment of the popula- 
tion. We cannot fail to act when hundreds of thousands of families live 
where there is no reasonable prospect of a living in the years to come. This 
is especially a national problem. Unlike most of the leading nations of the 
world, we have so far failed to create a national policy for the development 
of our land and water resources and for their better use by those people who 
cannot make a living in their present positions. Only thus can we perma- 
nently eliminate many millions of people from the relief rolls on which 
their names are now found. 

The extent of the usefulness of our great natural inheritance of land and 
water depends on our mastery of it. We are now so organized that science 
and invention have given us the means of more extensive and effective attacks 
upon the problems of nature than ever before. We have learned to utilize 
water power, to reclaim deserts, to recreate forests and to redirect the flow 
of population. Until recently we have proceeded almost at random, making 
many mistakes. 

There are mdry illustrations of the necessity for such planning. Some 
sections of the Northwest and Southwest which formerly existed as grazing 
land were spread over with a fair crop of grass. On this land the water 
table lay a dozen or 20 feet below the surface, and newly-arrived settlers put 
this land under the plow. Wheat was grown by dry farming methods. But 
in many of these places to-day the water table under the land has dropped 
to 50 or 60 feet below the surface, and the top soil in dry seasons is blown 
away like driven snow. Falling rain, in the absence of grass roots, filters 
through the soil, runs off the surface, or is quickly reabsorbed into the atmos- 
phere. Many million acres of such land must be restored to grass or trees if 
we are to prevent a new and man-made Sahara. 

At the other extreme, there are regions originally arid which have been 
generously irrigated by human engineering. But in some of these places 
the hungry soil has not only absorbed the water necessary to produce mag- 
nificent crops but so much more water that the water table has now risen 
to the point of saturation, thereby threatening the future crops upon which 
many families depend. 

Human knowledge is great enough to-day to give us assurance of success 
in carrying through the abandonment of many millions of acres for agricul- 
tural use and the replacing of these acres with others on which at least a 
living can be earned. 

The rate of speed that we can usefully employ in this attack on impossible 
social and economic conditions must be determined by business-like procedure, 
It would be absurd to undertake too many projects at once or to do a patch 
of work here and another there without finishing the whole of an individual 
project. Obviously, the Government cannot undertake national projects in 
every one of the 435 Congressional districts, nor even in every one of the 48 
States. The magnificent conception of national realism and national needs 
that this Congress has built up has not only set an example fo large vision 
for all time but has almost consigned to oblivion our ancient habit of pork- 
barrel legislation ; to that we cannot and must not revert. When the next 
Congress convenes I hope to be able to present to it a carefully considered 
national plan, covering the development and the human use of our national 
resources of land and water over a long period of years. 

In considering the cost of such a program it must be clear to all of us that 
for many years to come we shall be engaged in the task of rehabilitating many 
hundreds of thousands of our American families. In so doing we shall be 
decreasing future costs for the direct relief of destitution. I hope that it 


will be possible for the Government tc adopt as a clear policy to be carried 
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out over a long period, the appropriation of a large, definite, annual sum 
so that work may proceed year after year, not under the urge of temporary 
expediency but in pursuance of the well-considered rounded objective. 





Social Insurance. 

The third factor relates to security against the hazards and vicissitudes 
of life. Fear and worry based on unknown danger contribute to social 
unrest and economic demoralization. If, as our Constitution tells us, our 
Federal Government was established, among other things, ‘‘to promote the 
general welfare,” it is our plain duty to provide for that security upon 
which welfare depends. 

Next winter we may well undertake the great task of furthering the 
security of the citizen and his family through social insurance. 

This is not an untried experiment. Lessons of experience are available 
from States, from industries and from many nations of the civilized world. 
The various types of social] insurance are interrelated ; and I think it is diffi- 
cult to attempt to solve them piecemeal. Hence, I am looking for a sound 
means which I can recommend to provide at once security against several 
ef the great disturbing factors in life—especially those which relate to 
unemploytnent and old age. 1 believe there should be a maximum of co- 
operation between States and the Federal Government. I believe that the 
funds necessary to provide this insurance should be raised by contribution 
rather than by an increase in general taxation. Above all, I am convinced 
that social insurance should be national in scope, although the several States 
should meet at least a large portion of the cost of management, leaving to 
the Federal Government the responsibility of investing, maintaining and 
safeguarding the funds constituting the necessary insurance reserves. 

I have conimenced to make, with the greatest care, the necessary actuarial 
and cther staaies necessary for the formulation of plans for the consideration 
of the Seventy-fourth Congress. 

These three great objectives—the security of the home, the security of 
livelihood, and the security of social insurance—are, it seems to me, a mini- 
mum of the promise that we can offer to the American people. They consti- 
tute a right which belongs to every individual and every family willing to 
work. They are the essential fulfilment of measures already taken toward 
relief, recovery and reconstruction. 

This seeking for a greater measure of welfare and happiness does not indi- 
cate a change in values. It is rather a return to values lost in the course 
of our econcmic development and expansion. 

Ample scope is left for the exercise of private initiative. In fact, in the 
process of recovery, I am greatly hoping that repeated promises that private 
investment ard private initiative to relieve the Government in the immediate 
future of much of the burden it has assumed will be fulfilled. We have not 
imposed undue restrictions upon business. We have not opposed the incentive 
of reasonable and legitimate private profit. We have sought rather to enable 
certain aspects of business to regain the confidence of the public. We have 
sought to put forward the rule of fair play in finance and industry. 

It is true that there are a few among us who would still go back. These 
few offer no substitute for the gains already made nor any hope for making 
future gains for human happiness. They loudly assert that individual liberty 
is being restricted by government, but when they are asked what individual 
liberties they have lost they are put to it to answer. 

We must dedicate ourselves anew to a recovery of the %old and sacred 
possessive rights for which mankind has constantly struggled—homes, liveli- 
hood and individual security. The road to these values is the way of 
progress. Neither you nor J will rest content until we have done our utmost 
to move further on that road. 

FRANKLIN D. ROOSEVELT. 

The White House, June & 1934. 


_—— 

Message of President Roosevelt to Congress Asking for 
Appropriation of $525,000,000 to Finance Drouth 
Relief—Outlines Seven-point Program to Dispense 
Funds Through Government Agencies—Plans In- 
clude Purchase of Livestock, Funds for Seed 


Purchases, Emergency Work Camps, &c.—Senate 
Committee Cuts Fund to $450,000,000. 


President Roosevelt, in a special message to Congress, on 
June 9, requested an appropriation of $525,000,000 to be used 
for purposes of drouth relief. In discussing the drouth situa- 
tion, the President pointed out that a serious problem has 
arisen because of a threatened shortage of animal feed over a 
wide area. He said that the Federal Government has already 
taken “prompt and vigorous action” to meet the emergency, 
but added that future rainfall cannot restore more than a 
small part of the damage to crops and livestock. He outlined 
a program of relief to be carried out by the existing agencies 
of the Department of Agriculture, the Federal Emergency 
Relief Administration and the Farm Credit Administration, 


and sought the funds for use in the following seven 
categories : 

I a hi as as a ede lean aN $125,000,000 
De enn... .csediwicesaubdnbecenouae haakidanb awa’ s 75,000,000 
Distribution of purchased cattle and beef__..........------------ 100,000,000 
Loans to farmers to finance feed purchases_.__.....-..--.-.-------- 100,000,000 
Re-locnting destitute farm families. .... on ceccccecccccccececcce 50,000 ,000 
ns ee eT Es Cc LU cungccbnemnnhwenheekwecavesess 50,000 ,000 
I Coe. Coa eek bbb eel ane ee ES HORE aN SNA ORE ed 25,000,000 





$525,000,000 

The President assured Congress that only such portion of a 
relief appropriation would be used as proved absolutely neces- 
sary. He concluded by stating that the Administration is 
dealing with “a rapidly changing problem,” and that the 
authorization “should be flexible so that funds can be allotted 
to the several Federal agencies as required.” A reference 
to the President’s plans for drouth relief appeared in our 
June 9 issue, page 3882. The President’s message of June 9 
follows: 
To the Congress of the United States: 

Unforeseen drouth has visited disaster upon a large part of our country. 
Prompt and vigorous action to meet the emergency has been taken by the 


Federal Government through its various agencies. But the situation has 
becorce more grave as rainfall shortage has continued. Future rainfall cannot 
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restore more than a small part of the damage to crops and live stock. An 
especially serious problem has developed because, while there is no prospect 
of shortage of human food, a shortage of animal feed threatens over a wide 
area. This is causing losses to farmers and regions dependent upon the live 
stock industries. Large-scale assistance by the Federal Government is neces- 
sary to protect people in the stricken regions from suffering, to move feed to 
live stock, and live stock to feed, and to acquire and process surplus cattle 
to provide meat for relief distribution. 

Organizations already exist in the Department of Agriculture, the Federal 
Emergency Relief Administration, and the Farm Credit Administration to 
carry on the emergency program. 

To finance operations of the magnitude planned, further funds are needed. 
After a conference with members of Congress from the affected regions, a 
program along seven lines has been devised to meet the situation. These 
proposals and the funds required, as estimated at this time, are: 

1. $125,000,000 for special work program and human relief. 

2. $75,000,000 for live stock purchase in addition to the funds already 
available under the Jones-Connally Act. 

3. $100,000,000 for shipping, processing and relief distribution of pur- 
chased cattle. 

4. $100,000,000 for loans to farmers to finance emergency feed purchases 
and shipments. 

5. $50,000,000 for emergency acquisition of submarginal farms and assist- 
ance in relocating destitute farm families. 

6. $50,000,000 for work camps to afford employment in the drouth area 
for young men principally from cities and towns. 

7. $25,000,000 for purchase of seed for 1935 plantings, and for loans to 
get seeds into farmers’ hands. 

These wholly tentative estimates have been made upon the basis of present 
and probable conditions. I believe the present emergency can be effectively 
met by the appropriation of $525,000,000. Only such portion, of course, will 
be used as becomes absolutely necessary. We are dealing with a rapidly 
changing problem, and it is important that the authorization should be 
flexible so that funds can be allotted to the several Federal agencies as 
required. 





FRANKLIN D. ROOSEVELT. 
The White House, June 9 1934. 
Drouth relief funds were reduced to $450,000,000, a de- 

crease of $75,000,000 from the amount recommended by Pres- 

ident Roosevelt, in the deficiency bill reported by the Senate 

Appropriations Committee on June 13. The measure, which 

providesjfunds for carrying out the Federal public works 

and relief programs, specified total appropriations of $1,- 

653,000,000 as reported by the Senate Committee. This is 

$475,000,000 more than provided in the House bill. 
Harry L. Hopkins, Federal Emergency Relief Adminis- 

trator, on June 10 allocated $1,300,000 to relief drouth- 
stricken farmers in five States. 
—_——.———— 


Reciprocal Tariff Bill Signed by President Roosevelt— 
Executive and Secretary of State Hull Both Express 
Hope Measure Will Aid in Restoring International 
Trade—Warn That Patience Is Required—Penalty 
Duties Ended. 

President Roosevelt on June 12 signed the reciprocal tariff 
bill, giving ‘him authority to conclude trade agreements with 
other nations, under which he may lower or raise any exist- 
ing tariff rates by as much as 50%. [inal Congressional ap- 
proval of the measure was noted in our issue of June 9 (pages 
3874-75). The bil) was signed at 9.15 P. M. and became ef- 
fective immediately, automatically repealing a number of 
the so-called “penalty” rates imposed under the Tariff Act of 
1930 against countries which had charged higher rates on 
certain American exports than the United States collected 
against similar products. ‘The late hour for signing the 
measure was fixed, it was explained at the White House, in 
order that all customs houses might be closed for the day, so 
that all could begin operations under new administrative 
regulations on June 13. Secretary of State Hull, Chairman 
Harrison of the Senate Finance Committee, Chairman Dough- 
ton of the House Ways and Means Committee, and Francis B. 
Sayre, Assistant Secretary of State, were present when the 
President signed the bill. 

President Roosevelt issued the following statement after 
signing the tariff bill: 

The adoption by Congress of the policy of expanding the markets of 
products of the United States by negotiated agreements reciprocally, afford- 
ing market opportunities for the products of other countries, is an act of 
broad wisdom. 

The unprecedented shrinkage of world trade has been an important element 
in the present world condition. This step should help to reverse the trend 
and thereby to assist recovery. 

The use of the granted powers will require care to assure that each 
agreement makes a real contribution to recovery. Wise reciprocity between 
countries, each having regard to its own best interests, will be needed. 

Years have been spent in building barriers against mutual trade which 
have effectively impaired not only the foreign but also the domestic com- 
merce of all countries. 

The restoration of healthier trade by the removal of mutual impediments 
will require time and patience, but progress should be sure from the be- 
ginning and should accelerate. 


Secretary Hull also issued a statement on June 12 in which 
he said that the authority granted the President would be 
“exercised with the utmost care, fairness and intelligence.” 
He added that the primary object would be to benefit, “and 
not to injure, every important American interest,’ and 
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return to true economic policies.” Intimating that currency 
stabilization might eventually result from efforts about to 
be made, Mr. Hull said that a restoration of international 
trade “would in turn facilitate the eventual stabilization of 
currencies and improve the operation of the international 
financial mechanism.” Other portions of his statement fol- 
low: 

The new act of Congress giving to the President authority to enter into 
reciprocal commercial agreements with other Governments for the purpose 
of promoting international commerce rests upon the broad policy of mutually 
profitable trade. 

If human experience has taught any lesson during the past four and a 
half years, it has demonstrated with certainty that the difficulties of inter- 
national finance and the decline of international commerce have been among 
the most destructive factors in the most destructive depression. 

It is to be hoped that sufficient stability has been reached by virtue of 
national emergency programs, brought into effect by different Governments 
and by the natural adaptation of peoples, to permit concurrent action be- 
tween countries to restore international trade which has been destroyed. 
This would in turn facilitate the eventual stabilization of currencies and im- 
prove the operation of the international financial mechanism. 

Nothing will be done blindly or recklessly ; the fullest possible informa- 
tion will be first assembled and the needs of business studied, and the nego- 
tiations will be conducted step by step in the light of this information. 


With respect to the new tariff legislation United Press ac- 
counts from Washington June 12 to the New York “Journal 
of Commerce” said in part: 


Passed by Congress last week, the measure empowers him to raise or lower 
tariffs 50% for bargaining purposes, a desire long cherished in the hope 
it would stimulate the nation’s foreign commerce. 

It embarks the country on a new type tariff policy, under which State 
and Commerce Departments will draft proposed reciprocal trade pacts. 

More than twenty nations already have indicated readiness to begin ne- 
gotiations. Informal conversations have been held with a few. It will be 
some time, however, before negotiators get down to cases. The State Depart- 
ment still has to complete the staff necessary to handle the projected pacts. 


Sets Three-Year Limit. 


As revised by the Senate, industries affected by planned Executive tariff 
changes will receive advance notice and be permitted hearings before duties 
are revised. Trade agreements are limited to three years. 

The measure was classified as an emergency act to safeguard it from 
attacks on its constitutionality. 

The President proposed the legislation at a special session a year ago but 
Congress turned thumbs down. 

Administration leaders advecated it to compete with nations which adopted 
similar trade weapons under stress of the depression, and it swept through 
the House in twenty hours. 

A filibuster threat delayed it three weeks in the Senate and minority 
members sought to emasculate it with amendments. 

The attack was led by Senator Hiram Johnson (Rep., Calif.), who offered 
an amendment exempting agricultural and horticultural products. 
defeated by a close vote. 


Republicans already are planning to inject the new tariff into the fall 
campaigns. 


It was 


Fear Peril to Small Industries. 

Minority leaders have charged it will wipe out various small industries. 
They have taken the keynote of their assault from Agriculture Secretary 
Henry Wallace’s testimony before Congressional committees. He termed it 
the first tariff policy ‘‘in the broad general interest of the nation.” 


He said that under it inefficient industries could be kept from expanding 
and cfficient ones stimulated. 


Signing of the bill was delayed for two reasons: 

1. The bill culminates twenty years efforts by Secretary of State Cordell 
Hull toward tariff reform and Secretary Hull was most anxious to be present 
at the ceremony of signing the bill. He had gone to William and Marvy 
College to attend commencement exercises there yesterday and did not re- 
turn to the city in time for the signing to take place last night. 

2. The bill automatically eliminates penalty tariff rates on a number of 
articles from countries which have a higher tariff duty on the same articles 
imported from the United States than is provided in the basic United States 
tariff rates. Hence the President considered it necessary that signature be 
delayed until customs houses in all parts of the United States had closed 
for the day. They will reopen for business to-morrow with the lower, uni- 
form tariff rates in effect. 


Plan Liquor Pact. 
Tariff reductions to bring down the price of good whiskey likely will be 
one of the Administration’s first moves under the new law. 
Utmost official secrecy is being maintained as to the commodities to be 


dealt with, but many Administration leaders feel liquor probably will be one 
of the first. 


a 
President Roosevelt Signs Air Mail Bill Limiting 
New Contracts and Providing for Committee of 
Five to Formulate National Policy of Commercial 
Aviation—Temporary Contracts Not Affected. 
President Roosevelt on June 12 signed the McKellar- 
Black air mail bill which creates a commission of experts 
designated to draft a policy of national commercial aviation. 
The new Act prescribes limitations on air mail contracts, 
which the Postmaster-General is authorized to conclude for 
a period of one year, and authorizes the President to appoint 
a committee of five persons who will conduct a study pre- 
paratory to formulating an aviation policy. It was stated 


in Washington that the new law will not have any effect 
on temporary air mail contracts already let by Postmaster- 
General Farley. 

A Washington dispatch of June 12 to the New York 


“Times” summarized the chief provisions of the law as 
follows: 
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New contracts are to be awarded to the lowest responsible bidders 


tendering sufficient guarantee for faithful performance. A bidder dis- 
barred by the Postmaster-General may appeal to the Controller-General, 
whose decision shall be final. 

The base pay shall in no case exceed 3314 cents per airplane mile for 
transporting a mail load not exceeding 300 pounds. The rate will be in- 
creased to a maximum of 40 cents per airplane mile for heavier loads. 

After contracts are let the Postmaster-General is authorized to give 
successful bidders 30 days in which to qualify. 

The Inter-State Commerce Commission is authorized, after notice and 
hearing, to alter rates on a fair basis but not in excess of the rates established. 

Any contract which has been satisfactorily performed during the initial 
and extended period shall be continued for an indefinite period, in accord- 
ance with the changes in rates that may be made by the Inter-State Com- 
merce Commission, but any contract so continued may be terminated by 
the Inter-State Commerce Commission upon 60 days’ ontice and after a 
hearing. It may be terminated by the contractor uu the same terms. 

Holding companies are prohibited. It is declared unlawful for any 
person holding an air mail contract to buy an interest, directly or indirectly, 
in any other aviation properties except landing fields, hangars and ground 
facilities. Interlocking directorates are likewise forbidden. Officers’ 
salaries are not to be in excess of $17.500 annually. 

The Secretary of Commerce is authorized to prescribe the maximum 
and minimum flying hours for pilots and the speed and load capacity 
and safety features for planes. 

The price of air mail postage shall be 6 cents for an ounce or fraction 
thereof. 


The completion of Congressional action on the bill was 
indicated in our June 9 issue, page 3876. 


—_—___—~<P---—_ 


President Roosevelt Suggests 4 Point Resolution as 
Substitute for Wagner Labor Bill—Proposed 
Legislation Would Establish Mediation Boards 
with Broad Powers in Settlement of Labor 
Disputes. 

President Roosevelt on June 13 informally sent to Con- 
press a joint resolution containing a four-point program 
tenet for the settlement of labor disputes throughout 
the country. This was intended as a substitute for the 
pending Wagner Labor Bill, which it appeared it would 
be impossible to push through Congress without a long 
delay in adjournment. The proposed new measure would 
authorize the President to establish boards throughout the 
country to mediate in labor disputes. These boards would 
be directed to order and conduct elections among employees 
to determine representatives for collective bargaining under 
the provisions of the National Industrial Recovery Act. 
The orders of these boards would have the same weight as 
orders of the Federal Trade Commission and would be 
enforceable by Federal courts. The President would be 
the highest authority of this mediation system, and viola- 
tions of Presidential rules and regulations would be punish- 
able by fines of not more than $1,000 or imprisonment of 
not more than one year, or both. The text of the proposed 
resolution as submitted to Congress on June 13 follows: 


To effectuate further the policy of the National Recovery Act. 

Section 1. In order further to effectuate the policy of Title 1 of the 
NIRA, and in the exercise of the power therein and herein conferred, the 
President is authorized to establish a board or boards authorized and 
directed to investigate issues, facts, practices or activities of employers 
and employees in any controversy arising under said Act or impairing its 
effectiveness. 

Section 2. The board so established is hereby empowered, when it shall 
appear in the public interest, to order and conduct an election by a secret 
ballot of any of the employees of an employer to determine by what person 
or persons or organization they desire to be represented in order to insure 
the right of employees to organize and select their representatives for the 
purpose of collective bargaining as defined in Section 7a of the said Act. 

For the purpose of such election such a board shall have the authority 
to order the production of such pertinent documents or the appearance 
of such witnesses to give testimony under oath as it may deem necessary 
to carry out the provisions of this resolution. Any order issued by such a 
board under the authority of this section may be enforced in the same 
manner as an order of the Federal Trade Commission by any United States 
court of competent jurisdiction. 

Section 3. Any such board, with the approval of the President, may 
prescribe such rules and regulations as may be necessary to carry out the 
provisions of this resolution. , 

Section 4. Any person who shall violate any rule or regulation authorized 
under Section 3 of this resolution, or impede or interfere with any member 
or agent of any board established under this resolution in the performance 
of its duties, shall be punished by a fine of not more than $1,000 or by im- 
prisonment for not more than one year, or both. 


—_———_@—__—_. 


Opposition to Wagner Labor Bill Registered By Chi- 
cago Association of Commerce and Illinois Manu- 
facturers Association. 


Despite minor changes in the Wagner labor disputes bill 
which the Illinois Manufacturers’ Association has branded 
as the “Wagner labor union dictatorship bill,” the revised 
measure in general “is just as bad as the original,’’ James 
L. Donnelly, Executive Vice-President of the organization 
asserted on June 1. In the Chicago “Journal of Commerce” 
Mr. Donnelly is quoted as saying: 


The net result of the bill in its present form will be the domination 
of industry by a board controlled by organized labor and by bureaucrats 
who are not sympathetic with industry. Anyone who has had experience 
with the National and regional labor boards will understand that this 
measure is calculated to promote universal strife and effect widespread 
unionization of industry 
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The Chicago Association of Commerce has also declared 
its opposition to the bill, according to the Chicago “Daily 
Tribune” of June 2, which had the following to say: 


Mr. Young Calls Bill Vicious. 

George W. Young, President of the Association of Commerce, voiced his 
organization's opposition against the measure. He characterized it as 
“as vicious as its predecessor,’’ and a certain breeder of strife between 
workers and employers. 

“The new Wagner bill,’’ he declared, ‘destroys the rights of individuals 
and minorities guaranteed under National Industrial Recovery Act, in 
section 7-A. In addition, it would give the Labor Board power without 
limitation. Imagine how recovery will be promoted by an act which, in 
total, is an open invitation for further conflict and strife. Instead of 
being an act to allay and compose disputes, it is a vehicle to assure their 
multiplication. It ias as unwise and unwarranted as an attempt to put 
out fire by throwing on more combustibies. 

Lists Fifteen Objections. 

Mr. Young listed 15 specific objections to the bill and urged Chicago 
business men to send their protests to their representatives in Congress. 
Young’s statement was sent to the Illinois delegation in Washington. 

Among the specific objections voiced were that it would give the inde- 
Pendent employee no protection against labor unions and would enable 
National unions to insure destruction of the company unions. 


In the same paper is was stated that both trade groups 
agreed that enactment of the measure is certain to lead to 
further industrial strife, and each was emphatic in declaring 
that the amended bill was no better and perhaps worse than 
the original draft. The two groups, it is added, acted in- 
dependently in voicing their views. 

a 


Providence R. I. Chamber of Commerce Declares 
Against Wagner Labor Bill. 


Declaring even the amended Wagner labor bill is likely 
to be “provocative of industrial strife instead of allaying 
it,” the Providence R. I. Chamber of Commerce on June 5 
sent telegrams to the two United States Senators from 
Rhode Island strongly opposing the measure and issued a form 
etter to business and industrial leaders throughout the 
State asking them to restate their opposition to it in letters 
and telegrams to Washington. This is learned from the 
Providence ‘“‘Journal’’ of June 6, which gave as follows the 


telegrams sent United States Senators Jesse H. Metcalf and 
Felix Hebert: 


The modified version of the Wagner bill, now known as industrial ad- 
justment bill, still is open to fundamental objections. Its provisions ap- 
pear likely to be provocative of industrial strife instead of allaying it. We 


are strongly opposed to its passage and urge you use your influence for 
its defeat. 


From the ‘“‘Journal’’ we also quote: 
Only Employers Restrained. 

The bill is constructed on the principle, according to the official stand 
taken by the Chamber of Commerce, ‘‘that only employers should be re- 
strained, and the effort to strip them and their employees of any oppor- 
tunity to defend themselves against organized coercion and attack.” 
There is nothing in the bill, the Chamber maintains, to protect the worker 
from ‘‘the most notorious form of coercion—from persons who do not hold 
any employment in the industry and who act in behalf of organizations of 
workers in the employ of concerns other than the workers’ own employer.’’ 

The bill attempts to hinder an employer in his right to protect himself 
against boycott and affords no protection for the satisfied employees of 
a@ concern or an industry from coercion by others seeking to force them into 
a “‘sympathetic’”’ strike or a general strike, the Chamber declares. 

—_— 


Executive Committee of Philadelphia Chamber of Com- 
merce Voices Objections to Revised Wagner Labor 


Bill. 


According the Executive Committee of the Philadelphia 
Chamber of Commerce, “it would be far better to carry on 
under existing regulations and arrangements and to place 
no such legislation permanently on our statutes until this 
so-called Wagner bill is reopened to adequate public hearings 
and is so amended or rewritten as to make it more plainly 
fair, constructive and workable.” 

With this statement, said the Philadelphia ‘Inquirer’ 
of June 6, the Committee concluded a study of the amended 
Wagner labor disputes bill at a meeting on June 5, the 
report being furnished to the Philadelphia delegation in the 
House and Senate in Washington. From the “Inquirer” 
we also quote: 


After listing objectionable provisions, the Chamber points out that 
“‘as long as such provisions remain in the bill, it seems conclusive that the 
bill would not only be palpably one-sided and undemocratic, but would 
encourage the very discord, disputes and unemployment that it ought to 
reduce; nor is confidence increased by the reported intention of its sponsors 
to press passage of the revised bill at this session without public hearings.” 

In listing its objections to the revised bill, the Chamber says: 

**We still believe that the provisions of the bill are so utterly at variance 
with its stated objectives and the public declarations of its sponsors as to 
throw into grave question both the intent and workability of the measure. 
For example: 

“1. It continues inconsistent with the President’s declaration in the 
automobile settlement that the Government’s duty ‘is to secure absolute 
and uninfluenced freedom of choice, without coercion, restraint or intimida- 
tion from any source’ in that 

‘a. Section 3 (4) would seem to encourage majority agreements. 

“‘b. Proposed amendment 11 expressly would delete the provision that 
‘each unit may be given representation in proportion to its membership’ 


while A 
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‘ce. Section 10 (a) empowers the Board at its discretion to designate 
representatives of the majority exclusively to represent all workers in a 
department or plant and to that extent would deny to minorities the right 
to bargain for themselves either individually or collectively. 

**2. Nor does the revised bill reflect Senator Wagner’s own agreement 
that the original bill should be so amended that ‘any intimidation or coercion 
from whatever source it might come would be an unfair labor practice’ 
in that 

“a. Section 3 would continue to restrain employers from influencing 
a worker's choice of representative, but in no way would restrain any type 
of organized labor from any form of coercion to increase its membership 
or further its ends. | 

“‘b. The bill still requires all employers to observe strictly all orders 
from the Labor Board, court decrees and voluntary arbitration awards, 
while it in effect exempts the union from obedience to these same orders, 
decrees and awards by Section 14 which legalizes the strike.”’ 


= 
— 





Costigan-Jones Sugar Act Affords Hawaii Opportunity 
for Economic Stability, According to R. G. Tug- 
well, Acting Secretary of Agriculture. 


Following a conference with Governor Poindexter of the 
Territory of Hawaii and Acting Secretary of Agriculture 
R. G. Tugwell and officials of the Agricultural Adjustment 
Administration, the following statement was issued June 2 


by the Acting Secretary: 

There has been a great deal of misunderstanding as to the value of the 
Costigan-Jones Sugar Act to the Territory of Hawaii. It has been assumed 
that the reduction of the tariff under the Presidential proclamation of 
May 9 1934, following the investigation and recommendation of the United 
States Tariff Commission and the fixing of a quota of 917,000 tons under the 
provisions of the Jones-Costigan Act, would work hardship and injury to 
the Hawaiian sugar producers. 

Actually, the returns to Hawaiian producers have decreased year by 
year despite tariff increases during the last ten years. The average 
duty-paid price of raw sugar at New York, upon which payments to Ha- 
waiian sugar producers is based, declined from 7.020 cents per pound dur- 
ing the year 1923 and 5.964 cents per pound during 1924 down to an average 
of 2.925 in 1932 and 3.208 in 1933. Thus it is apparent that the increase in 
tariff rates in 1922 and again in 1930 did not operate to satisfactorily 
maintain the returns to Hawaiian sugar producers. 

Under the new legislation, funds derived from processing taxes on sugar 
coming into the United States will be employed for the benefit of the 
Islands. On the quota of 917,000 tons just announced for Hawaii, ade- 
quate funds should be available for distribution to compensate for any 
sacrifice entailed by the quota. 

Moreover, the quota arrangements which aim to adjust to consumption 
needs the supplies of sugar entering the United States from various produc- 
ing areas should establish a very desirable stability in the industry. Pro- 
ducers will know in advance the extent of the market outlet for their sugars 
and the previous uncertainty with relation to marketing will thus be re- 
moved. There exists a real opportunity for a definite improvement of the 
economic situation of the Islands through the operation of this legislation. 

Certainly, this orderly arrangement of marketing and shipment affords 
greater opportunity for stable economic situation in Hawaii than would 
have been the case under the previous competitive situation. Hawaiian 
sugars coming to the West Coast have been forced to meet the competition 
of beet sugars and Philippine sugars in that territory and that part of the 
Hawaiian production which has been shipped in recent years to Eastern 
ports met similar competition from Cuban, Puerto Rican, Philippine and 
other sugars. Overproduction and surpluses were threatening chaos to 
the entire sugar industry and Hawaii would have suffered together with all 
other sugar producing areas. The operation of the Jones-Costigan Act 
brings opportunity for a stable situation that should be welcomed by the 
Territory of Hawaii. 


Following the conference with Governor Poindexter, 
said an announcement issued by the AAA, it was stated that 
the AAA would send a representative to assist the Governor 
in the administration of the Act. The Governor had pre- 
viously been designated by the Secretary of Agriculture to 
administer the provisions of the Act for the Territory of 
Hawaiia. 

The fixing of a quota of 917,000 tons under the provisions 
of the Jones-Costigan Act for Hawaii was noted in our issues 
of June 9, page 3863, and June 2, page 3690. 

pei Sa ite 
Jones-Costigan Sugar Bill Seen by New York Trust Co. 
as Basis for United States Participation in More 
Comprehensive Program for Sugar Production 
Control. 

Enactment of the Jones-Costigan usgar bill may be taken 
as a basis for American participation in a more compre- 
hensive program for control of sugar production, states 
“The Index,’’ monthly publication of the New York Trust 
Co., in its June issue, made available June 11. The opinion 
is further expressed that international action must be the 
ultimate solution of continued overproduction of sugar and 
of resultant demoralization in the sugar market. The 
trust company states: 


In so far as this country is concerned, ‘“The Index”’ points out that marked 
increases in production both of beet sugar in continental United States and 
of cane sugar in our insular possessions have been bringing American pro- 
duction constantly closer to American consumption, with consequent de- 
moralization of the sugar industry in Cuba. For 1933-34 it has been esti- 
mated that our percentage of world production will be 19.74%, while our 
domestic requirements will approximate 21% of world production. En- 
actment of the Jones-Costigan bill will afford some relief to Cuba by cur- 
tailing further production in the United States, and ‘The Index”’ finds that, 
while the law may not wholly satisfy any of the various groups involved in 
the problem, “‘it represents a distinct improvement over the situation pre- 
vailing prior to enactment of the law.”’ 

The quotas established for sugar growing, the article declares, represent 
a “compromise between the views of those who do not consider the beet and 
cane sugar industry in this country entitled to protection, on the ground 
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that the tariff costs the consuming public $200,000,000 annually in the 
interests of a sugar crop valued at only $60,000,000, and of those who would 
encourage sugar production in this country whatever its effect upon Cuba 
or upon our export trade to that country.”’ 


a 


Forthcoming Offering of Federal Land Bank Bonds— 
Proposed Redemption of Approximately $131,- 
381,000 of 434% Land Bank Bonds. 

W. I. Myers, Governor of the Farm Credit Administra- 
tion, announced June 14 that plans had been completed by 
the 12 Federal Land Banks for providing funds for the retire- 
ment of approximately $131,381,000 of Federal Land Bank 
bonds, representing all the outstanding issues bearing 434% 
interest. These bonds have been called for payment July 
1. According to Mr. Myers, a group headed by Alex. Brown 
& Sons of Baltimore, composed of the following managers, 
will shortly offer on the part of the Federal Land Banks a 
new issue of consolidated Federal Land Bank bonds bearing 
4% interest: 

Alex. Brown & Sons. 

The Chase National Bank of the City of New York. 

Brown Harriman & Co., Inc. 

Guaranty Trust Co. of New York. 

The National City Bank of New York. 

Edward B. Smith & Co. 

The First Boston Corporation. 

Lee Higginson Corporation. 

The new bonds which will be offered at a premium will 
mature in 12 years, will be callable after 10 years, and will 
carry the same tax exemptions as the called bonds. The 
announcement of the FCA added: 


Governor Myers stated that the refunding of the outstanding 4%% 
individual Land Bank bonds with a consolidated 4% issue will effect an 
interest saving of $985,000 a year. He also stated that the banking group 
in charge of the sale of the new issue will give preference, so far as practicable 
in the allotment of the new bonds to holders of the called issues who give 
notice before the closing of the subscription books of their desire to tender 
their bonds toward payment of the subscription price of the new issue. 

The issues that have been called for redemption July 1 1934 comprise 
the following: 


$43 ,284,360, dated July 1 1923 due July 1 1953; 
55,789,200, dated Jan. 1 1924 due Jan. 1 1954; 
32,308,280, dated July 1 1924 due July 1 1954. 


The called bonds may be presented for redemption at any Federal Reserve 
Bank or branch thereof. 
8 


Claire Glaeser Succeeds C. R. Fay as Registrar of 
Federal Land Bank of New Orleans. 

Announcement was made at Washington June 9 by W. I. 
Myers, Governor of the Farm Credit Administration, of the 
resignation of C. R. Fay as Registrar of the Federal Land 
Bank of New Orleans and the appointment of Miss Claire 
Glaeser of New Orleans, La., to succeed him. Mr. Myers’ 
announcement said: 


Miss Glaeser, who became connected with the Federal Land Bank of 
New Orleans in 1920 was appointed Deputy Registrar during 1922 and has 
been serving in that position since that time. 

Miss Glaeser will take up the duties of Registrar of the Federal Land Bank 
of New Orleans on June 16. 


a eR 


3% Bonds of 1944-49 of FFMC Admitted to List of New 
York Stock Exchange at Request of New York 
Federal Reserve Bank. 

In accordance with a request made by letter June 6 by 
the Federal Reserve Bank of New York, the Committee on 
Stock List of the New York Stock Exchange recommended 
on June 11 to the Governing Committee of the Exchange that 
the Federal Farm Mortgage Corporation 15-year 3% bonds, 
dated May 15 1934, due May 15 1949, be admitted to the 
list. The Federal Reserve Bank said that it made the request 
in accordance with instructions received from the United 
States Treasury Department. The Bank also stated that it 
has been advised by the FFMC that at the present time 
there are authorized $150,000,000 bonds. 

——— 

Rental and Benefit Payments of $19,209,639 Disbursed 
by AAA Up to June 1 to Growers Participating in 
1934 Adjustment Programs for Cotton, Tobacco 
and Corn Hogs. 

A total of $19,209,639 has been disbursed in rental and 
benefit payments to growers participating in 1934 adjust- 
ment programs for cotton, tobacco and corn-hogs, it was 
announced June 1 by the Agricultural Adjustment Adminis- 
tration. The distribution of payments, the Administration 
said, which are now going out to contracting producers at the 
rate of almost $1,000,000 per day, between commodities, 
is as follows: Cotton, $9,155,515; tobacco, $8,010,883, and 
corn and hogs, $2,043,241. In its announcement the Ad- 
ministration further stated: 


To date 620,000 contracts from cotton growers have been received and 
recorded by the contract records section, and of these 211,330 have been 
administratively approved and released for disbursement. 
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The distribution of checks for cotton contracts, is as follows: 


June 16 1934 

















| | 
State |Contracts| Amount }} Staie Contracts| Amount 

Alabama.......- | 38,699 | $1,223,207 ||Mississippi_-.---| 12,657 516,711 
ASAE, on cnnies 21,184 814,112 || New Mexico. ---- 1,179 158,911 
MIS ins ve mine | 473 98,574 ||North Carolina.-| 4,914 133,674 
California....... | 1,238 295,925 ||South Carolina...| 26,674 949,946 
PIERRE scactsdas 334 4,807 || Tennessee - ------ 2,250 47,351 
GOT s on wasace 53,602 2,014,037 || Texas_....------ 33,072 2,039,035 
Kentucky -....-- 54 1,993 || Virginia....-..--. 781 21,577 
eee 14,219 835,645 '! i 








Payments to signers of burley tobacco contracts amount to $833,526. 
Checks have been written to cover 18,420 of the 39,504 contracts which 
have thus far been administratively approved for payment. 

Growers of flue-cured tobacco have received $7,143,005, of which $4,- 
091,048 consisted of rental payments on 91,171 contracts, and $3,051,957 
was to cover 36,762 applications for price-equalizing payments. 

Growers of fire-cured tobacco have received $10,350 on 771 contracts to 
date released for disbursement, while checks have been written for a total 
amount of $23,966 to producers of Maryland type tobacco. 

Some 13,288 checks, representing $2,043,241 have gone out to contracting 
corn and hog ‘producers in lowa, Michigan and Minnesota. 


—___—_ 


Farm Taxes in 16 States Show Decrease of 13% on 
Average from 1932 to 1933 According to Bureau 
of Agricultural Economics. 

Farm real estate taxes per acre decreased 13% on the aver- 
age from 1932 to 1933 in 16 States on which surveys have 
been completed by the Bureau of Agricultural Economics, 
United States Department of Agriculture. These States are 
widely scattered over the country, and from their previous 
farm tax records appear reasonably representative of the 
United States as a whole. The list includes the following 
States: Pennsylvania, Maryland, Virginia, South Carolina, 
Ohio, Kentucky, Tennessee, Alabama, Mississippi, lowa, 
North Dakota, Nebraska, Kansas, Texas, Montana and Cali- 
fornia. Under date of June 2 the Bureau of Agricultural 
Economics further announced : 

Farm real estate taxes on all land in farms rose from 22c. per acre in 
1913 to a peak of 54c. in 1929 for the 16 States. This represented an 
increase of 148%. Corresponding figures for the country as a whole are 24c. 
and 58c., or an increase of 141%. 

Year-to-year changes from 1929 to 1932 have been closely parallel for the 
average of the 16 States on the one hand and the United States average on the 
other. So it is believed that the 13% decrease for the 16 States between 
1932 and 1933 is a good indication of the average change to be expected for 
the country as a whole. 

Although farm taxes per acre declined 22% in the period from 1929 to 
1932, the tax burden of farmers rose sharply, because both the farm land 
values against which these taxes were levied and the incomes of farmers fell 
more rapidly than did taxes. For the United States, farm real estate values 
fell 37°> between the payment of the farmers’ 1929 and their 1932 taxes. 
Thus taxes in relation to land values increased by about a quarter from 
1929 to 1932. In relation to gross farm income, farm taxes nearly doubled 
during the same period. 

Tax payments decreased in relation to land values from 1932 to 1933 for 
the first time since 1918-1919. Farm real estate values increased 4% for the 
country as a whole between March 1 1933 and March 1 1934. Farm prices 
of the things farmers sell rose about 11% between the annual averages for 
1932 and 1933. They stood approximately 50% higher March 1 1934 than at 
the same time in 1933. 

——__> 


Secretary Wallace Believes Current Drouth May Effect 
System Whereby Produce Would Be Stored in 
Boom Years to Meet Future Scarcities—Outlines 
Suggestion for Government Loans with Provision 
for Sale of Crops at Fixed Prices. 


Possibility that this year’s prolonged drouth might ulti- 
mately result in a future benefit to the country as a whole 
was indicated by Secretary of Agriculture Wallace, in an 
interview on June 10 after he had returned to Washington 
from a Western tour in which he visited most of the drouth- 
stricked regions. Adding that the drouth was a “tragedy” 
to individual farmers, he said that it might force the adop- 
tion of a system under which the farmers’ produce in boom 
years would be stored on the farm or nearby. Under such a 
system, Mr. Wallace said, the Government would make loans 
to farmers on the basis of current prices, but the loan con- 
tracts would contain a provision that when a scarcity arose 
and the price of farm products advanced sharply, the farmer 
would be required to sell to the Government at fixed prices, 
making a profit, but being unable to withhotd his products 
from the market in the hope of speculative profits. 

A Washington dispatch of June 10 to the New York “Times” 
quoted from the interview with Secretary Wallace as follows: 


‘In this way,’’ Secretary Wallace said, ‘‘the farmer would be protected 
in years of bounty and the consumer in years of scarcity. It would eliminate 
the speculator’s growing rich and would also eliminate gouging the con- 
sumer.”’ 

He pointed out that the best place to store surplus products was on or 
near the farm where storage costs were not high and where in many cases, 
as in that of corn, there would be no transportation cost to pay to bring 
the produce back for the use of livestock. 


Cites North Dakota Case. 


Mr. Wallace cited the case of Ceres wheat grown in North Dakota, where 
he said the farmers will not get enough wheat crop for seed for next year. 

“Under the old system, what wheat was raised would be bought by the 
millers,’’ he said, “and the farmers would be facing a problem for seeds for 
With the allotment of $25,000,000 for the purchase of seed, we 


next vear. 
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will be enabled to store it on the farms and let them have it next year. We 
could do it as a form of relief, but I think that some way will have to be 
worked out whereby they will pay for it.” 

In any case, the wheat purchased for seed would be stored on the farm 
or near it, Secretary Wallace said. 

The Secretary divided the drouth area into three sections—the Western 
mountain area, the Great Plains area and the corn belt area. Of these, he 
said, the most tragedy lay in the Great Plains area, where conditions were 
“just terrible.”’ 

Livestock dying of thirst and of starvation, cattle with dust pneumonia, 
and livestock refusing to eat the dust-covered grass made the human problem 
there a tragic one, Mr. Wallace asserted. 

However, even this situation, although a “‘terrible’’ one for the people of 
the region, might react to the advantage of the country’s agricultural situa- 
tion as a whole, he added, because of the future effect exercised by it on the 
Administration’s cattle-buying program. 

The wholesale purchase by the Government of distressed cattle would 
result in improvement of the breeds of cattle, the Secretary said, and also 
reduce the 3,000,000 head of surplus range cattle and the 5,000,000 head of 
surplus market cattle, thus placing the beef industry on a more efficient 
basis. 

In the corn belt region, Mr. Wallace said, the situation depended largely 
upon the future weather, but it was not without hope. 

In the Western mountain region, Secretary Wallace added, trouble was 
caused largely from the lack of normal winter snows, cutting down the 
supply of water for irrigation and endangering the sugar beet crop, which is 
also used for feeding cattle. 





Selected Income and Balance Sheet Items of Class I 
Steam Railways for March. 

The Bureau of Statistics of the Inter-State Commerce 
Commission has issued a statement showing the aggregate 
totals of selected income and balance sheet items of Class I 
steam railways in the United States for the month of March. 
These figures are subject to revision and were compiled from 
144 reports representing 149 steam railways. The present 
statement excludes returns for Class I switching and ter- 
minal companies. The report in full is as follows: 


TOTALS FOR THE UNITED STATES (ALL REGIONS). 



















































































|For the Month of March\For the Three Months of 
1934. 1933. 1934. 1933. 
Income Items. 3 3 $ $ 

Net railway operating income_--| 52,037,641) 10,805,519/112,247,527| 34,524,303 
cnctwnisnccsaewen 14,648 ,246| 14,431,460) 40,410,024) 41,273,760 

(0) ee ee 66 ,685,887| 25,236,979 152,657,551) 75,798,063 
Rent for leased roads----------- 11,064,453; 10,724,573) 33,006,172) 32,289,156 
Interest deductions---..-.-.-.--- 43,371,087) 44,231,498) 130,212,687) 132,479,961 
Other deductions --.-.--.-.-.------ 1,900,901; 1,959,309) 5,473,934) 5,909,271 

Total deductions.....-....--. 56,336,441) 56,915,380) 168,692,793) 170,678,388 
BGS « cucinsind onagee ism 10,349,446 /d31,678,401|d16,035,242/d94,880,325 
Dividend declarations (from in- 

come and surplus): 

On common stock..-..-------. 5,617,641 792,376| 19,441,677| 13,226,739 

On preferred stock...--------| ---.-...- 524,707| 3,296,100! 3,300,165 

Balance at End of March 
Balance Sheet Items. 
1934. | 1933. 

Selected Asset Items-—- $ $ 
Investments in stocks, bonds, &c., other than those 

ie ee GURNEE. «Sa cddsddnncwescsecaaaees 752,537,129) 568,964,859 
Dt Miicckckaicnttntehintonbatwekindeuesania mee 302,372,772| 256,155,966 
Demand loans and deposits-.-...........-...------ 31,099,395 33,665,852 
a ee « 42,076,369 19,216,453 
hs peda swbeciaeedipeenonsennaeee~ 47,389,677 37,958,306 
Loans and bills receivable---.---....-.-....---.----- 7,353,125 11,275,580 
Traffic and car-service balances receivable- - --------- 60,923 ,446 46,188,994 
Net balance receivable from agents and conductors--- 42,304,099 38,250,784 
Miscellaneous accounts receivable. .......-..------- 142,255,032) 138,048,722 
i ee i cnc ncnnaentnnaeeesonneee 299,829,860! 311,923,442 
Interest and dividends receivable_...........------- 37,401,863 38,556,782 
Dn Ancubendskcbhecacéddccowancesses 2,680,191 2,761,663 
a sho ceca ck en ad truant ne ao aa 4,146,715 4,314,061 

Re ey ee 1,019,842,544| 938 ,316,545 

Selected Liability Items— | 
Funded debt maturing within six months_a---------- | 264,057,184) 155,692,467 
Loans and bills payable_b_..-.-..-..-.---. 3 aliases asia 340,509,600! 320,938,031 
Traffic and car-service balances payable. -...-.------- 72,623,999) 59,865,369 
Audited accounts and wages payable--- --| 203,047,060; 207,898,893 
Miscellaneous accounts payable ---- ee 47,809,043 59,550,278 
Interest matured unpaid_--.....-- 263,129,995) 189,431,079 
Dividends matured unpaid - --- der ifn sd 15,517,512 
Funded debt matured unpaid--_ 112,161,338 59,922,646 
Unmatured dividends declared-_ a 833,191 588,721 
Unmatured interest accured- _- -| 105,215,729) 106,869,656 
Unmatured rents accrued.........-.-------------- 29,983,538| 27,972,191 
Pee I CN nsw so cgccnacccecsone ovens 19,865,682) 14,394,377 

——s 
NEN 1,211,186,758\1,062,948,753 





a Includes payments which will become due on account of principal of long-term 
debt (other than that in Account 764, funded debt matured unpaid) within six 
months after close of Month of report. b Includes obligations which mature less 





than two years after date of issue. 
d Deficit. 





Regional Directors Named for Land Policy Section of 
AAA—Nine Regions Designated for Development 


of Land Use Program. 


Appointment of regional directors of the Agricultural 
Adjustment Administration’s land policy section, and designa- 
tion of nine regions into which the country has been divided 
for the development of a land use program were announced 


June 4 by Chester C. Davis, Administrator. 
included in the nine regions, the regional directors and 


The States 
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their headquarters, as contained in Mr. Davis’s announce- 
ment, are: 


Region I.—New England States, New York, Pennsylvania, New Jersey, 
Maryland, Delaware. Director, A. W. Manchester, Storrs Agricultural 
Experiment Station, Storrs, Conn. 

Region II.—Michigan, Wisconsin, Minnesota. Director, Noble Clark, 
Wisconsin Agricultural Experiment Station, Madison, Wis. 

Region II1.—Ohio, Indiana, Illinois, Iowa, Missouri. Director, L. A. 
Schoenmann, temporary headquarters, State Department of Conservation, 
Lansing, Mich. 

Region IV.—Virginia, West Virginia, Kentucky, Tennessee, North 
Carolina. Director, Carl C. Taylor, Washington, D. C. 

Region V.—South Carolina, Georgia, Alabama, Florida. Director, 
W. A. Hartman, State College of Agriculture, Athens, Ga. 

Region VI.—Mississippi, Louisiana, Arkansas, Oklahoma, Texas. 
Director, R. L. Thompson, State Agricultural Experiment Station, Baton 
Rouge, La. 

Region VII.—North Dakota, South Dakota, Nebraska, Kansas, Mon- 
tana, Wyoming. Director, 8. E. Johnson, Nebraska Agricultural Experi- 
ment Station, Lincoln, Neb. 

Region VIII.—Washington, Oregon, Idaho. Director, R. E. Willard, 
State Agricultural Experiment Station, Pullman, Wash. 

Region IX .—California, Nevada, Utah, Colorado, New Mexico, Arizona, 
Director, P. V. Cardon, State Agricultural Experiment Station, Logan, 
Utah. 


Mr. Davis’s announcement continued: 

The regions were designated with a view to grouping areas in which 
there is general similarity of land use problems so that a long-time program 
of land utilization can be readily put into effect. Such a program is being 
developed by the program planning division of the AAA, of which the land 
policy section is a part. 

The regional directors are establishing contacts between Federal and 
State agencies so that the long-time programs of each may be directed 
towards the same objectives. They are initiating preliminary investiga- 
tions for a definite program of land utilization in each of the regions, and 
are aiding the agencies in the several States in finding new opportunities 
for farmers who may desire to leave sub-marginal land, and in working out 
problems involved in utilization of such lands. 

The services of the directors also have been loaned to the sub-marginal 
land committee which is directing the expenditure of $25,000,000 appropriat- 
ed through the Federal Surplus Relief Corporation for Government acquisi- 
tion of sub-marginal land. 


<>. 
> 


Combination of Building Material Dealers in Pitts- 
burgh-Cleveland Area Charged by FTC in Violation 
of Law. 


Charged with forming a combination to compel distribution 
of building material in the Pittsburgh-Cleveland trading area 
through “recognized” dealers affiliated with the Building 
Material Dealers’ Alliance, that Alliance and its organizers, 
four Pittsburgh and Cleveland organizations of dealers in 
building supplies, are named as respondents in a formal com- 
plaint issued by the Federal Trade Commission. In issuing 
an announcement to this effect, on June 11, the Commission 
added : 

The complaint charges violation of Section 5 of the Federal Trade Com- 
mission Act. 

In addition to the Building Material Dealers’ Alliance, respondents named 
are: 

Pittsburgh Builders Supply Club of Pittsburgh. 

Western Pennsylvania Builders Supply Alliance of Pittsburgh. 


Building Material Institute of Cleveland, Ohio. 
Allied Construction Industries of Cleveland, Inc., of Cleveland, Ohio. 


Also the following officers, agents or employees of the already-mentioned 
aesociations and organizations are named as respondents: 

Lawrence MacQueen, George Lanz, and Elliot Keller, all of Pittsburgh; 8. D 
Ritchey of Ambridge, Pa.; W. H. Shaffer of Kittanning, Pa.; W. R. McFarland 
of Greensburg, Pa., and B. E. Reid, George W. Denison and Charles H. McAllister, 
all of Cleveland, and E. J. Holway of Youngstown, Ohio. 


Dealers in the western Pennsylvania and northern Ohio area to the number 
of several hundred are saidi to be affiliated with the respondent associations, 
of whom 75 or more such firms or their representatives are specifically men- 
tioned in the formal complaint. 

The Commission has fixed July 13, at 2 pv. m., at its offices in Washing- 
ton, D. C., as the time and place for a hearing on the charges set forth in 
the complaint, at which hearing the respondents will have opportunity to 
show cause why an order should not be issued requiring them to cease and 
desist from the violations of the Federal Trade Commission Act charged in 
the complaint. 

Paragraph 8 of the Commission’s complaint sets out that the respondent 
associations and organizations are ‘‘a large and important part of the dealers 
in building materials and builders’ supplies’ in the Pitteburgh-Cleveland 
trade area constituting a ‘“‘group so large and influential in the trade as to 
be able to control and influence’ the flow of trade in building material and 
supplies to and from that area. 

In Paragraph 9, it is alleged that the respondents are “‘banded and allied 
together’? in the associations named as respondents to adopt, enforce and 
maintain for the Pittsburgh-Cleveland area a program in effect as follows: 

To establish members and dealers approved by the respondent associations 
as a class of “recognized” dealers in that area, and to confine to and require 
the sale and distribution of such materials and supplies through the medium 
of such ‘recognized’ dealers exclusively ; 

To induce, require or compel manufacturers and producers of such ma- 
terials and supplies to refrain from selling or distributing such materials 
and supplies to non-recognized competitors, or to dealers, contractors, con- 
sumers or other purchasers who are not members of the respondent associa- 
tions or are not ‘“‘recognized’”’ dealers ; 

To prevent other dealers, contractors and purchasers from participating 
with respondent organizations and “recognized’’ dealers in pool car ship- 
ments of such materials ; to require manufacturers and producers of building 
materials to “‘confine and limit their distribution thereof to carload quantities 
end to shipments by railroad only,’’ and thus compel such manufacturers 
and producers ‘‘to refrain from and to refuse to permit such distribution 
of their materials and supplies to be made by motor truck or motor vehicle” 
and thus eliminate the use of motor vehicles for such transportation as well 
as eliminate the actual or potential competition to respondent memrbers and 
“‘recognized”’ dealers furnished by contractors, dealers, consumers or other 
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purchasers who may desire to have their requirements as to such supplies 
delivered by motor transportation because of “economy of operation, lack 
of railroad, storage or other facilities’ or for other good reasons on the part 
of the seller or purchaser ; 

To interfere with the business of dealers who are not members of respondent 
associations, or are not ‘‘recognized’’ dealers ; a 

To prevent manufacturers of cement blocks and building materials of 
similar types from purchasing supplies direct from manufacturers and pro- 
ducers, and to require them to purchase their raw materials and other sup- 
plies exclusively from respondent members and ‘“recognized’”’ dealers at 
“prices which include or afford such dealers and members an allowance, 
commission or profit upon such purchases”’ ; 

To require and compel the sale and distribution of all cement requirements 
for all buildings and other private construction, as well as for highway, 
bridge and culvert construction and maintenance, and the cement require- 
ments for cities, counties and all other political subdivisions to be made 
through the medium of the respondents and “recognized” dealers and at 
prices or conditions of sale which include or afford such members and “recog- 
nized” dealers an allowance, commission or profit, and to induce or compel 
manufacturers and producers of cement to cease and desist from making any 
sales of such cement direct to contractors, States, counties, political sub- 
divisions thereof, or to non-recognized dealers or purchasers, and ‘“‘to cease 
and desist from making sales in any way which does not afford such ‘recog- 
nized’ dealers or respondent members a commission, allowance or profit on 
the purchase of such cement” ; 

To exclusively warehouse, promote, advertise and advance the sale and 
use of building materials and builders’ supplies of the respective manufac- 
turers and producers who confine and limit the marketing and distribution 
of their products to or through the medium of respondent members and 
‘recognized’ dealers, and who refrain from selling their products to com- 
petitors of respondents ; 

To eliminate and destroy the business and competition of those engaged or 
desiring to engage in the building materials and supplies trade as jobbers or 
brokers, and to “eliminate, lessen, restrain and control actual and potential 
competition among or with such respondent members and 
Gealers.”’ 

Paragraph 10 of the complaint charges that the ‘‘capacity, tendency and 
effect” of said alleged foregoing agreement, combination and conspiracy 
are to: 


Monopolize the business of dealing in and distributing building materials 
and supplies ; 

To unreasonably lessen and suppress competition and deprive the public of 
advantages in price, service and other considerations they would enjoy under 
normal free and fair competition ; 

To substantially increase the cost to purchasers of such building materials 
and supplies, and thus increase the cost of homes, dwellings, highway and 
other kinds of construction work ; 

To oppress, eliminate and discriminate against small business enterprises ; 

To restrain or restrict employment in the construction and building indus- 
try, and also in the business of the manufacture, sale and use of motor 
vehicles, and 

To obstruct, hamper and interfere with the normal and natural flow of 
trade to the prejudice of the public and such manufacturers, dealers and others 
engaged in the building materials and supply business who do not conform to 
the respondents’ program. 

The acts alleged and complained of “fare monopolistic practices and are 
methods of competition which are unfair’? and constitute unfair methods of 
competition in commerce in violation of Section 5 of the Federal Trade Com- 
mission Act, the complaint charges. 


Lin 
_—_ 


‘recognized’ 





Paper Money Not Wanted—Promise to Pay in Gold 
Broken, So None of It Is Worth Printing. 


The following letter to the Editor of the New York 
‘‘Times’”’ is from the June 9 issue of that paper: 
To the Editor of the New York Times: 


TI notice in a dispatch from Washington that the Treasury is to issue 
new paper money to replace that in circulation. It is stated that the reason 
is to eliminate the promise to redeem the paper in gold. 

Why should the Government go to such an expense? It has repudiated 
its promise to redeem in gold and the whole world knows it: The dispatch 
does state, however, that the new paper money will contain the statement: 
“This note is legal tender for all debts, public and private, and is redeem- 
able in lawful money at the United States Treasury or at any Federal 
Reserve Bank.”’ 

What is lawful money? If I obtain a Federal Reserve note bearing 
the statement that it is ‘‘redeemable in lawful money” and I go to a Federal 
Reserve Bank and ask for lawful money, what will they give me? Another 
piece of paper? Since when is paper money? The paper the Government 
has issued has always been a convenience for the people to carry. It 
carried a promise that on demand you could obtain metal—usually gold. 

I also notice that gold certificates remain legal tender, in spite of the 
fact that their possession is illegal. Those gold certificates were given 
by the Government to a person who actually deposited with the Government 
for safe keeping a certain amount of gold. The Government promised 
to give that gold back to the bearer on demand, and the law provides that 
the gold covered by the gold certificates be set aside in the Treasury and 
not used until the gold certificate comes back to the Treasury and is duly 
canceled. In other words, the Government today refuses to give to the 
holder of a gold certificate the gold it is holding for the holder, and which 
gold is today valued at $35 a fine ounce. The Government does not even 
attempt to offer a holder of a gold certificate the present-day value of the 
gold. 

Under the Silver Act the Government is promising to pay holders of 
silver 50 cents an ounce, although one may have obtained the silver for 
25 cents an ounce. Is it possible that the Government is willing to pay 
a profit to the holder of silver because it involves votes and it attempts 
to confiscate the gold certificate of one who has it and offers him $20 for 
a gold certificate when it is actually worth $33.86 because there are no 
votes involved in doing so? 

According to Treasury statistics, there are still outstanding about $300,- 
000,000 in gold certificates. Apparently some people are holding them 
in the hope that some future administration will redeem these certificates 
in gold according to the promises made by previous administrations which 


never anticipated that any administration would repudiate the promise 
of the United States Government. 


NORMAN C. NORMAN. 
New York, June 7 1934. 


The Treasury Department’s plans for the issuance of new 
paper money were noted in these columns June 9 page 3872. 
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World Gold Base Favored by Ogden L. Mills, Former 
Secretary of Treasury—Early Return to It | Highly 
Desirable,” He Says, Urging Currency Stabilization 

Ogden L. Mills, former Secretary of the Treasury, declared 
in a radio address from Station WJZ, on June 8, that “at not 
too distant a date a return to an international gold standard 
is highly desirable.” ; 

Mr. Mills maintained that currency stabilization is the 
most effective way of attacking the obstacles standing in the 
way of resumption of international trade. The New York 
“Times” of June 9, from which we quoted, further reported 
as follows what Mr. Mills had to say: 

“The United States,” he added, ‘‘as one of the world’s principal monetary 
centers, and with its immense supply of gold, has not only a great Tresponsi- 
bility in the matter, but a great opportunity to render world service.” 

Mr. Mills presented his views on ‘“‘World Monetary Stability” in an address 


under the auspices of the Intercollegiate Council and the National Advisory 
Council on Radio and Education. 

He took note of the contention of some observers that we cannot afford 
to return to a gold standard because the world gold supply is inadequate to 
support an increased price structure. He said the facts do not support 
such a view. 

“Aside from the increasing economies in the use of gold,’’ he continued, 
‘devaluation has enormously increased available monetary supplies, as wit- 
ness the practical doubling of our monetary gold in terms of dollars through 
the recent enactment of the Gold Reserve Act of 1934. 

“The fear of an inadequate gold supply can be definitely dismissed. 

“It is urged that stabilization on the basis of an international gold stand- 
ard would preclude domestic manipulation of the currency in the interest 
of internal economic policies. Far from being an objection, this is decidedly 
a virtue. I have no faith in currency tinkering as a means of economic bet- 
terment. I am fearful of the constant altering of the basic unit of value. 
The human factor is altogether too uncertain, particularly in a democracy 
where public servants are only too apt to yield to the sentiment of the hour.” 

Mr. Mills pointed out that the United States could come closer to self- 
sufficiency than any other nation, but that complete loss of export markets 
would entail a vast transfer of population ‘‘with all the human suffering 
that would result.” 

“It this be true in our case,’? he added, “‘what a frightful cost must such 
an effort entail to other naticns less fortunately situated, and, applied cumu- 
latively throughout the world, to all mrankind. 


“Such a process calls for a thorough readjustment and reorientation of 
national economies. This means a degree of planning and control that can 


cnly be exercised by authoritarian governments. Democratic institutions are 
ill-adapted to such a task. 


“To me, this whole conception of self-contained countries, of limited inter- 
course between nations, of a reduced, stabilized and controlled production, 
isn’t progress ; it’s retrogression ; it isn’t victory, it’s surrender.’’ 


<i 
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H. I. Harriman Urges Balanced BudgetJby 1936— 
President of United States Chamber of Commerce, 
in Letter to Senator Glass, Warns of “Disastrous 
Inflation” if Expenditures Are Not Curtailed— 
Group of 150 Sends Letter to President Roosevelt 
Asking $10,000,000,000 for Public Works in Next 
Two Years. 

Henry I. Harriman, President of the Chamber of Commerce 
of the United States, in a letter addressed to Senator Glass, 
on June 11, urged Congress to seek to obtain a balanced bud- 
get for the fiscal year ending June 30 1936. Declaring that 
it is imperative to balance the Federal Budget at the earliest 
opportunity, he said that this is essential “to the recovery of 
business and to orderly fiscal operations of the Federal Gov- 
ernment.” Continued large expenditures in excess of re- 
ceipts, he asserted, carry a threat of “disastrous inflation” as 
a means of meeting expenses which cannot be covered by 
current taxation. 

On the same day (June 11) a group of more than 150 wel- 
fare and labor leaders, headed by John Dewey, Chairman of 
the Joint Committee on Unemployment, sent a letter to Presi- 
dent Roosevelt, urging the expenditure of at least $5,000,- 
000,000 annually for the next two years on public works proj- 
ects. Mr. Harriman, in his letter to Senator Glass as Chair- 
man of the Senate Committee on Appropriations, warned 
against the emergency relief and deficiency bill, which he 
said made possible discretionary expenditures of at least 
$3.000,000,009 in addition to definite appropriations of 
$1,172,000,000. 

Mr. Harriman’s letter to Senator Glass follows: 


Last January, as you are aware, the President, in his budget message, 
stated that if Congress did not appropriate in excess of the amounts recom- 


mended in the budget, expenditures and receipts could be brought into bal- 
ance during the fiscal year 1936. 





On May 15, as you also know, the President sent a message to Congress 
asking that Congress appropriate only the total amount requested in the 
budget message. The President at that time stated: 

“In my judgment an appropriation in excess of the above amount would 
make more difficult, if not impossible, an actual balance of the budget in 
the fiscal year 1936, unless greatly increased taxes are provided. The present 
estimates should be sufficient as a whole to take care of the emergencies of 
relief and of orderly re-employment, at least until the early part of the 
calendar year 1925, If at that time conditions have not improved as much 
as we to-day hope, the next Congress will be in session and will have ful] 
opportunity to act.” 

The deficiency appropriation bill recently passed by the House and now 
before your Committee makes possible expenditures much in excess of those 
requested in the budget. Any excess of this kind will operate against a bal- 


ance of the budget in 1936, even if taxes are somewhat increased. 
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It is true that the definite appropriations carried in the House bill for 
emergency purposes ($1,172,000,000) coincide with the budget recommenda- 
tions. In addition to this amount, however, the bill authorizes discretionary 
transfer of all unobligated Reconstruction Finance Corporation funds 
(whether derived from borrowing, sales of assets, or reimpursements) to the 
Emergency Relief Administration and the Public Works Administration. The 
exact amount of additional funds which might thus be expendable for these 
purposes cannot be definitely stated, but it is estimated at a minimum of 
$1,500,000,000 and a maximum of about $3,000,000,000. While new expen- 
ditures authorized by the bill for public improvements are limited to $500,- 
000,000, there is no limitation placed on the amount which can be used for 
relief. 

Up to the present much of the RFC funds have been used for the purpose 
of making reimbursement loans. The Government has consequently been 
accumulating assets which sooner or later can be liquidated and the money 
received turned into the Treasury. 

It has been estimated that after the debt increase of $9,300,000,000 in 
1934 and 1935, as contemplated in the budget message, the Government 
would have about $5,000,000,000 of assets which could be realized upon to 
discharge debt. But under the bill the purposes for which RFC funds may 
be used is greatly extended. These uses contemplate non-reimbursable ex- 
penditures with no possible recompense to the Treasury. It must also be 
recalled that, in addition to the large increase in the public debt, the Gov- 
ernment has acquired contingent liabilities of about $6,000,000,000. 

The imperative necessity of balancing the Federal budget at the earliest 
opportunity is well known to you. It is essential to the recovery of business 
and to orderly fiscal operations of the Federal Government. Continued large 
expenditures in excess of current receipts carry a serious threat of resort to 
disastrous inflation as a means of meeting Government charges too heavy 
to be met by taxation. 

We urge that the Senate limit expenditures authorized by the deficiency 
bill, or any other appropriation measure, to an amount that will permit the 
realization of a budget balance in 1936. If the nower to transfer RFC funds 
for relief and public works is not removed entirely from the bill, it would 
appear advisable for Congress to fix the limits of such transfers at an 
amount which will permit maintenance of a program for a balance of receipts 
and expenditures in the fiscal year ending with June 30 1936. 


The letter to President Roosevelt, proposing increased Fed- 
eral expenditures on behalf of the unemployed, said, in part: 

With violence raging or impending in a dozen States in our country, it is 
a menace to the right of American citizens to decent maintenance or employ- 
ment at adequate wages to rely further upon experimentation in currency 
manipulation and to the assumed altruism of those financial and commercial 
interests whose primary motives are overacquisitiveness and the search for 
excessive profits. 

In our judgment the time has come when America must cease to think of 
the unemployed in terms of relief and must begin to think of those who work 
in terms of work and wages. Work and wages can come in only two ways, 
either through private enterprise or public enterprise. To the degree that 
private enterprise fails, the Federal Government, with the co-operation of 
State and other governments, must come to the support of the people. 

We believe that at least $5,000,000,000 a year for the next two years 
should be provided for the construction program, and we also ask that you 
request Congress to make available sufficient funds to maintain those who 
cannot obtain gainful employment. 


Signers of this letter included Dr. Dewey, the Rev. Dr. 
John A. Ryan, Washington; Bishop Francis J. McConnell, 
New York City; Rabbi Stephen S. Wise, Free Synagogue, 
New York City; D. B. Robertson, President Brotherhood Lo- 
comotive Firemen and Enginemen; E. J. Manion, President 
Order of Railway Telegraphers; W. D. Tracy, President In- 
ternational Brotherhood of Electrical Workers. 


<i 
— 





Restoration of Pre-Depression Monetary System Seen 
as Step Best Calculated to Revive International 
Trade—J. Henry Schroder & Co. of London Denies 
Need for Radical Changes, Pointing to Material 
Advances During Century Before War as Evidence 
of Soundness of Gold Standard. 

Restoration of the international monetary system which 
functioned prior to the depression, “with modifications to 
suit fresh conditions,”’ is urged by J. Henry Schroder & Co. 
of London in their current Quarterly Review of International 
Conditions, as the solution most likely to revive international 
trade. Referring to arguments of those who wish to make 
radical changes in the monetary system on the ground that 
the present system tends to separate immense productive 
capacity and unlimited consumptive demand, the Review 
denied that the present dislocation “is due to any scarcity 
of money-tokens.” The Review said that proof that present 
world problems are not monetary in origin can be found in 
the fact that our monetary system worked so well in the 

4 . ged . s 
pre-War period. Pointing to the “immense material ad- 
vance in the standard of like of a greatly increased population 
in all civilized countries in the century before the war,’ the 
article said: 

“At that time, there was no difficulty about maintaining a reasonable 
balance between production and consumption; and the alleged impossibility 
of providing enough purchasing power for buying the product of industry 
did not make itself felt. The recent increase in productive capacity cer- 
tainly makes a greater volume of purchasing power necessary. As we have 
seen, this greater volume of money is available; and the monetary system, 
if worked as it was in the period of prosperity, and improved in the light 
of recent experience, should still provide any further expansion that may 
be required. There is the money waiting to be used; but, owing to political 
and other reasons, the owners are not making the use of it that is ready to 
their hands. They have ceased to lend to one another to the extent of 
£300 millions to £400 millions a year; and the Governments have, in the 
pursuit of economic self-sufficiency, set up a series of barbed-wire entangle- 


ments across the trade routes of the world and closed the channels of 
international payment. Can these facts be laid at the door of the monetary 
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system? Surely, among the chief influences responsible for the problems 
we are considering, we must admit the fact that the United States, in their 
so quickly won position as financial leader have become a creditor nation 
while retaining the policy of a debtor nation, and we must also recognize 
continuance in Europe and elsewhere, of hostility and bitterness, thanks to 
a bad peace. 


-— 
— 





Fourth Interim Report of Van Schaick Lays Plans for 
Aid to Investors—Agencies to Lend on Mortgage 
Certificates Tentatively Arranged, Lehman Told— 
Billion Loss Is Denied—Warning Against Sacrifice 
oon Official Says Real Values Lie Behind 

em. 


Plans are being made to establish agencies from which 
holders of guaranteed mortgage certificates may borrow on 
their investments, George 8. Van Schaick, State Superin- 
tendent of Insurance of New York, disclosed June 8 in his 
fourth interim report to Governor Lehman. The report 
says that substantial progress is being made on behalf of 
the 275,000 owners of certificates issued by the 17 title and 


mortgage companies now in rehabilitation under the direc- 
tion of the Insurance Department. 

In discussing the outlook for certificate holders of the 17 
companies in rehabilitation, his report says: 

‘This report will fulfill iss purpose if it succeeds in making plain that there 
are substantial equities behind most of the outstanding guaranteed mort- 
gage certificates of the companies in rehabilitation and that there are ade- 
quate methods of preserving these equities for certificate holders. Re- 
gardless of the ability of the companies to meet in full the guaranty lia- 
bilities which they assumed, there is no justification for the assertion which 
frequently has been made that investors in guaranteed mortgage certifi- 
cates have lost a billion dollars and that the certificates have become worth- 
less. 

“It is true that investments of this class are frozen. Certificates for 
the most part cannot be converted into cash except at a sacrifice. It is 
equally true that hundreds of millions of dollars of these same certificates 
are intrinsically worth a full 100 cents on the dollar, irrespective of the guar- 
anty, including to the last penny any interest payments which may be 
uncollected. In the case of more than a hundred million dollars of these 
certificates the normal] income is currently being received by the holders. 
At most it is a few days late because of the added detail in handling trust 
funds. Several hundred millions more of certificates are yielding some part 
of their regular income. There remain, of course, many millions of dollars 
of certificates upon which the holders are receiving no income. In some 
cases the mortgages and properties behind these certificates are in serious 
default. It is not intended to minimize the existence of many bad cases, 
but it is too soon to give up hope. 

‘‘No guaranteed mortgage certificate should be abandoned as worthless. 
Behind each certificate is an undivided interest in one or more pieces of 
real estate. These properties have value. Sometimes such value may be 
at present below the face amounts of the certificates. It is reasonable to 
expect that, generally, these values will increase as economic conditions 
continue to improve. In addition, such an improvement will be reflected 
in the value of mortgages and real estate owned by the companies which, 
to a considerable extent, comprise the assets of the companies in rehabilita- 
tion. This will directly benefit those certificate holders who have a claim 
to be proved at the appropriate time upon their contracts of guaranty. 
If the assets of any company are insufficient to pay all claims in full, at 
least each of these certificate holders will obtain his full share of such assets. 

‘‘Meanwhile, the Insurance Department is trying to conserve existing 
values for certificate holders and to help them plan wisely for the future. 
The efforts in these directions which are described in this report are yield- 
ing favorable results. They will be continued.’’ 

Tentative new arrangements were revealed by the Superintendent’s 
report for the creation of lending agencies from which certificate holders 
may borrow on their certificates. These plans include the use of some of 
the assets of the title and mortgage companies in rehabilitation in conjunc- 
tion with assistance to be furnished by the Reconstruction Finance Cor- 
poration. The report reviews attempts made within the year to provide 
funds for certificate holders which the report characterizes as ‘‘one of the 
most serious hardships which have arisen,’’ and adds: 

“It is hoped that certain banking groups will be willing, in the public 
interest, to make the requisite lending facilities available, despite the failure 
of the legislation which you requested from the Legislature (the Alger-Cook 
program). If these plans materialize, it may be unnecessary to carry 
through the plan of the Superintendent of Insurance. Otherwise, court 
approval of his plan will shortly be sought. A further report will be made 
to you at an early date upon this phase of the problem.” 

In the opening paragraphs of his report the Superintendent teviews 
progress made in rehabilitation and stresses the informational character 
of the report, which is by far the most complete made since rehabilitation 
began last August: 

‘‘Substantial progress is being made on behalf of guaranteed mortgage 
certificate holders in the title and mortgage companies now in rehabilita- 
tion under the direction of the Insurance Department. This has a decided 
bearing upon the value of their certificates, which generally are of greater 
value than the current prices offered by speculators indicate. 

“This fourth interim report to you undertakes to review briefly yet 
comprehensively the guaranteed mortgage certificate situation. 

‘From the point of view of certificate holders, it is important not only 
that they should know what is being done for them by the Superintendent 
of Insurance, but that they should understand what they can and ought 
to do for themselves and for each other. This report is designed to be as 
informative as possible upon this point. Intelligent co-operation from 
certificate holders is needed in order to secure from them maximum results.’’ 

The Superintendent then proceeds to present the results of a survey 
conducted for the purpose of presenting more accurate information about 
the magnitude of the rehabilitation program. 

As of Dec. 31 1933, the 17 companies in rehabilitation had $804,000,000 
mortgage certificates outstanding. Of this amount, $663,000,000 were in 
specific certificate series—that is, a series in which all the certificates were 
sold against a single mortgage. The remaining $171,000,000 were group 
series. In this connection the report explains: 

‘*‘When the Insurance Department took over the mortgage companies 
for rehabilitation, very few statistics were available to show the size of the 
problem and the condition of the mortgages as a whole. The research 
necessary to develop data of this character is costly. To obtain some items 
it is necessary to examine thousands of separate mortgages and other docu- 
ments. In some companies this requires the services of several men over a 
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considerable period of time. Effort has been made to keep down the ex- 
pense of compiling these statistics by limiting the gathering of information 
to the more vital matters and by accepting approximate figures where they 
seem sufficiently accurate to indicate the true proportions of the items to 
which they refer.’ 

The report then turns to an audit of the actual number of certificates out- 
standing. Here, again, the commonly accepted figure of 500,000 certifi- 
cate holders is found to be too large. There are 325,000 certificates out- 
standing, and a count shows about 275,000 certificate holders. This figure 
cannot be obtained exactly, because the same person may hold several 
certificates in different series or different companies, or, on the other hand, 
a trustee may represent several] beneficiaries. 

Again, the commonly accepted figure as to the number of certificated 
issues has been 22,000 issues. A careful check here shows only 8,542 
specific series and 1,034 group series, a total of 9,576, or considerably 
less than half the estimate. 

TABLE SHOWING COMPARATIVE CONDITION OF MORTGAGES AS OF 
DEC. 31 1933. 


























Spectfic Series. Group Series. Totals. 
Classes of Mortgages. _— — 
Amount. % Amount. e Amount. Qi 
No arrears or transitory ar- $ x $ 
rears,owner in possession| 139,000,000} 21 | 26,000,000) 15 |165,000,000| 20 
Non-transitory arrears, | 
owner in possession _ _- _ _ 294,000,000} 44 | 54,000,000) 31 |348,000,000) 42 
Under assignment of rents_| 137,000,000} 21 | 39,000,000) 23 |176,000,000) 21 
Under foreclosure - - - -- ._- 66,000,000} 10 | 19,000,000} 11 | 85,000,000) 10 
Foreclosed. .........--.- 25,000,000} 4 | 35,000,000) 20 | 60,000,000) 7 
De ci 661,000,000! 100 1173,000,000' 100 !834,000,000' 100 








Note.—These figures are approximate only. They were obtained by a special 
survey made in each company. In the case of the Bond & Mortgage Guarantee 
Co. the physical task of examining the thousands of records has been so tremendous 
that estimates have had to be accepted in certain instances. It is believed, however, 
that any error in these estimates will not materially detract from the correctness of 
the figures as a whole. ‘The separate company reports which will be forwarded to 
you in a short time, as they are completed, will of course be more accurate. 

Non-transitory arrears, for purposes of this survey, were taken as unpaid taxes 
and miscellaneous items of more than one year and unpaid interest and (or) princi- 
pal for more than six months. 

Another accurate index to the condition of the property is now available 
in figures on interest payments to certificate holders and tax payments. 
From August 1933 (rehabilitation date) through April 1934, more than 
$15,000,000 collected upon certificated mortgages had been sent out to 
certificate holders. This has involved the issuing of more than 600,000 
checks. Aside from these interest payments, over the same period a very 
considerable sum was paid out of the interest collected for taxes where 
the arrears had become so serious that it was deemed necessary to pay the 
taxes to preserve the property which stands a ssecurity for the investment. 


TABLE SHOWING INCOME PAID TO CERTIFICATE HOLDERS. 
Number of Cheeks Amount of Interest 





a Paid to 
Months, 1934— Drafts Issued. Certificate Holders. 
0 a ee ee 68,001 $1,846,836 
<a ca aman peas ann eeees 63,131 1,527,524 
ME Whudichbabsadbetasecnsndide 83,635 1,727,740 
PS bb db diins cdmenwewds itedaniwee 87,813 1,930 307 
Sit i: dy ahaa Renan le tena ae 302,580 $7,032,407 


‘“‘Normally,’’ says the report, ‘‘$14,700,000 would have been remitted 
to certificate holders during these four months. Therefore it is evident 
that an amount roughly equal to 48% of the earned interest currently 
payable to certificate holders was remitted to them. Of course much of 
the interest paid during these four months was due at some earlier time, 
so that the percentage cannot be accepted as an absolute guide to the 
amount paid when due.”’ 

The Superintendent’s third interim report, in April, 
dealt with the filing of suits against directors of the old 
companies for the recovery of dividends and other funds, 
allegedly wasted. Suits of this character against directors 
of eight companies are now in the courts. 

a 
Rexford G. Tugwell Confirmed by Senate as Under- 
Secretary of Agriculture—Nomination Was 
Opposed by Foes of “Brain Trust’”—Hearing of 
Nominee by Committee. 

The nomination of Dr. Rexford G. Tugwell as Under- 
Secretary of Agriculture was approved by the Senate on 
June 14, after a debate of more than a day in which opposi- 
tion to confirmation was led by Senator Smith of South 
Carolina, Chairman of the Senate Agriculture Committee. 
The vote to approve the nomination was 53 to 24. Dr. 
Tugwell’s appointment was favorably reported by the 
Agriculture Committee on June 12 by a vote of 16 to 2, with 
Senators Smith and Hatfield casting the only votes in 
opposition. On the preceding day (June 11) the Senate 
Agriculture Committee held an open hearing, in which Dr. 
Tugwell, who has been acting as Assistant Secretary of 
Agriculture, was subjected to a cross-examination designed 
to elicit his views regarding national planning, Communism, 
“‘regimentation”’ in agriculture and business, and his know]l- 
edge of practical farming. 

Dr. Tugwell’s opinions, as given at the Committee in- 
quiry, included a condemnation of national planning as 
fixed by “rigid blueprints.” He said that the only planned 
economy he advocated was such as is now being carried 
on by the National Recovery Administration, the Agricul- 
tural Adjustment Administration, and similar Government 
agencies. He added that he was “a conservative,’’ who 
wanted to ‘‘conserve all those things in American life I grew 
up to respect and love and do not want to see destroyed.” 

Dr. Tugwell’s nomination had been sent by President 
Roosevelt to the Senate Agriculture Committee on April 24, 
but no report was made to the Senate because of the opposi- 
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tion of the Chairman, Senator Smith, who had several times 
said in interviews that he opposed Dr. Tugwell because he 
was a Professor and was not acquainted with the practical 
problems faced by the American farmer. On June 8, how- 
ever, Senator Robinson, the Democratic leader, moved to 
discharge the Committee on Agriculture from consideration 
of the nomination, thus bringing it directly before the 
Senate. This motion was followed by a debate of more 
than two hours. Finally it was not pressed by Senator 
Robinson, who instead succeeded in obtaining Senate ap- 
proval of a motion which referred the motion to discharge 
to the. Agricultural Committee and directed that Committee 
to report on the nomination to the Senate on June 12. 

From United Press accounts June 12 from Washington 
to the New York “Journal of Commerce’ we quote: 


The Agriculture Committee voted 16 to 2 to-day to report favorably 
to the Senate the nomination of Rexford G. Tugwell to be Under-Secretary 
of Agriculture. 

Chairman Ellison D. Smith (Dem.), S. C., and Senator Henry D. Hat- 
field (Rep.), W. Va., cast the only votes against him. 


June 16 1934 


Committee Acts Promptly. 


Committee action required about a half hour, compared to the four hours 
and 23 minutes devoted yesterday to an examination of Dr. Tugwell. 
Supporting the nomination were: 

Burton K. Wheeler, Montana; George McGill, Kansas; John H. Bank- 
head, Alabama; William J. Bulow, South Dakota; Hattie B. Carraway, 
Arkansas; Home T. Bone, Washington; Louis Murphy, Iowa; James P. 
Pope, Idaho, and Carl A. Hatch, New Mexico, Democrats; and George W. 
Norris, Nebraska; Arthur Capper, Kansas; Peter Norbeck, South Dakota; 
Lynn J. Frazier, North Dakota; Bronson Cutting, New Mexico, and 
Charles L. McNary, Oregon, Republicans; and Hendrick Shipstead, 
Minnesota, Farmer-Laborite. 

Senator McNary, who could not be present, voted favorably by proxy, 
with the privilege of opposing the nomination on the floor. 

Committeemen said there was little debate over the nomination. 


The controversy over Dr. Tugwell’s nomination had 
particular significance because he has often been referred 
to as the head of the so-called ‘‘brain trust.”” When ques- 
tioned by the Senate Agricultural Committee, Dr. Tugwell 
denied the existence of any such group as the ‘‘brain trust.” 
We quote, in part, from United Press advices of June 11 
to the New York “Journal of Commerce,’ describing the 
Committee inquiry: 

Dr. Tugwell outlined his views as follows: 

He believes the Constitution flexible enough to take care of any necessary 
economic changes in the country. 

He is flatly opposed to American copying of Soviet planning. 

He believes himself fitted for the Under-Secretaryship by reason of ex- 
perience on his father’s farm and theoretical research. 

He believes in national planning on a voluntary basis and in making it 
possible for all people to co-operate, but ‘‘if you consider planning as a 
kind of blueprint laying out for years ahead everything that must be done, 
I don’t believe in it at all.’’ 

He believes in ‘‘economic as well as political democracy.”’ 

He favors anything wanted by the great majority of Americans. 

He is interested in democratizing of industry rather than the political 
institution of a dictator. . 

He does not believe in nationalization of farms. 7 

Cooly parrying the questions of Senator Smith and Senator Harry F. 
Byrd (Dem., Va.), Tugwell denied he favored any sweeping or revolu- 
tionary changes in American government. 


Byrd Takes Floor. 


At the start, Senator Byrd sought to picture Tugwell as an ‘extreme 
liberal’’ who, as Assistant Secretary of Agriculture was seeking to make 
Secretary Wallace a ‘‘Hitler over agriculture.’’ 

“So far we have no reason to believe the Constitution isn't flexible 
enough,’’ Tugwell said. 

“Do you believe in the Constitution?’’ Tugwell was asked. 
replied Tugwell; ‘‘why shouldn’t I. I grew up under it.’’ pn 

Senator George W. Norris (Rep., Neb.) objected to some of Byrd's 
questions, which were concerned particularly with a speech made by Tug- 
well in 1931 before the American Economic Association. 

Byrd insisted that Tugwell favored a planned economy, such as he said 
would lead necessarily to constitutional changes. 

‘The whole speech was an effort to show it would not work.’’ Tugwell 
replied. Explaining his views of government, Tugwell said: 

“If you consider planning as a kind of blueprint laying out for years 
ahead everything that must be done, I do not believe in it at all.”’ 


Te 


Backs President's Program. 

‘‘I believe in the kind of planning the President speaks about. 

‘‘My conception is that we move from thing to thing because we have 
to move and assess each thing as we go along, not because of any plan laid 
down in advance.”’ 

Byrd kept asking what changes Tugwell would advocate. 

“I think the change was made in the election of 1932,’’ Tugwell 
ene, Se te 
Tugwell also said he was flatly opposed to any American copying of 
planning system adopted by Soviet Russia. 

‘‘T don’t think there’s any one in America more opposed to that than I 
am,”’ he said. 

Questioned minutely about a speech he made in 1931 before the American 
Economic Association convention in Philadelphia in which he advocated 
changes in the Constitution to fit a planned economy, Tugwell said many 
changes in the nation’s social order already had occurred. 

He cited Supreme Court decisions upholding ‘‘new deal’’ policies, and 
added: 

“The Court has gone much further than I anticipated when I made 
that speech.’’ 

Tugwell said he ‘‘believed’’ in the Constitution, but emphasized his 
opinion that it was sufficiently flexible to meet the emergency through 
which the nation is passing. 

The speech to which Byrd objected was a review of the world economic 
situation, and referred to possibilities that might occur unless changes 
occurred. 
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Tugwell made it clear he was not advocating revolution or any copying 
of Russian planning methods. 

‘‘Do you favor a highly centralized form of government ?’’ Byrd asked. 

‘That is a hard question to answer, for one who is only a candidate for 
Under-Secretary of Agriculture,’’ Tugwell said. . . . 

Referring to the AAA amendments, Tugwell said earlier: 

“It has been said that we've tried to minimize their importance. We 
said they were ‘clarifying.’ These amendments are to make it unques- 
tionably clear that what we are doing has been clearly defined by Congress. 

Denial Is Made. 

He denied he ever had indorsed a doctrine calling for the elimination of 
profits in business and emphasized that he had worked hard to raise the 
profits of agriculture. . . . 

Tugwell refused to answer only one question. That related to the theory 
that the crop allotment program is, in effect, Government control of 
agriculture. 

Tugwell's economic theories concerning a planned economy were carefully 
explored. Heexplained he favors long-term planning, but that any changes 
in the nation’s industrial or agricultural life should be effectuated through 
orderly processes. 

Senator Burton K. Wheeler (Dem., Mont.), who appeared chiefly in the 
role of ‘‘defense counsel,’’ asked Tugwell if he favored adoption of the 
Russian form of government. 

‘No, sir,’’ the witness exclaimed forcefully. : 

“You say that if a planned economy were inaugurated it would mean 
destruction of the Constitution,’’ Byrd said. ‘‘Do you still believe that?’’ 

‘Yes, sir.’’ 

‘I would not have a partinthat. My ideas of the Constitution are from 
the Supreme Court. I believe in the American Constitution. I've already 
told you I don’t favor the planned economy you spoke of. I believe the 
Constitution is flexible enough to allow us to meet exigencies such as we've 
been going through. 

“It has been done so far without the need of amendment.”’ 

In 1931, Tugwell said, the Government was ‘‘not doing nearly enough’’ 
to combat the depression. 

“I felt strongly that it ought to do more,” he said, ‘‘and it has done so 
now."’ 

‘Do you repudiate what you said in your speech?’’ Byrd asked. 

“IT repudiate nothing,’’ Tugwell replied, sharply. ‘‘I was speaking purely 
as a scientist and I recommend nothing. It was perfectly understood by 
my audience.”’ 

‘I’ve had experience on my father’s farm,’’ Tugwell said in answer to 
Smith. ‘I have’nt had much experience with conditions in the South. 
I’ve been writing and studying the subject of agriculture for twenty-five 

ears.”” 

Y ‘Oh, I know that,’’ Smith said. ‘‘But do you think you could qualify ?”’ 
“I think I could,’’ Tugwell replied, firmly. 
ee eR 


New Resident Members of New York State Chamber of 
Commerce. 

A number of leading business executives were elected 
resident members of the Chamber of Commerce of the State 
of New York at the monthly meeting held June 7. The 
new members, 17 in all, follows: 

Colby M. Chester, Jr., President, General Foods Corp.; John E. Hoff- 
man, President, American & Foreign Insurance Co.; William DeKrafft, 
Vice-President, United States Rubber Co.; Rowe B. Metcalf, President, 
Metcalf Bros. & Co.; Charles H. Watts, President, Beneficial Management 
Corp.; Vincent P. Whitsitt, Executive Manager, Association of Life In- 
surance Presidents; Maurice L. Farrell, F. 8S. Smithers & Co. oe 

Phineas B. Blanchard, Turner & Blanchard; Dr. H. Parker Willis, 
Fenton L. Gilbert, Ernst & Ernst; Howard A. Flynn, C. D. Mallorn & 
Co.; Thomas B. Pratt, Pratt, Weed & Co.; John B. Baragwanath, Presi- 
dent, Pardners Mines Corp.; Julian Lucas, Davis, Dorland & Co.; Rudolph 
Reimer, Dr. A Hamilton Rice, John Demarest Howell, Howell, Stone & 
Fulton. 

—_ <> 
Warren T. Thayer Resigns Seat in New York State 
Senate as Legislature Is Called to Decide Whether 
He Should Be Removed Incident to Inquiry into 
Relations with Utility Corporations. 

New York State Senator Warren T. Thayer, whose negotia- 
tions with a public utility corporation were being investigated 
by the State Senate, resigned his seat on June 11. On the 
preceding day Governor Lehman issued a call for the Legis- 
lature to meet in a special session on June 19 to decide if 
Senator Thayer should be permitted to continue in office. 
In a statement issued on June 11, Senator Thayer said that 
after the public hearing on the charges against him “it is a 
matter of common public knowledge that there was no Corrup- 
tion on my part.” He said that he had previously announced 
that he would not be a candidate for renomination. He added 
that he was resigning because he wished to avoid “any mis- 
understanding which might in any way be detrimental to the 
professional interests of my associates in the Senatorial dis- 
tricts which they represent.” 

Paul McCauley, former Assistant United States Attorney- 
General, who acted as counsel for the Senate Judiciary Com- 
mittee, had charged that Senator Thayer violated his oath 
of office by acting for a utilities corporation, and had also 
violated the State election law by accepting money from a 
utilities company to be used in an attempt to elect trustees 
of the village of Chateaugay, N. Y., whe would favor the 
Chasm Power Co. Senator Thayer’s statement of June 11 
follows: 

I am reliably informed that some of my associates in the Senate feel that, 
although there was no official misconduct on my part, the vote cast by them 
to that effect would be construed by some of their constituents as a vote 
of approval of my attitude on power legislation, and that this might be 


detrimental to their political future and to the political interests of the 
party in their district. 
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I am also informed that they feel that in view of the fact that I have had a 
public hearing so that it is now a matter of common public knowledge that 
there was no corruption on my part, and that I announced prior to the pub- 
lication of the letters which were the basis of the investigation that I would 
not be a candidate for renomination, and in view of the fact that both 
legislative sessions of my present term have been completed, I should tender 
my resignation to the Senate at this time. This I have done in deference 
to them and for the purpose of avoiding any misunderstanding which might 
be in any way detrimental to the professional interests of my associates in the 
Senatorial districts which they represent. 


The conclusion by the New York State Senate Judiciary 
Committee of its inquiry into the relations of Senator Thayer 
with one of the utilities was noted in our issue of May 19, 
page 3575. 
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Nine New York Banks Reported Ready to Pay Their 
Share in Deposit Deficiency of Harriman National 
Bank & Trust Co.—Agreement Said to Cover 
$2,835,000 of Original Loss of $6,300,000. 

Nine of the 20 banks of the New York Clearing House Asso- 
ciation are preparing to sign a conditional agreement to pay 
their share of the $6,500,000 deficiency in the denosits of the 
Harriman National Bank & Trust Co. at the time it closed, 
according to newspaper reports on June 12. It is said that 
these banks are ready to pay about $2,835,000, or approxi- 
mately 45% of the original deficiency. The deficiency now 
amounts to about $9,000,000, and the Federal Government has 
brought suit against all the member banks of the Clearing 
House Association in an effort to recover the entire loss. The 
New York “Herald Tribune” of June 12, in reporting the 
agreement, said: 


The agreement, however, must be submitted for the approval of James F. T, 
O’Connor, Comptroller of the Currency, and 90% of the 11,000 depositors 
before it becomes effective. The other 10 member banks of the New York 
Clearing House Association have elected to have their alleged obligations to 
the depositors determined by the suits which the Government has started in 
an effort to compel these banks to make good the depositors’ funds 100%. 
Trial of these suits is expected to come up in the fall. 

Frederick V. Goess, receiver for the bank, acting under the Comptroller 
of the Currency, declined to make any comment on the action of the nine 
banks yesterday, saying: ‘‘All statements on the subject will have to come 
from the Comptroller of the Currency at Washington.” 

At the office of Alfred A. Cook, counsel for the receiver, it was said that 
“all the papers had not yet come in, and that nothing will be said until they 
are complete.”’ 

The nine institutions said to favor the individual cash settlements are: 
Bank of New York & Trust Co., Manufacturers’ Trust Co., Central Hanover 
Bank & Trust Co., Corn Exchange Bank Trust Co., Irving Trust Co., Chase 
National Bank, Marine Midland Trust Co., New York Trust Co., Commercial 
National Bank & Trust Co. 

The figure of $6,300,090 used as the basis of the present proposed agree- 
ments was alleged to be the deficiency existent in May 1933, when the Comp- 
troller began actions against the 19 member banks to compel them to make 
good the full deposits which he asserted they obligated themselves to do in 
July 1932, when they induced Henry E. Cooper to accept the Presidency of 
the bank with the assurance they would not permit the bank to fail. It will 
not now, however, provide the depositors with 100% of their deposits, as 
the assets of the institution have since dwindled and the deficiency is now 
calculated at more than $9,000,000. 

It was explained, however, that possibility of realizing further sums lay 
in the pending suits against the 10 member banks who are holding out for 
court trials of their obligations and suits now in preparation against the 
directors and stockholders of the bank. The latter are liable to an assess- 
ment of 100% of the par value of stock in the institution held by them at 
the time of its closing in March 1933, of which there was $2,000,000 worth 
outstanding. At the time of the bank’s closing it held $24,670,000 deposits. 


———_< 


New York Supreme Court Returns Judgments of 
$28,743,653 Against 12 Directors of Defunct Bank 
of United States— Decision Finds Officers Approved 
Unsecured and Improvident Loans Which Resulted 
in Heavy Losses—25 Directors Have Already 
Effected Settlement. 

Justice Louis A. Valente, of the New York Supreme Court, 
on June 11 directed judgments aggregating $28,473,653 
against 12 of the officers and directors of the defunct Bank 
of United States in the $60,000,000 suit by Joseph A. Brod- 
erick, State Superintendent of Banks. The court decided 
that the directors approved unsecured and improvident loans 
which caused heavy losses to the bank and its depositors. 
It said that the principal losses had been incurred through 
unsecured loans made to the Bankus Corp., an affiliate which 
had extended large loans to real estate interests. The de- 
cision concluded the trial, which began last January. The 
number of original defendants was 40, but this was reduced 
to 12 as a result of settlements effected by 25 officers and 
directors and the withdrawal of the case against three who 
left New York State before papers could be served on them. 

Justice Valente said in his ruling that those against whom 
judgments are directed might still effect settlement. ‘The 
ruling said: 


The amount secured in settlement, either by present payment or by 
assured promise of payment, is $1,600,000. The entry of judgment against 
those directors who have not settled does not necessarily foreclose them from 
any efforts to make an adjustment, although it may make their road harder. 
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The New York “Times” of June 12 reported the decision, 
in part, as follows: 

The amount of the judgments against the 12 who failed to settle are as 
follows: 

$12,760,773.—-Bernard K. Markus, Saul Singer, Joseph C. Brownstone, 
John F, Gilchrist, Jac L. Hoffman, Reuben Sadowsky, George C. Van Tuy] Jr., 
former Superintendent of Banks, and Israel H. Rosenthal. 

$7,640,500.—William Fischman. 

$7,672,380.—Harry H. Revman. 

$400,000.—Morris H. Weinberg. 

Thirteen defendants who settled before the case went to trial were: 

Robert Adamson Arthur W. Litt'e 

George Le Boutellier The late Herman A. Metz 

Joseph Durst Charles H. Silver 

Isaac Gilman David Tishman 

Frank Hedley Alexander C. Walker 

Eugene B. Kline Max Weinstein 

Edward B. Lewis 


After the trial began, settlements were effected by the following: 
Isidor J. Kresel 
Henry W. Pollock 
Max H. Friedman 
Simon H. Kugel 
Irwin S. Chanin 
Albert Rosenblatt 


George 8S. Carr 

A. Milton Napier 

Estate of Frederick G. Hobbs 
Joshua L. Cowen 

Estate of Julius Blauner 

C. Stanley Mitchell 


In each case a settlement was made for a sum the Banking Superintendent 
considered acceptable in the interest of the bank’s depositors and other 
creditors. 

The method of making the settlements was set forth in the last ones to 
be approved, those of Messrs. Mitchell and Carr, which were authorized 
yesterday by Justice Valente before he handed down his decision. The Bank- 
ing Superintendent accepted $110,300 from Mr. Mitchell, which includes an 
assessment of $85,300 on his 3,412 shares of bank stock, and $4,000 from 
Mr. Carr. 

The petition of the Banking Department said that while Mr. Mitchell 
owned securities worth $3,500,000 on Jan. 1 1929, and had a $500,000 estate 
at Sharon, Conn., he had nothing now except his home in Yonkers, which 
is of no value because of mortgages, and 500 acres of unimproved real estate 
adjoining the country place at Sharon, now valued at $30,000, but which, 
it is believed, can be sold for $100,000 if the real estate market improves. 
The realty is accepted in part settlement, with the understanding that a 
total of $110,300 will be received. Mr. Mitchell gave his Sharon home to 
his wife as a Christmas gift in December 1929. 

The settlement with Mr. Carr for $4,000 was accepted because he has no 
property except his $9,000 salary from the Corn Exchange Bank & Trust Co., 
by which he is now employed. The sum is to be paid in instalments until 1938. 

The three directors against whom the suit was dropped because they could 
not be served were Henry Loeb, Stephen Stephano and Joseph Brown, 


»— 
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Death of Representative Thomas C. Coffin. 
Representative Thomas ©. Coffin, of the Second Idaho 





Congressional District, died in Washington, June 8, from 
injuries received when he walked against a moving automo- 


bile. Mr. Coffin was born in Pocatello, Idaho, Oct. 25 1887. 
He practiced law in Boise, Idaho, and from 1931 to 1983 was 
Mayor of the City of Pocatello. He was elected to Congress 
in 1932 and was serving his first term at the time of his 
death. 


-— 
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$5,286,717,658.63 Advanced by RFC During Period from 
Feb. 2 1932 to May 31 1934—Repayments Total 
$1,449,389,242—-Cash Loans of $1,581,357,085 Made 
to Banks and Trust Companies, of Which $967,- 
959,623 Has Been Repaid. 

The Federal Government has made cash advances through 
the Reconstruction Finance Corporation of $3,895,868,109.63 
(excluding $1,390,849,549.00 disbursed to other Government 
agencies and for relief of destitution as required under pro- 
visions of existing statutes) since that agency began opera- 
tions on Feb. 2 1982 to close of business May 31 1934, accord- 
ing to a report made available June 7. Total disbursements 
amount to $5,286,717.658.63. The report shows that repay- 
ments of $1,449,389,242.36 have been received (including 


——_ 


$1,423,555—1932 Relief Act). Excluding allocations required 
under the provisions of existing statutes to be made to other 
Government agencies and for relief of destitution, the Corpo- 
ration has authorized loans and other advances of funds 
totaling $5,390,627,414.54 since it began operations. Of this 
amount $458,970,291.81 was canceled or withdrawn and 
$1,035,789,013.10 remain to the credit of the borrowers. The 
report continued: 


In addition to the above authorizations, the Corporation had conditional 
agreements, outstanding on May 31, to make loans and other advances of 
funds.in the amount of $142,323,070.57. Authorization of these commitments 
is awaiting compliance with conditions. 

The balance outstanding (excluding allocations to Government agencies and 
for relief of destitution) as of May 31 1934 aggregates $2,447,902,422.27, 

Banks and trust companies were the largest class of borrowers. Loans 
authorized to 7,169 institutions aggregated $2,026,934,699.31. Of this 
amount, $243,460,059.20 was canceled or withdrawn, $202,117,555.03 re- 
main to the credit of the borrowers, and $1,581,357,085.08 has been disbursed 
in cash, of which $967,959,623.08, or 61%, has been repaid. In addition to 
these authorizations, the Corporation has made conditional agreements to 
loan $13,601,295.70 to banks and trust companies. 

Since the passage of the Emergency Banking Act, the Corporation has 
authorized or made conditional agreements to purchase $678,511,820.00 of 
preferred stock in 3,469 banks and trust companies, of which $24,739,023.33 
was canceled or withdrawn and $413,885,746.67 has been disbursed. Retire- 
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ment of preferred stock aggregates $412,300. A conditional agreement has 
been made to purchase $100,000 preferred stock in one insurance company. 

The Corporation has authorized or made conditional agreements to pur- 
chase $166,667,000 of capital notes in 186 institutions, of which $1,205,000 
was canceled or withdrawn, and $108,515,500 has been disbursed ; and $229.- 
320,800 of debentures in 2,473 institutions, of which $8,122,000 has been 
canceled or withdrawn and $163,105,300 has been disbursed. Retirement 
of capital notes and debentures aggregates $120,000. 

The Corporation has authorized or made commitments to make loans, 
secured by preferred stock, aggregating $36,715,450, of which $3,679,350 
was canceled or withdrawn, to 900 borrowers for the purchase of preferred 
stock in banks and trust companies; and $19,375,000 to six borrowers for 
the purchase of preferred stock in insurance companies. 

The Corporation has authorized loans, or made conditional agreements to 
make loans, for the reorganization or liquidation of closed financial institu- 
tions aggregating $794,747,283.70 to 2,164 institutions. Of this amount, 
$63,001,173.19 was canceled or withdrawn, $210,888,652.43 remain to the 
credit of the borrowers, $520,857,458.08 has been disbursed, and $162,- 
023,118.68 has been repaid. ’ 

Under Section 36 of the Emergency Farm Mortgage Act of 1933, providing 
for loans to refinance the indebtedness of drainage, levee and irrigation dis- 
tricts, the Corporation has authorized loans to 218 districts, aggregating 
$40,988,137.77, of which $490,065.31 has been canceled or withdrawn, and 
$4,156,097.43 has been disbursed. 

For the purpose of assisting business and industry in co-operation with 
the National Recovery Administration program, the Corporation has author- 
ized to banks, trust companies, and mortgage loan companies, 125 loans 
totaling $15,009,675 to 41 institutions, of which $2,122,675 was canceled 
or withdrawn and $1,864,827.77 has been disbursed. In addition to these 
authorizations, the Corporation has made conditional agreements aggregating 
$4,388,200 to 53 institutions. Authorization of funds on these conditional 
agreements is awaiting compliance with conditions. 


The report showed cash advances to be as follows: 


To Government agencies under provisions of existing statutes: 
Secretary of the Treasury to pay for: 
Capital of Federal Home Loan banks 
Capital of Home Owners’ Loan Corporation 
Farm Loan Commissioner to make loans: 


June 16 1934 


$80,945 ,700.00 
114,000,000.00 


Federal Farm Mortgage Corporation 

Secretary of Agriculture for crop loans to 
farmers (net) 

Governor of Farm Credit Administration__--. 

Regional Agricultural Credit corporations: 
Capital 44,500 ,000.00 
Expenses (since May 27 1933) 5,339 ,539.73 

Federal Relief Administration (1933 Act)_... 487,979,310.27 

To States, Territories and political subdivi- 
sions of States for relief purposes under 
the Emergency Relief and Construction 
Act of 1932 299 984,999.00 

$1,390,849 ,549.00 





To the following classes of borrowers under 

Section 5 of the RFC Act: 

Banks and trust companies 

Railroads 

Mortgage loan companies 

Federal Land banks 

Regional Agricultural Credit Corporations_-_ 

Building and loan associations 

Insurance companies-.-.-.........-- 

Joint Stock Land banks 

Livestock Credit Corporations 

Federal Intermediate Credit banks 

State funds for insurance of public moneys. -_-_ 

Agricultural Credit Corporations 

Credit unions 

Processors or distributors for payment of 
processing tax 


$1,581,357 ,085.08 
402,610,981.49 
260 345,186.53 
193,618,000.00 
170,691 ,839.43 
114,390,272.15 

89,332 463.45 
15,196 ,548 .06 
12,668 ,733.05 
9,250,000.00 
5,887 ,715.88 
5,261,130.27 
580,854.21 


14,150.38 


Purchase of preferred stock in banks and trust companies 

Purchase of capital notes in banks and trust companies 

Purchase of debentures in banks and trust companies 

Loans secured by preferred stock of: 
Banks and trust companies 
Insurance companies 





2,861,204,959.98 
413,885,746 .67 
108 ,515,500.00 
163,105,300.00 


$19,760,800.00 
15,875,000.00 


To the Secretary of Agriculture for purchase of cotton 
For refinancing drainage, levee and irrigation districts under 
Section 36, Emergency Farm Mortgage Act 
To aid in financing self-liquidating construction projects (including 
$8,271,348.48 for repair and reconstruction of buildings dam- 
aged by earthquake, fire and tornado) 
To aid in financing the sale of agricultural surpluses in foreign 
markets (Section 201-c) 
To finance the carrying and orderly marketing of agricultural 
commodities (Section 201-d): 
To the Commodity Credit Corporation for: 
Loans on cotton 
Loans on corn 





35,635,800.00 
3,300 ,000.00 


4,156 ,097.43 
93,003 642.08 


13,340,413.03 


$101,470,374.57 
90,691 ,334.46+ 





$192,161,709.03 


To other institutions 7,558 ,941.41 





199,720,650.44 
Repayments, according to the report, were as follows: 


By borrowers under Section 5 of the RFC Act: 
Banks and trust companies 
Regional Agricultural Credit Corporations _-- 
Mortgage loan companies 
Building and loan associations 
Railroads 
Insurance companies 
Livestock Credit Corporations 
Federal Intermediate Credit banks 
Agricultural Credit Corporations 
Joint Stock Land banks 
State funds for insurance of public moneys- ~~. 
Credit unions 
Processors or distributors for payment of 

processing tax 


$967 ,959 623.08 
160,002 ,289.71 
68 952,628.73 
68 ,895,633.53 
57 895,024.67 
53 403,282.80 
10,991 ,404.97 
9,250,000 .00 
4,460,780.30 
4,873,386 .23 
3,929,637 .97 
96,721.68 


5,428.00 





1,410,715,841.67 
3,300,000.00 


1,423,555.00 
4,444,127.31 


588,313.89 


By the Secretary of Agriculture 
Repayments continued: 
By borrowers for relief purposes (1932 Act) 
By borrowers—self-liauidating projects 
By borrowers to finance the sale of agricultural surpluses in for- 
eign markets (Section 201-c) 
By borrowers to finance the carrying and orderly marketing of 
agricultural commodities (Section 201-d): 
By the Commodity Credit Corporation. 
By other institutions 


$24,216,861.10 
3,469,549.19 





27 686,410.29 


698 ,694.20 
412,300.00 


By borrowers on loans secured by preferred stock of banks and 
trust companies 

By retirement of preferred stock in banks and trust companies- 

By retirement of capital notes in banks and trust companies --- 40,000.00 

By retirement of debentures in banks and trust companies 80,000.00 


The loans authorized to each railroad, together with the 
amount disbursed to and repaid by each are shown in the 
following table (as of May 31 1934) : 
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Authorized. 
$127,000 
275,000 
2,500,000 
634,757 
4 


Disbursed. Repaid. 


Aberdeen & Rockfish RR. Co 

Alabama Tennessee & Northern RR. Corp. 
Alton RR. 

Ann Arbor RR. (receivers) 

Ashley Drew & Northern Ry. Co 
Baltimore & Ohio RR. Co 

Birmingham & Southeastern RR. Co---- 1,300 
Boston & Maine RR. Co 7,569,437 
Buffalo-Union Carolina RR. Co 53, 
Cariton & Coast RR. Co 549,000 
Central of Georgia Ry. Co 3,124,319 
Central RR. Co. of New Jersey 500,000 


5,916,500 


477 ,037 
3,124,319 
464,298 


5,916,500 
34,687 ,633 


Chicago & Eastern Illinois Ry. Co 
Chicago & North Western Ry. Co 
Chicago & Great Western RR 

Chicago Milwaukee St P. & Pac. Ry. Co. 
Chicago North Shore & Milw. RR. Co... 
Chicago Rock Island & Pacific Ry. Co... 
Cincinnati Union Terminal Co 


Columbus & Greenville Ry. Co 
Copper Range RR. Co 
Denver & Rio Grande Western RR. Co-- 


8,300,000 
*2,098 ,925 
*60, 


60,000 
53,500 
8,300,000 
arta 


,000 
717,075 
227,434 

15,000 
10,539 
1,061,000 
354,721 


Florida East Coast Ry. (receivers) 

Ft. Smith & Western Ry. (receivers) - - -- 
Fredericksburg & Northern Ry. Co 
Gainesville Midland Ry. (receivers) - - - -- 
Galveston Houston & Henderson RR. Co. 
Georgia & Florida Ry. (receivers) 

Great Northern Ry. Co 

Oe ee A eee 
Gulf Mobile & Northern RR. Co 

Illinois Central RR. Co 


Lehigh Valley RR. Co 5,500,000 
Maine Central RR. Co ’ 2,550,000 
Maryland & Pennsylvania RR. Co 100,000 100,000 
Meridian & Bigbee River Ry. Co 
Minneapolis St. Paul & S. Ste. M. Ry. Co. 6,843,082 
Mississippi Export RR. Co 100,000 
23,134,800 
99,200 


520,000 


; 520,000 
13,863,000 


6,346,333 


*744,252 
468,152 


Missouri Pacific RR. Co 

Missouri Southern RR. Co 

Mobile & Ohio RR. Co 

Mobile & Ohio RR. Co. (receivers) 
Murfreesboro-Nashville Ry. Co._-- 
New York Central RR. Co 

New York Chicago & St. Louis RR. Co-_-. 
New York New Haven & Hartford RR. Co. 
Pennsylvania RR. Co 


25,000 
25,078,737 
18,191,040 

578,224 
28,900,000 


3,000,000 
3,975,207 
300 


,000 
7,995,175 
18,672,250 
200,000 
162,600 
22,000,000 
14,751,000 


Pere Marquette Ry. Co 

Pioneer & Fayette RR. Co 
Pittsburgh & West Virginia Ry. Co 
Puget Sound & Cascade Ry. Co 
St. Louis-San Francisco RR. Co 
St. Louis Southwestern Ry. Co 
Salt Lake & Utah RR. (receiver) 
Sand Springs Ry. Co 

Southern Pacific Co 

Southern Ry. Co 

Sumter Valley Ry. Co 

Tennessee Central Ry. Co 

Texas Oklahoma & Eastern RR. Co 
Texas «& Pacific Ry. Co 

Texas South-Eastern RR. Co 
Tuckerton RR. Co 


Wabash Ry. (receivers) 15,731,583 
Western Pacific RR. Co 4,366,000 
Wichita Falls & Southern RR. Co 400,000 
Wrightsville & Tennille RR. Co 22,525 


$420,699,930 $402,610,981 
* Denotes amount canceled or withdrawn instead of repayment. 
(Total cancellations, $4,827,784.) 


15,731,583 
4,366 ,000 
400 ,000 
22,525 





$57 895,024 


-“ 
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Downward Trend in Business, Says National City 
_. Bank of New York, Partly Seasonal—Viewed Also 

as Reflecting Influences Which Caused Production 
he to Run Ahead of Consumption. 


Pointing out that the spring rise of business evidently 
passed its peak about the first of May, and the trend since 
has been moderately downward, the National City Bank of 
New York, in its June “Monthly Review” adds that “it is 
usual for a decline in industrial activity to get under way in 
May, running until August, and the recession therefore is 
partly seasonal in character.” “However,” the bank goes on 
to say, “it also reflects the passing of special influences which 
had helped to make the rise after the first of the year more 
pronounced than usual, and had caused production tempo- 
rarily to run ahead of consumption in some industries.” In 
part, the bank continued: 


Such influences were apparent in both the automobile and steel industries, 
which were the leaders of the upward movement in the early spring. Field 
stocks of automobiles at the beginning of the season were far below require- 
ments, and there was every inducement, in view of the natural business im- 
provement, the disbursement of Government funds to farmers and others, and 
prosnective labor troubles, for manufacturers to build up their dealers’ stocks 
as rapidly as possible. Hence, with some exceptions, production during the 
first four months exceeded sales by more than the customary margin. By 
the end of April dealers were once more well supplied. Moreover, sales 
reports have been less satisfactory. Most companies made less than the 
expected spring sales after the higher prices were put into effect in April, 
and preliminary estimates for May show a decline. For both reasons curtail- 
ment of output has followed during May. 

In the steel industry the temporary stimulating influence was the price 
advance announced at the beginning of April, which brought in heavy buy- 
ing during the period before the new prices took effect. Operating on these 
orders, mill output expanded from 43.3% of capacity in the first week of 
April to 56.9% in the second week of May, which may have marked the peak. 
Buyers in many cases covered requirements well into the third quarter, and 
in filling these contracts production evidently is outrunning consumption. 
Hence, there are stocks to be absorbed, and with automobile takings falling 
off, a more than seasonal curtailment in July and August is in prospect. 

In the lighter industries making goods of every-day consumption there is 
also evidence that the expansion earlier in the year was overdone. The cotton 
mills, whose unfilled orders have been steadily declining, have followed the 
example of the silk mills in adopting organized curtailment, under direction 
of the Code Authority and with the approval of General Johnson. The silk 
mills closed entirely for one week in May; the cotton mills will reduce 
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machine hours by 25% for 12 weeks beginning June 4. The rayon industry 
has continued to slow down, and yarn prices have generally been cut 10c. a 
pound, following the reduction initiated by one company in April. Wool 
goods sales have been light and operations are at a very moderate rate, though 
the fall goods season should soon be getting under way. 


Summer Pecession Generally Expected. 

With industrial curtailment so uniform, the likelihood that the recession 
will last well into the summer is generally conceded. Not much in the way 
of improvement is looked for until the crop movement and preparations for 
fall and winter trade supply their usual fresh stimulus. 

Another factor in the recession is the drouth news from the grain States. 
The possibility of a loss of farm purchasing power through crop failure has 
slowed up both retail and wholesale trade in the areas worst affected, and 
naturally leads to business hesitation elsewhere. The situation is disastrous 
in the spring wheat belt, and generally serious over the North Central area, 
though in other regions the damage may not be irrecoverable. 


Influences on Purchasing Power. 

The current declines in industrial operations, in so far as they are a 
natural offset to the preceding rise, should not be greatly disturbing to 
business sentiment. Such fluctuations are inevitable. General forward move- 
ments of business induce overbuying, overproduction, and other mistakes of 
judgment, and it is the usual thing for a reaction to take place after an 
upswing of five to six months. Moreover, a decline in the indexes during 
the summer to levels below one year ago, which is plainly to be expected, 
will mean little, in view of the special stimulating factors last year. 

Nevertheless, there is unquestionably a feeling of disappointment that 
trade has not been more vigorous, and that purchasing power has not appeared 
in the markets in the degree that merchants hoped for. Much of the improve- 
ment both last year and this began on the farm, and the Department of 
Agriculture, which makes monthly calculations of farm income, is not encour- 
aging in its latest statement. It estimates April income, including benefit 
payments, at $300,000,000, compared with $311,000,000 a year ago, and 
considering that the upward movement had hardly begun in April last year 
the comparison is wholly unfavorable. The Department also states that farm 
income during the next few months is ‘not likely to exceed that of the 
corresponding months last year,’’ which will be recognized as a conservative 
epinion in view of the active demand for cotton, wheat and other farm 


products in June and July last year at, in some cases, higher prices than 
to-day. 
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General Johnson Asks Labor and Capital to Keep 
Industrial Peace—Attacks Policy Declaration by 
Republican National Committee—Recovery Ad- 
ministrator Cites ‘“‘Unreasonable” Labor Demands. 


Labor and capital were urged to preserve industrial peace 
and to avoid the recurrence of disputes, in a speech on June 8 
by General Hugh 8. Johnson, Recovery Administrator, de- 
livered by long-distance telephone to the convention of the 
International Ladies’ Garment Workers’ Union, meeting in 
Chicago. General Johnson, in the course of his address, 
stated that the new National Recovery Administration policy 
with regard to price-fixing does not apply to codes which have 
already been approved. (A statement by General Johnson 
with regard to this policy, issued on June 9, is given else- 
where in this issue). The Recovery Administrator also took 
occasion to refer to the recent meeting of the Republican Na- 
tional Committee, in Chicago, and to the “declaration of 
policy” adopted by the Committee at that time. The text of 
this declaration was given in our issue of June 9 (pages 
3885-86). Commenting on this pronouncement of policy, 
General Johnson said that “these pirates are not only going 
to have a social program, but they have reached back into the 


dark ages of the old deal and pulled out Mr. Fletcher to head 
it up.” 


teferring to the Republican National Committee, General 
Johnson said, in part: 


According to the papers, they went into a huddle to try to decide what they 
were going to present to the American people as their proposed substitute 
for the New Deal. Some of them wanted to debate it in the open, but that 
didn’t suit the Tories in that gang. It was too much like our goldfish bowl. 
They don’t believe in goldfish bowls. 

What they did was to go into the purple silence and produce a kippered 
herring in a dark can. You know, a kippered herring is one that smells and 
hasn’t got any—well—insides. . 

They got out what they call a social program. They are going to produce 
all the New-Deal results—but not with New-Deal methods. They say those 
methods interfere with the rights of property. They want to produce these 
results in the good old way—just the way they produced them in all the 
years after the war (you know how that was)—and, so far as the great mass 
of farmers and working people in this country are concerned, just the way 
they always have produced them, which is the way that a mother tiger pro- 
duces humming birds. 

They say they don’t like dictatorships. The fact is that, on their sys- 
tem, we had a dictatorship in this country almost all the time since the 
Civil War and up to Franklin Roosevelt—only it was a concealed dicta- 
torship, and all it aimed at was skimming the cream off of American pros- 
perity for a bunch of Brahmins in the pious hope that something would 
trickle down through fat fingers to the mass of people below. 


In discussing various recent industrial disputes, General 
Johnson said: 


Labor has rights and management has rights, but it is the business of NRA 
to see to three very definite things: One, that management does not exploit 
labor; two, that labor does not exploit management; three, that neither, 
singly, nor both, jointly, exploit the consuming public. 

When textile workers come in and demand a 3314% increase in hourly 
wages in a situation in which textile costs and prices have already impaired 
consumption, it is our duty to oppose such practical impossibilities. ur!» 

Smilarly, when inexperienced leaders or others activated by motives of 
communistic politics rather than of practical advocacy of the interests of 
their own people come to NRA with a demand for a 30-hour week at $1 an 
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hour for the minimum rate of common labor in the steel industry—and 
threaten a strike on that ground—the American people will have an opinion 


on such unreasonableness. 

There is too much confusion of terminology in these disputes. It is being 
currently said that the words “recognize the union’ means a closed union 
shop—that is, a shop where no man can be employed unless he first joins a 
particular union. It does not mean any such thing. 

EO —— 


Retailers Warned Against New Burdens in Unemploy- 
ment Insurance—at Chicago Convention Huge 
Expansion in Installment Selling is Predicted. 

Retailers were warned to prepare for a rising tide of State 
unemployment-insurance laws by J. L. Whittet, Assistant 

Comptroller of Schuster & Co., Milwaukee, in an address 

before the annual midyear convention of the National Retail 

Dry Goods Association held in Chicago on June 7. The 

Chicago ‘‘Daily News” reported the speaker as saying: 

The recent staggering expense of unemployment to various Governmental 
units, he declared, has naturally resulted in a search by legislators for ways 
and means of shifting the burden and of preventing, if possible, the recur- 
rence of a similar condition in the future. 

‘Legislators reason that industry is too prone to expand the number of 
its employees in good times and too willing to reduce its force in bad times 
without assuming any direct responsibility of the unemployment which it 
thereby creates,’’ he said. 

Insurance Bills Favored. 

‘The logical and natural step, therefore, is to pass unemployment legisla- 
tion which compels the employer to assume all or a share of the cost of 
unemployment. In Wisconsin such legislation already has been passed.’’ 


Discussing the Federal unemployment bill introduced in 
Congress by Senator Robert Wagner, of New York, Mr. 
Whittet according to advices (United Press) from Chicago, 
June 7 to the New York “Herald Tribune,” said: 


‘*The theory of the bill is to equalize the cost of production so as to protect 
the manufacturers and merchants of one State against the manufacturers 
and merchants of other States. It is a tax on pay roll and is not based on 
ability to pay. It taxes the business being operated at a loss at the same 
rate as the business operated at a profit. It will undoubtedly accelerate 
merchanization wherever it is possible because the tax is based on pay 
roll and not machines. 

**It will affect the price of goods. On lower priced articlesthe manu- 
facturer or retailer will possibly have to absorb the cost, while on higher 
priced articles the additional expense will be passed on to the consumer. 
It really becomes a sales tax, with all the vices but none of the virtues. 

**The bill, if enacted on the retailer, will be another increase in the cost 
of his merchandise, which he must either absorb or pass on to the consumer,”’ 
Mr. Whittet said. 

“It has been stated that this proposed Federal unemployment legisla- 
tion, if it enacted and in operation for a period of time, will have such 
far-reaching effects that it will result in a political issue as bitter as any 
we have experienced in the last 20 years.”’ 


In United Press advices June 7 from Chicago to the New 
York “Journal of Commerce,’ Charles G. Martin, Lowell, 
Mass., Merchants, was reported as predicting a huge expan- 
sion of installment selling by department stores. He was 
quoted as saying: 

‘*We have already made arrangements to meet the demand for the exten- 
sion of credit on a time payment basis, a demand we feel will be greatly 
increased in the near future,’’ Mr. Martin said. 

‘‘We have evolved a budget plan of buying. The customer is given a 
credit card, good for from $15 to $25 worth of any merchandise selected. 

‘*‘With the card the customer is given a metal plate embossed with his 
name and address. For the plate, which serves as identification, we charge 
charge $1. 

“If the customer makes the payments as agreed we refund the dollar 
when payments are completed.’’ 

<_< 


Service Industries Exempted from Fair Practice Pro- 
visions of NRA Codes—Executive Order by Presi- 
dent Roosevelt Says Local Pacts May Be Continued 
—Wage and Hour Provisions Retained—General 
Johnson Exempts Seven Industries in Accordance 


with Order—President’s Statement and Executive 
Order. 


President Roosevelt, in an Executive Order issued May 27, 
authorized the exemption of service trades and iadustries 
from some of the price-control and fair-practice provisions of 
NRA codes. The exemption does not cover provisions govern- 
ing child labor, maximum hours of work and minimum wages, 
nor the mandatory provisions of Sections 7(a) and 10(b) of 
the NIRA. The President provided in his order that in any 
locality in which 85% of the members of a service trade or 
industry propose to abide by any local code of fair trade prac- 
tices for that locality, an agreement to that effect may be 
made by the Recovery Administrator. In a statement issued 
along with the Executive Order, the President said service 
industries are those “engaged in the sale of services rather 
than goods.” 

Acting in accordance with the Executive Order, General 
Hugh 8. Johnson, Recovery Administrator, on May 28 sus- 
pended fair trade practice sections of codes for seven indus- 
tries. These included cleaning and dyeing, motor vehicle 
storage and parking, barber shops, shoe rebuilding, bowling 
and billiards, advertising display installation and advertising 
distribution. 

The President, in his statement, said that “a trial period 
of some months has shown that while most industries, after 
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organization for this work and a little experience with it, 
can secu.e uniform national results, there are others to which 
a greater degree of autonomous local self-government is de- 
sirable.” Among these, he added, are some, but not all, of 
the so-called service industries. After pointing out that firms 
in the trades affected may retain their NRA Blue Eagle in- 
signia provided they continue to observe the minimum wage 
and maximum hours provisions of their codes, as well as the 
provisions regarding child labor and collective bargaining, 
the President said that the display of the Blue Eagle by an 
employer “is notice to the people of the United States that 
he is dealing fairly with his workers in accordance with the 
letter and spirit of the recovery program.” 
The President’s statement follows: 


Most industries have a national community of economic interests, even 
though the operation of some of their units is local. There are others which, 
notwithstanding their having national trade associations, do not actually 
integrate themselves nationally. Whether an industry can govern and police 
itself under the fair trade provisions of a national code depends on ite degree 
of actual economic integration on a national scale and on the organization 
and solidarity within the whole industry. . 

A trial period of some months has shown that while most industries, after 
organizations for this work and a little experience with it, can secure uni- 
form national results, there are others to whom a greater degree of autono- 
mous local self-government is desirable. Among these are some, but not all, 
of the so-called service industries—that is, industries engaged in the sale of 
services rather than of goods. 

No industry would give up the gains we have made in the elimination of 
child labor and in the establishment of minimum wages and maximum hours 
of labor, and, of course, under the law, we cannot give up collective bargain- 
ing and the right of the President to cancel or modify codes, orders and 
agreements. 

I am signing an order to-day which carries these principles into effect as 
to some of the so-called service industries. 

To put it simply: No matter where he is located, no member of any such 
service industry, as shall have previously been designated by the Adminis- 
trator, may fly the Blue Eagle unless he is living up to the present code 
provisions governing child labor, maximum hours, minimum wages and col- 
lective bargaining. But trade practises shall be required as a condition of 
flying the Blue Eagle in these designated service industries only in particular 
localities in which at least 85% of the members there have proposed as a 
local code of fair trade practice a schedule of such practices in respect of 
which they all seek to agree with me to comply with their own proposal. 

If the Administrator approves any such proposed local code, then no 
member in that locality may fly the Blue Eagle unless, in addition to com- 
plying with the code provisions governing child labor, maximum hours, mini- 
mum wages and collective bargaining, he also is complying with this local 
compact on trade practices. 

The display of the Blue Eagle by any employer is notice to the people of 
the United States that he is dealing fairly with his workers in accordance 
with the letter and spirit of the recovery program, that he is not taking advan- 
tage of child labor, and that he is living up to the prescribed high responsi- 
bility to the public and to his competitore. 

The absence of a Blue Eagle indicates that the employer has omitted or 
refused to adopt some of these standards and to co-operate with the Govern- 
ment and his economic and actual neighbors in trying to bring about a 
better day. 


The following is the text of the Executive Order: 


Pursuant to authority vested in me by Title I of the National Industrial 
Recovery Act, I, Franklin D. Roosevelt, President of the United States, do 
hereby direct that all provisions in codes of such service trades or industries 
as shall hereafter be designated by the Administrator for National Recovery 
be hereby suspended until further orders, except provisions governing child 
labor, maximum hours of work and minimum rates of pay and the mandatory 
provisions of Sections 7(a) and 10(b). 

Each member of any such trade or industry, so designated, shall be entitled 
to display the appropriate insignia of the National Recovery Administration 
so long, and only so long, as he is complying with the aforesaid non-suspended 
provisions; provided, however, that in any locality in which 85% of the 
members of any such designated trade or industry shall propose to agree 
with the President to abide by any local code of fair trade practices sug- 
gested by them for that locality, which schedule shall have been approved 
by the Administrator, the Administrator is authorized to make such agree- 
ment and thereafter no member of such industry in such locality shall be 
entitled to display the appropriate insignia of the National Recovery Admin- 
istration unless, in addition to the aforesaid non-suspended provisions of 
the code, he is complying with al] terms of such agreement. 

The Administrator may supplement this order by such rules, regulations, 
exceptions, modifications, conditions and determinations as, in his opinion, 
shall effectuate the purposes of this order and of said Act. 


FRANKLIN D. ROOSEVELT. 


A Washington dispatch of May 27 to the New York “Times,” 
in discussing the reasons which prompted the revision regard- 
ing service industries, said in part: 


This latest step toward a changed NRA was taken after General Johnson 
and his aides had found mounting difficulty in the service industries field. 

The cleaners’ and dyers’ code accounted for more than half the Blue 
Eagles removed. Under the code a complicated system of minimum prices 
was set up for various areas in the country. 

Widespread violation prompted General Johnson to say that he never should 
have attempted to write fair trade practice provisions into the pact. 

The decision on whether an industry is eligible for exemption is left to 
General Johnson and his aides. 

While the step was forecast by General Johnson three weeks ago, it is 
known that the Executive Order, presumably drafted by the NRA, had been 
unsigned on the President’s desk for almost a week. Some NRA officials 
had doubted whether he would sign it at all, involving, as it does, a major 
change in NRA policy. 

Forecasting of the order by General Johnson brought a storm of protest 
from cleaners and dyers throughout the country. 

Since the basic principle of the NRA contemplates meeting the increased 
production costs of higher wages and shorter working hours with savings by 
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elimination of destructive price-cutting and of other practices, much interest 
in how the new policy would work out was expressed in NRA circles. 

NRA officials have for somre time recognized a grave problem in handling 
such codes as come within the scope of to-day’s Executive Order. They 
feel there is little that a code can offer in this field in return for the higher 
production costs under the NRA. 


ee 


A. F. of L. Survey Says Business Has Collapsed Within 
Past Month—Sees Need of Further Government 
Stimulation—Predicts Extra-Seasonal Decline 
Throughout Summer. 

General confidence has “collapsed” in the past month, the 
American Federation of Labor asserted in its monthly survey 
of business, made public on June 9. “Business,” the Federa- 
tion said, “passed its spring peak in April, and declines dur- 
ing May have been obvious.” After remarking that the Ad- 
ministration had hoped that private business initiative would 
replace Government stimulation during the spring, the survey 
declared that business “is not ready to go ahead on its own 
and must still depend upon Government funds. In the last 
month business confidence has collapsed and many firms are 
reducing their activities to the barest minimum.” Further 
extracts from the report were given as follows in Associated 
Press Washington advices of June 9: 

The reasons for the loss of confidence, the Federation says, include the 
fact that business men see no opportunity for large profits; regulation of 
industry by codes and regulation of the stock market and other similar legis- 
lation and ‘‘the lack of any satisfactory agency with authority to adjust 
labor difficulties.”’ 

“There is yet no general recognition of the fact that, in this era of large- 
scale machine production, regulation is essential for the very existence of 
our present economic order,’’ the report declares. 

“Business observers generally feel that a decline slightly more than sea- 
sonal may be expected, and that it will last until late summer. 

“The drouth situation, however, threatens a national catastrophe unless 
we have rain in the next few weeks. Government relief will restore a portion 
of the farmers’ income, but, with nearly one-third of the country already 
affected (Idaho east to Minnesota and south to Texas), and the drouth 
spreading, business as a whole is bound to be influenced.” 

Unemployment centered in the construction and heavy goods groups, more 
than 3,300,000 in these industries being unemployed, the report asserts. 


-— 
— 


Negotiations to Avert Threatened Steel Strike Con- 
tinue as Union Delegates Meet at Pittsburgh— 
American Iron and Steel Institute Asserts 85% 
of Steel Workers Oppose Walkout—NRA With- 


draws as Mediator—Delegates Postpone Strike Call 
10 days. 


Negotiations were continued by Administration leaders 
this week in an effort to avert a threatened steel strike. A 
strike call by officials of the Amalgamated Association of 
Iron, Steel and Tin Workers still appeared possible as a 
special convention of steel workers was held on June 14 
and 15 at Pittsburgh to diseuss the attitude that should 
be taken toward the refusal of company executives to deal 
with the union in collective bargaining. Directors of the 
American Iron and Steel Institute held their regular monthly 
meeting in New York City on June 14, but no statement 
regarding the strike situation was given out at that time. 
The directors again met yesterday (June 15). 

The delegates to the union meeting in Pittsburgh voted 
late yesterday (June 15) to accept a proposal offered by 
William Green, President of the American Federation of 
Labor, whereby a strike would be postponed at least 10 days 
to give President Roosevelt and Congress an opportunity to 
work out a solution of the dispute. Mr. Green told the 
delegates that a 30-day postponement would be preferable, 
but that at least 10 days leeway should be granted to the 
President and Congress. 

A previous reference to the threatened walkout was con- 
tained in our issue of June 9, pages 3887-88. Although it 
was believed last week that members of the American Iron 
and Steel Institute would not agree to the creation of an in- 
dustrial relations board, similar to the National Automobile 
Board, as a medium for labor relations in the steel industry, 
the Institute later notified General Hugh S. Johnson, Re- 
covery Administrator, that it had not rejected any such 
suggestion. Michael F. Tighe, President of the Amalga- 
mated Association of Iron, Steel and Tin Workers, refused 
to consent to the formation of such a board, however. NRA 
officials said on June 14 that there was nothing more they 
could do in mediating to prevent a strike. 

The union has claimed that the delegates who attended 
the convention in Pittsburgh would represent more than 
one-fourth of the 400,000 steel workers. This statement 
has been denied by steel operators, who asserted that in 
recent elections conducted by ‘“‘company unions’ more 
than 85% of the employees voted, and less than 10% favored 
a strike. 

A statement issued by the American Iron and Steel Insti- 
tute on June 13 said that elections held by employees of all 
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major companies in the industry since the strike issue was 
raised indicate that more than 85% are opposed to a strike 
and favor employee representation plans now in effect as 
their chosen method of collective bargaining, rather than 
representation through affiliation with the American Fed- 
eration of Labor. The statement read, in part: 


By their participation in the elections which have been and are being 
held under their representation plans in all the important plants in the 
industry, employees have registered and are registering their voice as 
unmistakably opposed to the strike. 

The public impression that is sought to be created that there is a serious 
and far-reaching demand for a strike is contradicted by the express voice 
of an overwhelming majority of employees. The strike talk is coming from 
union labor organizers who admittedly represent only a small minority of 
employees and who aim to force the recognition of the union and the closed 
shop on the employees and employers of the industry. 

Under the regulations of employee representation plans in effect through- 
out the industry elections of employee representatives in many companies 
have been held since the first of June. While the balloting has been for 
employee representatives to represent employees in collective bargaining 
under the employee representative plans, union agitation in recent weeks 
has given an added significance to the voting. It was generally under- 
stood that by going to the polls and voting under their employee representa- 
tion plans, the employees evidenced their opposition to a strike and their 
clear approval of such plans. 

The results of the elections in the major companies, reports of which 
were received to-day by the American Iron and Steel Institute, show that 
of 213,044 employees eligible and available to vote, either in the nomina- 
tions or in the final elections, 181,926 or 85.39% cast ballots. 

By their participation in these elections, employees have demonstrated 
that they are satisfied with employee representation plans and do not 
want to strike. The industry intends to support them in this position and 
will endeavor in every way to maintain steady employment and weekly 
payrolls. 





—_— 


New NRA Anti-Price-fixing Policy Does,Not]JApply to 
Approved Codes—General Johnson Issues State- 
ment Explaining That Such Provisions Are Still in 
Effect—Approves Minimum Production-Cost Prices 
Established by Lumber Code Authority. 

The new policy adopted by the National Recovery Admin- 
istration in opposition to price-fixing provisions of codes of 
fair competition will not apply to existing codes until agree- 
ments have been worked out in negotiations with interested 
Code Authorities, according to a statement issued on June 9 
by General Hugh S. Johnson, Recovery Administrator. The 
changed policy of the NRA was noted in our issue of June 9, 
page 3886. General Johnson’s original announcement created 
confusion in many industries already operating under codes 
which include price-fixing clauses, and there was consider- 
able doubt as to whether such arrangements had been aban- 
doned altogether. In his statement of June 9 General John- 
son said that “in no event will there be any imposed change 
in an approved code or any change suggested without rela- 
tion to the particular conditions in that industry.” All of the 
provisions of approved codes, he added, “including the price 
provisions, are in full force and effect and must be complied 
with.” 

The text of General Johnson’s statement on price policy, 
as issued June 9, follows: 


There seems to be widespread misunderstanding about the recently an- 
nounced NRA price policy. The main purpose of that announcement was 
1o obtain some uniformity in future codes, and, while it is our hope that 
industries under approved codes may desire to agree to changes, the policy 
order does not now effect them and will not unless and until the adjustment 
has been worked out in negotiations with the interested Code Authorities. 
In no event will there be any imposed change in an approved code or any 
change suggested without relation to the particular conditions in that 
industry. 

It should be clearly understood that all of the provisions of approved codes, 
including their price provisions, are in full force and effect and must be 
complied with. 

This applies, for example, to those of all retail trades, including automo- 
tive dealers, bituminous coal, all lumber and timber products and building 
materials, electrical, rubber tires, paper industries, graphic arts and print- 
ing, bus, trucking and transport, garment and textiles, radio and all durable 
goods industries. I mention these codes specifically only because this is 
where the misunderstanding has been most general. Omission to mention 
any other does not mean that the general statement just made does not apply 
to them. 

—_—__ 


Longshoremen’s Strike Hampers Pacific Coast Ship- 
ping, Particularly in San Francisco—Walkout of 
1,000 on New York Docks Settled. 

A longshoremen’s strike on the Pacific Coast, which began 
on May 9, and which has seriously hampered shipping activ- 
ity, was still unsettled early in June, despite continued efforts 
of Federal mediators to bring an end to the walkout. Ship- 
pers have estimated the cost of the strike to San Francisco 
business at approximately $110,000 daily, while many sailings 
have been transferred from San Francisco to other Pacific 
ports, where the walkout was less complete. In addition 
to the tie-up of shipping, the strike has been accompanied 
by rioting, with many injuries and several deaths. The strike 
was called by the International Longshoremen’s Associa- 
tion, which demanded a wage scale of $1 an hour with a 30- 
hour week instead of 85c. an hour and a 48-hour week. 
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Joseph P. Ryan, President of the International Longshore- 
men’s Association, on June 13 submitted a suggested plan of 
settlement of the strike, and this was being considered by 
shippers late this week. It provided for preference in em- 
ployment to union longshoremen, settlement of wages and 
hours by arbitration, and the establishment of a “labor rela- 
tions committee,” composed of representatives of employers 
and workers. 

A strike of 1,000 longshoremen at the docks of the Clyde- 
Mallory Line in New York City, which began May 12, was 
ended on May 23 when officials of the line entered into an 
agreement with the International Longshoremen’s Associa- 
tion, under which the company recognized the union and 
accepted a uniform wage scale of 75c. an hour and $1.10 for 
overtime. The union had asked a 44-hour week, but under 
the agreement it remained at 48 hours. 


<i 
— 





Fur Manufacturing Industry NRA Code Approved— 
Expected to Increase Number of Workers by 12.8%. 


A code of fair competition for the fur manufacturing 
industry, intended to bring about a 12.8% increase in 
employment, was approved on May 21 by National Re- 
covery Administrator Johnson, according to Associated 
The advices, dated 


Press advices from Washington. 
May 21, continued: 


The code makes the working week 35 hours, except for shipping and 
clerical employees, who may work 40. There is a minimum hourly wage 
of 40 cents and a minimum of $50.60 a week for first class cutters in New 
York, Chicago and St. Louis, to $24.60 for second class finishers in parts 


of the South. Overtime pay will be time and one-third. The code will 
be effective May 28. 





»— 
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Approval of NRA Code for Milk and Ice Cream 
Can Makers. 

Approval of a code of fair competition for the milk and 
ice cream can manufacturing industry as a division of 
the fabricated metal products manufacturing and metal 
finishing and coating industry was announced by Recovery 
Administrator Johnson, to become effective May 27. At 
the same time the Administrator’s order called for a stay 
in the clause providing for a waiting period between the 
date of filing and effective date of price lists. 


»— 
— 


NRA Code for Lead Industry Approved 
by General Johnson. 


A code for the lead industry was approved on May 25 
by Recovery Administrator Hugh 8S. Johnson. United 
Press advices May 25 from Washington to the New York 
‘Journal of Commerce’”’ said: 


The lead code, effective June 4, reduces the work-week from a former 
seven-day basis to five eight-hour days. Minimum wages are fixed at 
40 cents an hour and 47% cents underground for unskilled mining labor; 
for processing, 35 cents in lead smelting and refining; 40 cents in lead 
pigments, and 35 cents in metallic lead and lead foil products divisions. 
A five cent differential is granted Southern smelting and refining labor. 

The industry now has about 14,000 employees. 


-— 
ad 











General Johnson Approves Minimum Production Cost 
Prices Established by Lumber Code Authority. 


General Johnson signed an Executive Order, on June 9, 
specifically approving the minimum cost-production prices 
established by the Lumber Code Authority. That organiza- 
tion thereupon issued a statement which said: 


The order just signed by General Johnson and giving the National Recovery 
Administration approval to the established minimum prices for the current 
period published by the Lumber Code Authority completely removes all doubt 
which may have resulted from the recently issued policy statement in respect 
of code price provisions, as far as the lumber and timber products industries 
are concerned. 

This firm stand on the part of the NRA makes assurance doubly sure that 
the lumber industry will be enabled to continue paying the scale of wages 
provided for in the code, and, further, to successfully pursue its plans for 
conservation of forest resources in accordance with its own desires and the 
expressed wishes of the President. 

The administrative order also in effect serves notice upon any who might 
wish to avoid or evade the established minimum prices that violators will 
be promptly dealt with, in accordance with the penalty clause of the National 
Industrial Recovery Act. 


<i 
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Amendment to NRA Lumber Code as to Production 
Control Said to Simplify Control Greatly. 

Production control in the lumber industry will be greatly 

facilitated and simplified by approval of Amendment No. 52 


to the lumber code, just announced by the National Recovery 
Administration, which becomes effective immediately, said 
an announcement issued June 11 by the National Lumber 
Manufacturers’ Association. The announcement also stated: 

The amendment, to be inserted in Article VIII after Item 5 of Subsec- 
tion (c) of the code, provides that “in any division or subdivision where 
the divisional or subdivisional administrative agency shall by two-thirds 
majority vote so request, the Lumber Code Authority may, if it shall deter- 
mine that it is impractical otherwise to administer production control within 
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said division or subdivison, authorize the allotment of production therein 
in terms of allowable hours of operation.’’ 

The amendment, a public hearing on which was held March 27, is designed 
especially for application to lumber producing regions where large numbers 
of emall mills operate. It is expected appreciably to reduce the adminis- 
trative work for such regions. Excepting where an interim article con- 
tained in the code has heretofore been used for allocating production on 
assigned operating time, control of lumber production previously has been 
administered entirely on a basis of monthly feetage allotment to individual 
nrills, a system requiring elaborate reports from mill operators to the Lumber 
Code Authority and a vast amount of checking by field representatives of 
the Authority’s administrative agencies. 

Any division or subdivision of the Lumber Code Authority desiring to 
avail itself of the new provision must see that the provisions of the amend- 
ment are complied with and that proof of compliance accompany their appli- 
cation. Such proof is to be submitted in the form of a copy of the minutes 
of the Executive Committee, or the board of directors, as the case may be, 
showing that a two-thirds majority vote favored submission of the applica- 
tion. It will also be necessary for the application to be accompanied by a 
statement of facts and proof that no other basis of allotment in their juris- 
diction is practicable. Without the submission of these necessary docu- 
ments, under provisions of the amendment, the Authority will be unable to 
consider any application. 


June 16 1934 


—_—_—_—_—_. 


Lumber Dealer Who Sold Door for $7.50 Declares He 
Was Tricked by NRA Authority, Which Charged 
Underselling of $9 Code Minimum. 

A fine of $100 was imposed June 13 upon Gottel Radish, 
a Staten Island, N. Y. lumber merchant, after he had 
pleaded guilty in a Special Sessions Court at St. George, 
Staten Island to four charges of violating the National 
Recovery Administration lumber code. The complaint, 
which was originally filed last December, accused Mr. 
Radish of selling a screen door for $7.50, instead of the 
minimum of $9 permitted by the code. This charge, how- 
ever, was not pressed, since Abraham I. Menin, Ganeral 
Counsel for the Lumber Code Authority, admitted that it 
would be difficult to prove. Mr. Radish declared that the 
dropping of the charge prevented him from stating in court 
that he had been tricked into selling the door at the lower 
price. . 

Mr. Radish said that the door he sold was damaged and 
dirty, and was not worth more than $3 wholesale or $4.50 
retail. He added that he considered 100% profit sufficient 
on the sale, despite the fact that it made the price of the 
door below the code minimum. He also remarked that befora 
the adoption of the code, doors now costing $9 could be 
purchased for $5. 

The New York “Herald Tribune” of June 14 added the 
following details of the complaint: 


The complaint against Radish and the court hearings have aroused the 
interest of all lumber dealers in Staten Island, and 20 of them were in 
court yesterday when he paid his fine, which was imposed by Justices Max 
Salomon, A. V. B. Voorhees and James J. McInerney. Some of these 
dealers said that during the 25 years Radish has been in business in Staten 
Island, he has always been able to undersell his competitors. 

The original complaint against Radish alleged five violations, in addition 
to the charge that he sold a door for $7.50. These charges were that he 
filed a false invoice to cover the sale; that he failed to file a certificate of 
compliance with the code; that he failed to file a schedule of prices; that 
he refused to file a report required by code officials and that he failed to 
file an assessment return and to pay that assessment, which had been levied 
because of his neglect to comply with code provisions. 


Jail Term Set Aside. . 


The charge concerning the false invoice was dropped when Mr. Menin 
conceded that he could not prove that Radish sold a door for $1.50 less than 
the price required by the code. On May 2 Radish pleaded guilty to the 
remaining four charges and in Special Sessions a sentence of 30 days was 
suspended. Later Joseph B. Handy, a former magistrate, asked that the 
plea of guilty and the sentence be set aside as the original complaint, con- 
taining all six charges, was faulty. 

Last Wednesday the motion by Mr. Handy was denied, but it was ordered 
theat Radish be re-sentenced because the code provides for a jail sentence 
only if the offender fails to pay the fine. Radish paid the fine immediately 
yesterday after a motion by Mr. Handy to stay sentence to allow time for 
appeal was denied. 


—~»— 

National Labor Board Has Handled Cases Involving 
2,000,000 Workers, of Whom 1,750,000 Have Had 
Disputes Satisfactorily Adjusted—Report Shows 
Two-thirds of Controversies Are in Connection 
with Section 7(a) of NIRA. 

The National Labor Board and its 19 regional labor 
boards thave handled cases of industrial disputes affecting 
2,000,000 workers between the time of their organization late 
last summer and June 1, according to a report made public 
June 10 by Senator Wagner, Chairman of the NLB. Of that 
number, 1,750,000 employees “have been returned to work, 
kept at work, or had their other disputes adjusted,” the state- 
ment said. Senator Wagner revealed that about two-thirds 
of the total number of cases handled involved disputes over 
Section 7(a) of the National Industrial Recovery Act, where 
provision is made for collective bargaining. 

A Washington dispatch of June 10 to the New York “Times” 
quoted extracts from the report as follows: 

“There was a total of 3,755 cases, of which 3,061, or 80%, were settled by 


the boards,’’ Senator Wagner said. ‘‘Approximately two-thirds of these set- 
tlements were agreements, and agreements spell sound settlements. 
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“The boards mediated 1,323 strikes involving 870,000 workers, not count- 
ing many more thousands directly affected. Three-fourths of these strikes 
were settled. In addition, 497 strikes were averted. Thus the boards in 
strike situations alone returned to work or kept at work 1,270,000 workers 
directly involved, or about 1,500,000, including workers directly affected. 

“Moreover, the boards reinstated 10,000 men found to have been discrimi- 
nated against and unjustly discharged. 

“Of the 3,755 cases, the primary cause of complaint in 2,655 cases was 
alleged violation of Section 7(a), the collective bargaining provision of the 
recovery law. 

A detailed summary of the work of the 19 regional boards showed that the 
New York Board handled 740 cases involving 273,715 workers. Of these 
cases 721 were settled. The New York Board handled 497 strike cases in- 
volving 182,967 workers, settling 357 involving 175,690 workers. 

The NLB’s figures also showed that the New York Board averted 100 
strikes involving 173,641 workers and procured reinstatement for 3,600 dis- 
charged employees. 

Cases handled by the New York Board included 620 involving the collective 
bargaining clause of the NIRA, 39 involving reduced earnings, 111 concern- 
ing wage demands, 19 involving elections of employee representatives, and 23 
provided for joint arbitration. Since a great many cases were listed in one 
or more of these classifications, the combined totals of these classifications 
in the report exceeded the NLB’s own given total of cases. 

a es 


Second Report of National Recovery Review Board, 
Headed by Clarence Darrow, Accuses General 
Johnson of Making “Sinister Changes’ in Retail 
Code—Other Codes Assailed as Monopolistic. 

The second report of the National Recovery Review Board, 
headed by Clarence Darrow, contained a detailed discussion 
of the National Recovery Administration retail trade code, 
in which General Hugh S. Johnson, Recovery Administrator, 
is described as being a military dictator unsuited to the po- 
sition he occupies with the NRA. The report was made pub- 
lic on June 11. Once more the Review Board charged that 
monopolistic practices are fostered within an industry as a 
result of the code, and declared that “sinister changes” were 
made in its code itself before it was presented to President 
Roosevelt for his approval. 

The report said that the retail code as originally drawn 
contained stringent provisions against such “trade evils” as 
reckless underselling, “loss leaders,” and the misrepresenta- 
tion of goods “and other extravagances of hectic and unregu- 
lated advertising.” It added that a clause accepted by all 


parties concerned forbade the use of advertisements which 
claimed that a store was underselling a competitor, but that 
when the approved code was published it was found that 
there had been inserted the word “inaccurately,” thus out- 


lawing claims of underselling only when such claims were 
inaccurate. 


The Review Board thereupon charged that the clause had 
been re-written by General Johnson himself before the Presi- 
dent had signed the code, and that other changes were made 
which are “startling and disquieting.’ The general con- 
dition of retail trade in this country is deplorable, the report 
said, adding that although most dealers had looked to the 
code to aid them, they have now become “cruelly undeceived.”’ 
“In our judgment,” the report concluded, “the rule of the 
military commander is totally unsuited to the genius, habits, 
traditions or psychology of the American people, and wholly 
ineffectual in meeting the present national crisis.” 

The report of the NRRB also discussed the operation of 
codes on petroleum, bedding, boots and shoes, cement, coffee, 
electrical manufacturing, lumber and lumber products, mer- 
chandise warehousing, plumbing fixtures, retail food and 
groceries, schiffli lace and wood-cased lead pencils. Extracts 
from the Board’s report, and from its comments on these 
other codes, are given below, as contained in a Washington 
dispatch, June 11, to the New York “Times” 

“We have learned with genuine pleasure of the acceptance by the NRA of 


many of this Board’s findings and recommendations set forth in its first 
report,” the Board said. 

“We are deeply gratified to have from the Administrator’s bulletin of 
June 7 a complete verification of the criticisms we made in the first report 
of existing evils in certain codes and the need there of rectification. 

“It is most encouraging to know that the defects we pointed out then are 
to have prompt and doubtless efficient attention, that monopolistic practices 
are to be curbed or prevented, that the appressions of small industries are 
to be combatted.”’ 

Comments on the Codes. 

Of the code on bedding, the report said: 

*‘‘We hold that the code in this industry oppresses small enterprises and 
should be amended so as to allow the use, under strict regulation and super- 
vision, of second-hand material.’’ 

Of the code in the boot and shoe manufacturing industry, the Board said: 

““Monopolistic practices in this industry are acutely oppressive of small 
enterprises through a single passage in the code that seems to have been 
inserted after the code had been adopted, and is clearly in the interest of 
the large manufacturer. 

“The issue pivots on credit and shows how effectual a seemingly small 
matter may become in the hands of men determined to achieve control.” 

“Oppression of Small Industries.” 

Monopolistic practices obtained in the cement industry, the report went 

on, and ‘‘small industries are exposed to oppression because, as in so many 


other industries, the code was seized by powerful interests as an opportunity 
to extend their power and multiply their profits. 
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‘‘We encounter here, as in so many other instances, the ‘institute.’ The 
function of this device has had inadequate attention. It appears to operate 
in each industry as a kind of a steering committee or directorate whereby 
the greater units can manage, dominate and have their will over the weaker.” 

The “basing point’? evil should be eliminated from this andi all other 
industries, the Board held. 


Use of Chicory in Coffee. 

In the coffee industry, ‘‘the one monopolistic practice that obtains,’’ the 
report said, “‘results from the making of the code by and in the interests of 
the large enterprise.” 

“It was developed at the hearing before this Board that in preparing pack- 
ages of coffee for the market the custom is common to use ‘fillers’ of a 
substance that is not coffee but looks like it,’ the report continued. 

“In general, it is either chicory or some roasted cereal. The large com- 
panies, according to the evidence, use chicory, the small enterprises a cereal. 

“The code, Article 6, Section 3, requires packages containing cereal used 
as a blend to be sd labeled, but does not require such a label on packages 
containing chicory used as a blend.’’ 

“The audacity’ of some of the ‘‘performances’”? under the lumber code 
would “cause the uninitiated to gasp and stare,’”’ the report said, going on to 
discuss price-fixing. 


‘Peculiar conditions’? demanded ‘‘drastic remedies,’’ it concluded. 


Report on Retail Trade. 
We quote, in part, from the Board’s report, which summar- 
ized the handling of the code for the retail trade industry : 


It seems to have been long felt by many of these retailers that certain 
practices in regard to selling, bait-offers, price-baiting and advertising were 
not only unseemly but resulted in grave injuries to dealers that would not 
follow them, and in certain material disadvantages to the public. The 
manifest purpose of the meeting was to frame a code that would eliminate 
these practices and raise the general level of merchandising ethics, while it 
should give to retail trade enlarged security and better rates. 

The first of these objectionable practices related to reckless, unreasonable 
underselling. 

The second was what is known in the trade as “‘loss leaders,” and also as 
“bait offers.’’ These terms mean that a store offers articles, or an article, 
at a price so abnormally low as to lure customers, prices of other articles 
being advanced so as to cover, or more than cover, the loss on the one line 
of goods sold far below their worth. 

This practice has been condemned by consumer organizations and others, 
as well as by thousands of reputable merchants. 

The third practice condemned in the trade was the misrepresentation of 
goods and other extravagances of hectic and unregulated advertising. 

The code as drawn at the meeting of Aug. 24 1933 contained stringent 
provisions against these trade evils. It seems to have met with all but 
unanimous approval, for it is recorded that of 203 speakers that asked to 
be heard on these reforms, only one opposed them. This was the repre- 
sentative of a large house in New York well known to have powerful financial, 
political and social connections. 

The code, as drawn and adopted, was not the code that was sent by the 
Administrator of the NRA to the President of the United States to become 
the guiding law of the trade. It was not the code that has ever since been 
in operation. 


After outlining changes alleged to have been made in the 
retail code at the order of General Johnson, the report said, 
in part: 


These changes are startling and most disquieting. The elimination of 
reference to “bait offers’”’ or “‘loss leaders’’ largely cancels the purpose of the 
paragraph. The addition of the phrase ‘‘in any material particular’ virtually 
wrenches from the paragraph any degree of effectiveness. The change that 
allows ‘‘accurate”’ references to competitors completes the same emascula- 
tion of the reform of this evil. 

It is a matter of public concern to know how and by whom codes thus 
prepared for public protection and the welfare of industry are in this stealthy 
manner ruined. As to one, at least, of these changes, the record here leaves 
to us no doubt; the others are matter for surmise. 

The general condition of the retail trade in America has long been deplor- 
able. It was testified at the hearing held by this Board that since 1929 one 
retailer in four has been driven out of business and thousands of others have 
been and still are struggling desperately for bare existence. 

The code offered to them the first substantial hope that had shone upon 
them since the beginning of this period of disaster. It was testified, and 
not controverted, that the perversion of this code, through the changes we 
have noted, bludgeoned that hope and thrust the small enterprise back into 
despair. 

It was not suggested at the hearing that the 
enterprises any compensating benefits. Rather, it was suggested that as 
one great and powerful house had opposed the originad code, such over- 
shadowing interest viewed the changes with content. ° 

We hold that the code should be restored exactly to the form in which it 
originally was drafted and adopted, and we hold further and most emphati- 
cally that all codes, once adopted, should be free from left-handed manipula- 
tions without authority and without notice, unless it is desired to cast the 
whole experiment of the National Industrial Recovery Act into the hands of 
irresponsible dictatorship. 

In our judgment, the rule of the military commander is totally unsuited 
to the genius, habits, traditions or psychology of the American people, and 
wholly ineffectual in meeting the present national crisis. 


changes had offered such 
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Investigation of New Jersey Code Administration 
Called for in Resolution Adopted by State Legis- 
lature—Commission Named to Conduct{Inquiry. 

Unanimously adopting a resolution which charges that the 
administration and operation of National Recovery Adminis- 
tration codes in New Jersey have resulted in “extremely high 
prices to the consumer” and extreme favoritism to the large 
manufacturer, the New Jersey Legislature on June 5 ordered 

a sweeping iny estig ration of the entire code situation. The 

“Jersey Observer,” of Hoboken, reported this in a dispatch 

from Trenton, June 5, which went on to say: 


A concurrent resolution, introduced by Senator Powell, Republican, called 
for the appointment of a commission of six with sweeping powers and some- 
what similar to the Federal Darrow Board. 
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The members of the commission were immediately appointed. Speaker 
Altman named Assemblymen Walker of Hudson, Waugh of Essex and Siracusa 
of Atlantic as the House members, and Senate President Powell appointed 
Senators Woodruff of Camden, Durand of Monmouth and Ely of Bergen. 

The resolution alleges that because of the operation of the codes, prices 
to the consumer have gone so high that business is being driven from the 
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State. It is also charged that many codes are so favorable to large industries 
that small manufacturers are being gradually but effectively forced out of 
business. 


Given Wide Powers. 


Under the resolution the commission is given the right to issue subpoenas, 
compel attendance of witnesses and the production of papers, books or other 
evidence. The commission is to report back to the Legislature as soon as 
possible with recommendations as to what action should be taken regarding 
the further continuance of the operation and administration of the codes. 

Another charge made in the resolution is that the Code Authorities ‘‘are 
exceedingly lax,” and that the general reaction throughout the State is one 
of detriment to business. 

The resolution and the investigation order is the culmination of dissatis- 
faction which has been mounting for some time. 

Many sma!l manufacturers ard business men have been taken to court, 
and only recently a tailor in Jersey City was fined $100 and sentenc ed to 30 
days in jail for pressing clothes at a rate of five cents under the price estab- 
lished by the code. After two days in jail he was released and the fine 
remitted. His case was widely commented upon throughout the United 
States. 

Contest in Court. 

At the present time Sears, Roebuck & Co. is contesting an application by the 
State in Chancery Court here for an injunction to prevent the company from 
selling tires under the price established by the State code. 

Counsel for the company, Ralph E. Lum, of Newark, told the Court that 
the State codes ‘‘might as well be supervised by the State House janitor.” 
He said the Governor had conducted no public hearings. 

The State is also in a peculiar situation in regard to the service codes, it 
is pointed out, since the Federal NRA has changed ites policy in regard to 
them and given up any attempt at price-fixing in these lines. 


The “Newark News” of June 8, in a Washington dispatch, 
said, in part: 


Codes of the New Jersey State Recovery Administration will be altered to 
agree with NRA codes. Some State codes may be canceled entirely as a 
result of conferences here Wednesday and yesterday. Participants were 
Richord K. Straus, an assistant to National Administrator Hugh S. Johnson, 
Harry L. Tepper, Deputy State Administrator, and Alexander Tucker, Assist- 
ant Attorney-General assigned to the State Recovery Administration. 

One point of change will be in price-fixing provisions. In some instances 
the State Recovery Administration has set higher prices than NRA codes 
authorize, especially so in view of yesterday’s announcement that the mini- 
mum price definitions in several codes would be abridged. 

Straus declared that in connection with price-fixing provisions, ‘‘a suit 
the State Recovery Administration has against Sears-Roebuck over the price 
of tires was discussed.”’ He said the code governing prices was one in whici: 
the State Recovery Administration has set a higher price than NRA. 


Legislative Inquiry. 

Another subject for discussion was the attitude of the NRA toward codes 
for the ‘‘service industries’? and other comparatively small businesses. It 
is on the effect of the State Recovery Administration on such businesses 
that a New Jersey legislative inquiry of the State Recovery Administration 
is expected to center. 

It is thought the State Recovery Administration will be willing to elimi- 
nate price-fixing after the deluge of unfavorable publicity over the case of 
the Jersey City tailor who was committed to jail for charging less than the 
code price for clothes pressing. 


<i 
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Opposition to Government by Executive Decree Voiced 
by Pennsylvania Bankers’ Association—Modifica- 
tion of Banking Act Urged—Franklin S. Edmonds 
Criticizes Views of Secretary of Labor Perkins 
on Taxation. 

Opposition to “the further development of the idea of 
government by Executive edict or decree instead of govern- 
ment by laws’’ was voiced in a resolution adopted by the 
Pennsylvania Bankers’ Association at the concluding 
session of its annual convention at Atlantic City on May 25. 
In its resolution the Association, according to Atlantic City 
advices to the New York “Herald Tribune’”’ said: 

We have recognized that unusual methods and policies were required 
to meet situations incident to the depression, and have generally approved 
the aims and accomplishments of the National Recovery Administration 
toward bringing about more equitable and orderly industrial conditions. 

Although the emergency has passed, there still exists in Washington 
a definite trend toward the control of all industry, including farming, 


even to the extent of regulating production, fixing prices of commodities 
and determining the very right of business to exist. 





Urge Business Initiative. 


We declare ourselves opposed to the further development of the idea 
of government by Executive edict or decree instead of government by 
laws. We look forward to, and urge, the early restoration of those rights 
of freedom and personal initiative in lawful business enterprises which 


were striven for by the founders of this nation and guaranteed in the 
Constitution. 


In a further resolution the Association voted “that Con- 
gress be urged to modify during its present session the 
provisions of the Banking Act of 1933 which limit sale and 
purchase by National and Federal Reserve member banks 
for customers’ accounts to investment securities, so that 
such banks may perform this service with respect to cor- 
porate stocks also, as recommended by the Comptroller 
of the Currency.” 

Criticism of the views on taxation of Frances Perkins, 
Secretary of Labor, occurred at the opening session on 
May 23 of the Pennsylvania Bankers’ Association. This 
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criticism was contained in an address by Franklin Spencer 
Edmonds of Philadelphia, former member of the Pennsyl- 
vania General Assembly, and tax consultant of the Asso- 
ciation, who, in pointing out that the United States faces 
a serious situation in the growing demands of governments— 
Federal, State and local—for greater revenue from the 
taxpayers, took occasion to refer to Miss Perkins as the 
possessor of a tax viewpoint that would bring “confusion 
and catastrophe” to the country. From an Atlantic City 
dispatch to the New York ‘‘Times”’ we quote: 


“In December 1932,” said Mr. Edmonds, “‘I was in a public discussion 
upon economy in government with Miss Perkins, shortly after she was 
appointed Secretary of Labor, when this noted social worker made the 
statement that, even if there is waste and extravagance in government, 
we should never forget that the government’s bills were paid by taxation; 
that taxes are money taken from the rich and spent among the poor, 
and that this fact should be a comfort to those who paid the bills. 


Miss Perkins’ Attitude. 


“T have the highest respect for the social leadership which Miss Perkins 
has given on many questions with which she is thoroughly familiar, but 
I am compelled to state my own conviction that the point of view toward 
taxation which she expressed in this debate is fraught with immense peril 
for the people of this country, and that if followed it will lead to confusion 
and catastrophe. 

“It is estimated that the total cost of government in the United States 
for 1934 will be as follows. Federal, $7,000,000,000; State, $2,000,000,000; 
local $8,000,000,000, a total of $17,000,000,000. 

“The total income of the nation in 1933 was about $40,000,000,000, 
so that the cost of government will be about 42% of last year’s entire 
income of our people. 

“It is estimated that the tax collections will approximate $10,000,000,000, 
thus leaving us with the balance as an addition to the debt.”’ 


From the same account we quote: 


Joseph F. Hill, President of the Association and Cashier of the National 
Bank of Chester County and Trust Co., said in an address that there 
is neither justice nor equity in the continuance of postal savings. 

“It certainly is not fair,”’ said Mr. Hill, ‘‘now that the Government 
in its opinion has established the confidence of the public by insurance of 
deposits, to enter into competition with the banks by offering a higher 
rate of interest than they can afford to pay.” 

<> -- 


Annual Convention of New York State Bankers Asso- 
ciation—Hugh Knowlton Warns of Dangers in 
Financial Legislation of New Deal—Criticism of 
Banking Act. 


The banking world is described by Hugh Knowlton of 
Kuhn, Loeb & Co. as “trying to advance in the midst of a 
barrage of restrictive Federal legislation unparalleled in the 
history of this country, a country which has never been noted 
for the searcity of its laws.’’ At the same time, he noted, 
“the Government is expending billions of dollars in the field 
of banking.’””’ Mr. Knowlton spoke thus before the annual 
convention of the New York State Bankers’ Association at 
Saranac Inn, Upper Saranac, N. Y., on June 11. Among 
other things, Mr. Knowlton said: 


I cannot take your time to outline the series of momentous and deplorable 
consequences which will assuredly arise if Government participation in 
business in this country is to develop at the rate now indicated. That isa 
subject by itself. But I say to you in all sincerity that, in my belief, the 
financial legislation of the New Deal, because of those features which I 
have attempted to bring to your attention, carries with it dangers so great 
that Americans everywhere must be made aware of them before it is too 
late. 


In part, Mr. Knowlton also spoke as follows: 


Time does not permit me to give a complete resume of this legislation 
and all the appurtenant Governmental activities. Nor is it my purpose to 
discuss on this occasion many matters which are germane to the subject 
of this address, such for example as the Government’s monetary policy. 
And I can do no more than touch on the significance of such measures for 
protecting the inefficient and speculative at the expense of the efficient and 
conservative, as are typified by the Federal Deposit Insurance Corporation, 
whose activities have been so ably described to you to-day by its distin- 
guished Chairman, by saying that in my opinion such measures lead toward 
a socialization and bureaucratic control of the banking business and an 
assumption by the Government of a moral responsibility for the conduct 
of that business, which are bound to have serious repercussions. But it is 
my hope to be able at this meeting to bring to the focus of your attention 
certain specific inconsistencies in what the Congress and the Administra- 
tion are doing under the New Deal. Their implications are grave and far- 
reaching and it is high time that we understand them. 

First, I should like to refer to those provisions of the Banking Act of 1°33 
which constitute what might be called a bill of divorcement between the 
banking business and the securities business. This bill of divorcement is 
scheduled under the Act as it now stands to go into effect this coming Fri- 
day. This Act, in prohibiting commercial banks from engaging in the 
securities business and investment houses from engaging in the deposit 
business, is the embodiment of a sentiment which has developed in the 
country as one of the many results of the depression. But as is so often 
the case with reform legislation, I believe that this Act overshoots the mark 
in several respects. For example: 

The securities business is a complex affair and its various stages, begin- 
ning with the negotiations of the originating house with the issuer, and cul- 
minating in the retail distribution of the securities to the ultimate pur- 
chasers, are many. I am convinced that the practice of numerous com- 
mercial banks in the past in engaging either directly or through affiliates 
in all phases of the securities business was not wise and brought a chain of 
regrettable consequences in its wake. However, I do believe that commer- 
cial banks could, without violating any public interest, have been allowed 
to continue one phase of the business. I refer to participation in under- 
writing syndicates. Past experience has shown the necessity of strong 
underwriting groups for large issues. It is obviously to the interest of a 


corporation requiring capital financing to be able to obtain a firm commit- 
ment from its investment banker, the originating house. The resources of 
originating houses being limited, their ability to give such commitments is, 
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in the case of the larger issues, dependent upon their ability to enlist par- 
ticipants in the underwriting risk. The large commercial banks, with 
their great resources, are admirably equipped to take such participations. 
If the security to be issued is of the type and quality which is eligible and 
suitable for a commercial bank to hold as an investment, i. e., the highest 
grade rail, utility or industrial bond, and if the bank confines its under- 
writing commitment to an amount of the issue in line with what it could 
properly hold in its portfolio should it find itself obliged to take up the full 
Portion which it has underwritten, I see no reason why the bank should be 
denied the opportunity of such an underwriting. 

In denying it, the Government is in effect forcing the commercial bank to 
pay a higher price for its investments in new issues than would be the case 
if the bank were allowed to earn an underwriting commission. Thus this 
prohibition in the Banking Act not only militates against the most efficient 
and effective handling of new issues during the period of their distribution, 
but also deprives the commercial bank of a legitimate profit. 

In this particular I believe that the Banking Act goes too far in divorcing 
the commercial bank from the securities business and I believe that an 
amendment of the law in this respect would be fair and would not jeopardize 
the objective of a general segregation of the two classes of business. 

There are other respects in which I think the Banking Act is too extreme 
in this connection. But quite apart from criticism of specific features of 
this Act, I should like to ask this question. 

Why is the Government, which has gone to such an extreme in the Bank- 
ing Act to achieve the objective of such a separation, doing in other ways 
things which militate against its accomplishment? Let me explain what 
I mean by this. 

If there is a sound reason for prohibiting the commercial banker to play 
at the same time the role of investment banker, that reason must, in my 
opinion, rest in the difference in the origin and destination of the funds 
used by the commercial banker and the funds supplied by the investment 
market. F 

Already the Government, in addition to the billions and billions of the 
taxpayers’ money which it is expending on all sides, is on the point of em- 
barking on direct capital loans to industry, as authorized by a bill about 
to be passed in Congress. 

In addition, there are signs of a growing disposition on the part of our 
Government to go into direct competition with industry. I cite as only 
one example, of this the proposal under serious consideration in Washing- 
ton to-day for the construction of a $20,000,000 Government-owned alum- 
inum plant in the Tennessee Valley with Public Works Administration 
funds. 

<—- 





Annual Convention of New York State Bankers’ 
Association—Mark Graves Finds Maladjustment 
and Maladministration of Tax Loan Retarding 
Recovery. 


Mark Graves, New York State Commissioner of Taxation 
and Finance addressing the New York State Bankers’ 
Association, at Upper Saranac, N. Y. on June 11 on the 
subject ““‘Where Are We Going in Taxation’? made the 
statement “‘that the maladjustment, the maldistribution, 
of the tax-load, even more than its size, is retarding recovery, 
depressing values, breeding unemployment and discouraging 
the investment of funds in real estate and in industrial and 
commercial enterprises.”” He added in part: 


Let me illustrate what I mean in a homely way. A mule can carry easily 
a heavy bag of corn if it is securely placed on its back, or can haul one or 
two tons in a wagon, but if 25 pounds be tied to the mule’s tail or to each of 
its ears the mule will experience considerable difficulty. To a very great 
extent, that depicts the way the aggregate tax-load is adjusted or, rather, 
maladjusted in this counrty. 

Much of the difficulty arises from our Federal form of government. 
We have a set-up in this country where certain definite functions are exer- 
cised by the Government of the United States. The 48 States in turn have 
their assignment of governmental duties and these 48 States are divided 
into large and small! units, sometimes estimated to number as many as 
500,000 each of which is rendering services, spending money and placing 
burdens on the taxpayers. a 

Let me now specifically suggest certain principles and measures which 
willresult in a more effective tax system, I maintain: 

1. That a complete segregation of functions of government and sources 
of revenue is not practical: 

2. That the States should release to the Federal Government the indirect 
tax field. That implies that tobacco, liquor, motor fuel and other forms of 
sales taxes will be levied by the Federal Government only with a division, 
at least in some instances, of the revenue between the central government 
and the States. 

3. That such tax fields as inheritance and personal and corporate income 
taxes shall be occupied by both the Federal and the State Governments, 
but shall be accompanied by a crediting device such as is now employed 
in inheritance taxes. This implies full recognition on the part of the Federal 
Government of the rights of the States, and vice versa. 


<i 
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Annual Convention of the New York State Banker’s 
Association—Ronald Ransom Regards Bank Code 
as An Agency to Further Sound Bank Management. 

Speaking before the New York State Bankers’ Association 
at Upper Saranac, N. Y. on June 11, Ronald Ransom, 

Executive Vice-President of the Fulton National Bank, 

Atlanta, Ga., and Chairman Banking Code Committee, of the 

American Bankers’ Association, said, ‘‘I have never looked 

upon the banking code authority in the role of a policeman, 

but I do see it in the role of an established agency to further 
sound bank management by assisting banks to plan the 
conduct of their business in these fields not already regulated 
or controlled by other laws or other authorities.’’ Mr. 
Ransom further commented as follows: 


The Code of Fair Competition for banks follows the general line of 
other codes. There are certain wage and hour provisions which are fully 
justified in view of the existing unemployment and the decreased purchasing 
power of employees. As a general rule, banks were attempting to main- 
tain their employees through the depression, but these provisions of our 
code undoubtedly have increased bank employment, increased wages and 
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thereby purchasing power, and have resulted in maintaining members of 
banking staffs who otherwise might have been dropped. 

The fair trade practice article of the code is quite simple. It provides 
for the regulation of banking hours and the payment of interest, the estab- 
lishment of fair and equitable service charges, and a declaration of principles 
for the conduct of trust business. Banks and local groups have been adopt- 
ing and submitting their schedules, complying with these fair trade practice 
provisions. The problem is a somewhat complex one, due to the nature 
of banking and the fact that banks are already regulated and governed by 
National and State laws, and the rules and regulations of the National and 
State banking departments, the Federal Reserve Board, the Reconstruction 
Finance Corporation, and the Federal Deposit Insurance Corporation. It 
has therefore been the objective of the code to confine its fair trade practice 
provisions to such matters as were not already regulated by any of these 
authorities, and a survey which has recently been completed indicates that 
the discussion of the code and the resulting action of local banking groups 
have substantially further the cause of sound bank management and the 
installation of reasonable service charges which will compensate banks for 
the services rendered and will put these service charges on a fair competi- 
tive basis between the member banks of these local groups. 


-— 
—_— 


Leo T. Crowley Discusses Work of FDIC—Tells New 
York Bankers Association FDIC Has Restored 
Confidence Among Nation’s Depositors—Exten- 
sion of Temporary Fund for Another Year Urged 
to Enable Solution of Pending Problems—Loans 
Closed by HOLC in New York. 


Leo T. Crowley, Chairman of the Board of Directors of 
the Federal Insurance Deposit Corporation, told the annual 
convention of the New York Bankers Association, meeting 
at Saranac Lake, N. Y., on June 11, that the FDIC has 
played an important part in re-establishing confidence 
among bank depositors throughout the country. The con- 
fidence which the Corporation has restored to depositors, 
he said, makes it possible for bankers ‘‘to diseard the de- 
fensive attitude which has so seriously hampered National 
recovery.’”’ He urged New York bankers, particularly, to 
assume “aggressive leadership” and an optimistic attitude. 

Praising the co-operation and support given by Joseph 
Broderick, New York State Superintendent of Banking, 
Mr. Crowley said that the FDIC is deeply grateful for his 
aid in organizing its activities in New York. 

Mr. Crowley described the duties of officers of the FDIC, 
its financial backing and the relation of district offices and 
their activities. Again urging bankers ‘“‘to make the neces- 
sary adjustment in the net sound capital position of your 
banks,’’ Mr. Crowley said that money for capital purposes 
is now available and these funds should be used. He added: 

At the end of May there were 904 banks in the State of New York which 
were members of the temporary fund. There were probably not more 
than a dozen licensed banks outside of the fund at that time. The number 
of banks in New York which are members of the fund represents almost 
6%% of the total number of banks in the country. At the same time, 
however, the number of insured accounts in the New York banks is in 
excess of 1114 million, which represents about 204% of the total number 
of insured accounts for the country. Along thisline, you might be interested 
to know that the total insured deposits for the State of New York at a recent 
date amounted to a little less than 5% billion dollars, which represents 
37% of the total deposit liability of all of the insured banks withia the fund. 
Both the insured deposits and the total deposit liability in banks within 
this State represent about one-third of all the insured deposits and totai 
deposit liabilities of the banks which are members of the temporary fund. 

While on the subject of statistics for New York, you may be interested 
in knowing the amounts expended by the various Federal agencies in 
assisting the State to get back on its feet. For instance, the Home Owners’ 
Loan Corporation had closed the total of 16,563 loans in New York up to 
May 25. Ninety-two million dollars was involved in refinancing these 
distressed mortgages. Many of these loans were held by banks. Liqui- 
dation in excess of 2 million dollars has already been obtained by closed 
banks through the activities of the HOLC. 

Again, the Farm Credit Administration has refinanced debts owed to 
New York banks amounting to more than $2,500,000 in the first 11 months 
of its activity. This is about a quarter of the total financing done in 
New York by the FCA, and much of the balance has undoubtedly gone 
into your banks in an indirect way. 

The Public Works Administration has allotted over $156,000,000 on 
non-Federal projects and about $79,000,000 on Federal projects, making 
a total of over $235,000,000 for New York alone. 

In other words, the Federal Government has already made commitments 
far in excess of $912,000,000 in this State. The extent of Federal financing, 
then, on various phases of the recovery program which directly benefits 
the people of New York is close to one billion dollars. 


Mr. Crowley said that on March 31 reports were received 
from 13,796 banks which were members of the fund, and 
of these 119 had deposit liabilities of more than $50,000,000 
per bank. Forty-seven in this class are located in New 
York, he said, with a total deposit liability of approximately 
$11,000,000,000, or nearly one-third of the total of the 
13,796 banks reporting. The total deposit liability of the 
119 largest banks is about 54% of the total deposit liability 
of all banks which were members of the temporary fund at 
the end of March, although they represent by number less 
than 1% of all the banks in the country. 

Before concluding his address, Mr. Crowley discussed 
recent legislative developments and the future of the FDIC. 
As bearing thereon, he said, in part: 


As you know, the directors of the Corporation were exceedingly anxious 
that the temporary fund be extended for another year. One of the chief 
reasons for this attitude was that we felt that many matters will develop 
in the practical working of this completely new idea that will require further 
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clarification and that may require additional legislation. We have asked 
for the extension of the present temporary fund for another year in order 
that we may study deposit insurance in the light of actual experience and 
in order that we may recommend definite legislation which will place 
deposit insurance on a sound and scientific basis. 

We already know that there are certain technical details in connection 
with the administration of the Corporation's affairs requiring clarification. 
A number of these matters have been brought to our attention, and it is 
reasonable to expect that in the course of the Corporation's experience 
during the next few months we will be able to crystallize the form which 
those changes should take. 

In general, it is my belief that a healthy business is one in which reserves 
are currently set aside for the needs of a less prosperous period. Further- 
more, a sound business management makes every effort to charge off 
currently those losses or other deficiencies which occur periodically. The 
management is incompetent which permits losses to accumulate and which 
makes no provisions for reserves against which to charge them. The appli- 
cation of this principle is not limited to small business units nor to individual 
banks. It applies to every one of your institutions as well as to the FDIC 
itself. The resources of the fund insuring the depositors of this country 
should be built up over a period of time to an extent which will be sufficient 
to cover the needs of the future. This fund should be built through regular 
assessments similar to those of any other insurance fund. 

We believe that the matter of assessments against banks which are 
members of the temporary insurance fund should be clarified. The ques- 
tion of the insured bank’s participation in either the temporary fund or 
as a stockholder of the FDIC when the permanent fund goes into effect 
is one requiring further study. We are engaged in making this study with 
a view to determining a scientific basis for deposit insurance. 

We believe, further, that the assessments paid by banks which are in- 
sured should bear very definite relation to the amount of insurance enjoyed 
by the bank. Under the provisions of the Act establishing the temporary 
fund the assessments are based entirely upon the amount of deposits in- 
sured. While there may be some inequitable features in the presently 
operating system, we believe that it has some very definite merits which 
might well be developed in connection with the permanent plan. 

Recently, there has been perfected a revised form of bank examination 
report. The use of the new examination report is but the first step in this 
fruitful field as far as improvement of bank supervision and management 
is concerned. We are in hopes that we will be able to make further ad- 
vances along these lines, particularly with a view to increasing the effective- 
ness of an examination and at the same time reducing the number of dif- 
ferent examinations required by the various supervising authorities. In 
this matter we invite your co-operation. We are very pleased that con- 
siderable progress has already been made and that the authorities concerned 
are so kindly disposed to co-operate with us. 


<p 
Annual Convention of New York State Bankers’ Asso- 
ciation—George V. McLaughlin Sees Increasing 


Determination of Business Men to Resist ‘“Un- 
warranted Government Control’ of Their Affairs. 


In the opinion of George V. McLaughlin, President of 
the New York State Bankers’ Association, “the most im- 
portant development which has taken place since Febru- 
ary” . . . “is something which cannot be recorded in 
It is the increasing determination of 





statistical indexes. 
business men to resume the management of their own affairs 
and to resist unwarranted government control thereof. 

In part, Mr. McLaughlin, who spoke before the Annual 
Convention of the New York State Bankers’ Association 
at Upper Saranac on June 11, also said: 


It is becoming increasingly clear that public control and management of 
business has its limitations—unless we change our economic system, and I 
don’t believe the American people are willing to pay the price of changing 
it. In the first place, the Government must depend upon taxation for its 
subsistence, unless it engages in inflation, which at best is only a tempo- 
rary expedient, and tax collections depend upon the revenues of private 
enterprises. In other words, the Government cannot go on indefinitely 
regulating, controlling, managing, and engaging in business on an in- 
creasing scale, because to do so would eventually destroy its means of 
support. The only alternative is some form of State socialism, involving 
Government control and management of everything, which I believe is 
incompatible with the spirit and temper of the American people. His- 
torically, we have always preferred freedom to the assurance of a full 
stomach whenever we had to choose between the two and I don’t believe 
we have changed so much in the past five years. . .. 

As far as bankers are concerned, there is enough work ahead to engage 
most, if not all, of our energy in helping to solve problems directly related 
to our own business. And it is obvious that if we neglect to solve them 
ourselves, someone else will solve them—and in ways possibly not to our 
liking. 

First, we should get our institutions back on a profitable basis. The 
earnings of industrial corporations, as a whole, are virtually back to the 
levels of early 1931, and even the politically-abused public utilities, taken 
collectively, are doing no worse than a year ago. But the operating earnings 
of banks, so far as my information goes, have gone from bad to worse. 
We have been prone to ignore this fact because of our satisfaction over the 
improvement in the market value of our bond portfolios during recent 
months—but we must bear in mind that we cannot live indefinitely on 
recoveries. 

We cannot expect the anticipated recovery of business to pull us out of the 
hole; we must use our own power, supplemented by such assistance as we 
may get from economic conditions. Otherwise, we can never repay the 
billion-dollar investment of the Government in our capital structure, which 
came about through our own inability to meet problems created by eco- 
nomic changes. The simplest way to get back on a profitable basis would 
seem to involve (1) elimination of unprofitable business and free services, 


and (2) extension of credit to someone besides the United States Govern- 
ment. 


Secondly, we should take a broader and more active interest in public 


affairs, particularly legislation. When unwise or detrimental! legislation 
is proposed, we should be out at front fighting it. This is just as much 
a@ part of our business as reviewing our loans and securities. It involves 
personal acquaintance with our assemblymen and State Senators and our 
Congressmen and United States Senators. While correspondence is im- 
portant, we can never be absolutely sure that our letters get beyond the 
secretaries. 

Another aspect of participation in public affairs has to do with the 
fiscal policies of our local governments as well as those of our State and 
nation. While tax collections have improved during the past few months 
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and have thereby helped the financial condition of many municipalities, 
the problem of unemployment relief is still with us. Two years ago I 
made the statement that unemployment was a permanent rather than 
a temporary problem, and would exist in some degree even after business 
recovery became complete. To-day, business has recovered nearly half 
the ground lost between 1928 and 1932, and there are still between 9,00U,- 
000 and 10,000,000 individuals out of work, according to the best estimates. 
The problem of relief must be met. And unless the bankers who have 
extended credit to local governments insist upon a ‘‘pay-as-you-go”’ policy 
in the matter of relief, many administrations will follow the path of least 
resistance and borrow additional money on the strength of improved tax 
collections, to the detriment of outstanding obligations. . . . 

Lest my remarks be misunderstood as a criticism of the efforts of the 
Government through its various instrumentalities to assist in the rehabili- 
tation of the banking structure of the country. I want to again emphasize, 
in conclusion, that I am neither blaming nor criticising the Government. 
It came into our business and many other forms of private business through 
force of necessity, and it is my opinion that co-opeation with the Govern- 
ment in its legitimate efforts to help us help ourselves is just as much 
our duty, as is resistance to unwarranted and unnecessary Governmental 
interference or penetration. 

—_—<>___—__ 


Bank Earnings in Illinois Expected to Be Stabilized 
Under Plan Submitted to 15 Groups by IJlinois 
Bankers Association Recommending Schedule of 
Service Charges. 

It is stated that bank earnings throughout Illinois will be 
stabilized under a plan submitted to the 15 groups of the 
Illinois Bankers Association by M. A. Graettinger, Executive 
Vice-President, in response to a resolution adopted by the 
bankers at their recent convention held in Springfield. This 
particular item was included in the Declaration of Policy, 
as follows: 

Events in the past have shown it to be highly important that banks main- 
tain solvency and liquidity at all times. In order to remain in this con- 
dition adequate reserves must be provided for, and this can only be done 
through profitable operation, and this, in turn, requires a reasonable com- 
pensation for all services rendered. We, therefore, call upon all banks to 
install proper service charges and request the incoming administration tv 
submit to the members of the Association a recommended schedule of such 
charges and to urge the adoption thereof without delay. 


tin 
<p 





Federal Activities Seen as Dominant Influence on 
Financial Situation of Municipalities—Report of 
Municipal Securities Committee to Investment 
Bankers Association Lists Manifold Influences 
Affecting Community Credit—Advocates State 
Control of Funds Disbursed to Local Governments. 

The activities of agencies of the Federal Government are 
dominating the financial situation of municipalities through- 
out the country at the present time, according to the interim 
report of the Municipal Securities Committee of the In- 
vestment Bankers Association of America. The report was 
presented by E. F. Dunstan of the Bankers Trust Company 
of New York, Chairman of the Committee, at the annual 
spring meeting of the Board of Governors of the Associa- 
tion on May 23 at White Sulphur Springs, W. Va., and was 
referred to briefly in our issue of May 26, page 3551. 

After outlining the operations of the Government through 
the Public Works Administration and the Reconstruction 
Finance Corporation, the report said that many other 
Federal activities “are of vital import to municipal credit.” 
Among these it listed the National Securities Exchange Act 
of 1934, proposals to remove the tax-exempt feature of 
municipal obligations, the Revenue Act of 1934, aid granted 
by the Home Owners Loan Corporation to communities 
which have been suffering from uncollected taxes, and the 
joint survey by the Bureau of Census and the Civil Works 
Administration, designed to provide data on the tax de- 
linquency situation in cities and counties throughout the 
country, as well as to obtain complete information on the 
financial condition of such communities. 

Discussing the National Securities Exchange Act of 1934, 
the report said that the measure as originally drawn contained 
many unsatisfactory provisions affecting municipal se- 
curities and the business of dealing in them. It then con- 
tinued: 

Believing that these adverse features could be eliminated, an educa- 
tional campaign to that end was promulgated jointly by the municipal 
dealers and local Government officials. Your Committee lent its full 
support to this undertaking. Both the Senate Banking Committee and 
the House Interstate and Foreign Commerce sub-committee have Dow 
voted to exempt municipal securities from the bill. 

From the report we also quote: 

The municipal debt problems of the current depression period have re- 
ceived great prominence. In fact, the extraordinary and unforeseen state 
of deflation has challenged the investment status of municipal bonds. 
Although their credit rating has suffered somewhat, it is evident that in 
general they have passed through the ravages of this period in a most 
creditable manner. The year 1933 witnessed an accumulation of financial 
difficulties in state and local government units which, with only a few ex- 
ceptions, were successfully met by the banding together of strong and 
capable forces. Municipal officials, with the usual help of local citizens’ 
committees, took drastic steps to bring the financial affairs of their com- 
munities into proper alignment with conditions as they existed. Where 
local banks were in a position to exercise a measure of control over municipal 
finances, they were of great assistance in meeting the difficult conditions 


by extending lines of credit to municipalities. National organizations in 
the field of Government launched a drive for the improvement of all details 
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of local Government and aided in pointing the way to giving the same 
amount of service at reduced cost. Fiscal reform also was effected under 
more or less mandatory conditions by bondholders’ committees and other 
creditors actually forcing communities to readjust their affairs. The press 
has been helpful; and the members of our Association have contributed 
generously their time and ability to this program. The activities of these 
members and other municipal dealers have been more or less centered 
through your Municipal Sécurities Committee. Perhaps never before in 
the history of American municipal finance have the banker, the investor, 
the professional expert on government and the municipal official worked 
together so earnestly in the interest of better local government from the 
social as well as from the financial point of view. While it is true that much 
has been accomplished in the way of bringing state and local government 
affairs into line with the demands of the present, it is apparent that further 
drastic steps will have to be taken for a more complete adjustment. This 
Association from time to time has enumerated principles of constructive 
economy which should be helpful in this program, 

Furthermore, your Committee through some of its members has worked 
toward the betterment of credit by participating in round table discussions 
with organizations engaged in similar work, in conferences with local 
government officials and in radio braodcasts. In addition, there have 
been speeches on such matters as the Sumners Bill, the principles of which 
our Association has endorsed, on the effect of the Federal recovery pro- 
gram on municipal long term financing and on various local subjects. 
Much of this activity has received publicity which, we believe, has helped 
to acquaint the investor with the fact that the I. B. A. is working earnestly 
for his protection. 


The report said that there is a strong movement in prog- 
ress in the United States to relieve the tax burden on real 
estate. Incident thereto it pointed out that many States 
are studying methods of directly raising additional revenue 
and returning it to local governments. The report advo- 
cated that the State should assume greater responsibility 
for the supervision and control of such expenditures through 
a commission or through a Local Government Board. Such 
a Board, the report asserted, should: 

Prescribe and help every local authority to install proper budget systems 
and accounting systems, provide periodic local audit, approve all local 
bond issues, approve tax rates for all purposes, prescribe local assessment 
procedure, compile and publish statistics relative to local finances and 
make efficiency studies at the request of local units. Among the proposals 
which have been offered for State relief is that the State should pay the 
expense of all education without a local ad valorem tax. 

Such a step would be a great relief to city and county budgets. Your 
Committee has studied this aspect of local government, but is not prepared 
at this time to make any recommendation, although it subscribes to the 
opinion that education is a function of the State. 


-— 
—__ 


Reduction of About 20% in Number of Banking Insti- 
tutions Brought About by Banking Crisis of 1933— 
Resources Decreased 54% Billions—Analysis by 
American Bankers Association of Changes in 
Banking Structure—Federal Government Supply- 
ing Credit for 11 Classes of Agencies. 


Changes that have taken place in the American banking 
structure, especially those relating to the extensive entry of 
the Federal Government into banking operations in connec- 
tion with recovery measures, are analyzed in detail in a re- 
port by the Economic Policy Commission of the American 
Bankers Association, made public in New York on June 10. 
In describing particularly the agricultural credit activities of 
the Government, comprised in a summary bearing on its find- 
ings, the report states that “the Federal Government is appar- 
ently now supplying credit for and directing the management 
of 11 classes of agencies engaged in furnishing short-, inter- 
mediate-, and long-term agricultural credit. These agencies 
comprise more than 5,600 corporate and associational units. 
It appears that their aggregate authorized capital from Gov- 
ernment sources is about one billion dollars, and that Govern- 
ment-guaranteed bonds to furnish them with further funds 
are authorized in the amount of over three and one-half bil- 
lion dollars. They have extended credit to some 800,000 per- 
sons, and the volume of reported loans is almost two and one- 


half billion dollars.” In its comments, the Commission says: 

There will doubtless long be active differences of opinion as to the ques- 
tions whether the entry of Government into the business of lending money 
to the extent indicated by the foregoing facts has been justified by the 
cmergency, whether these extensions of Federal Government loaning and bank- 
ing activities are contributing to the sound solution of the problems created 
by the depression, or whether they will serve to perpetuate conditions of un- 
soundness in the nation’s credit structure through loaning policies influ- 
enced by considerations other than unalloyed economic merits. Doubtless 
individual prejudices, interests and political bias will enter largely into the 
discussions at times and confuse the issues. 

It is our opinion that, aside from the criteria of pure financial and eco- 
nomic theory and principle that may be applicable in a study of the facts 
we have set forth, due weight should also be given to the social considera- 
tions involved. This applies both to the efforts intended to relieve various 
classes of distressed debtors through these instrumentalities, and also to those 
efforts aimed to stimulate a new cycle of activity among the various classes 
of fresh borrowers who have been helped by governmental loaning operations 
which could not have been arranged under wholly private auspices. 

In other words, there is distinctly involved the question as to whether it 
would have been a sounder procedure to have permitted these various types 
of credit conditions, requirements, operations and activities to pursue a 
natural course of readjustment, liquidation or ultimate accommodation 
through private agencies, or whether the national interest demand that the 
hardships of such a natural process and the inabilities of individual private 
agencies to cope with the situation should be relieved by supplementary 
community action through the medium of the Federal Government. 

Another important question for the future to answer is whether these 
_governmental lending agencies will be dissolved and retired in due course 
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as the nation returns to a normal economic basis, or whether they will con- 
stitute, in whole or in part, a permanent change to machinery under Federal 
governmental control for carrying on credit processes and functions hereto- 
fore deemed wholly private in character. 

We believe that these are questions of national public policy calling for 
thorough and unselfish consideration, with the single motive of arriving at 
conclusions looking solely to the common welfare. 


The Commission summarizes its findings as follows: 


1. The banking crisis of March 1933 brought a reduction of nearly 4,000 
in the number of banks, or about 20%. Aggregate resources decreased by 
nearly 5% billions, or nearly 10%. 

2. As compared with the all-time high mark for the number of banks, 
30,800 institutions in 1921, the new structure of June 1933, with 14,600 
units, represented a decrease of 16,200, or over half. 

3. As compared with the peak of aggregate resources, $74,000,000,000 in 
1930, the banks in June 1933, with a total of $51,300,000,000, showed a 
ehrinkage of $22,700,000,000, or 31%. 

4. The new structure does not show material changes in respect to the 
relative importance of the State and National components in it as compared 
with previous conditions. It does show material increase in the influence of 
the Federal Reserve System in the commercial banking field. 

5. In many directions there have been material extensions of Federal Gov- 
ernment participation in the banking and lending functions of the nation. 

6. Through the Reconstruction Finance Corporation, recent reports showed 
several thousand banks were indebted at the end of March to the Federal 
Government in the amount of $657,000,000 on pledge of substantial portions 
of their assets. 

7. Also, the Reconstruction Finance Corporation had entered agreements 
extending capital aid in excess of $1,000,000,000 to over 6,400 banks. This 
was equivalent to 44% of the banks and 36% of their common capital. 

8. Outside this direct participation in banking, the Federal Government 
kas created and is participating in the capitalization and operation of a 
large number of agencies for extending various kinds of short-, intermediate-, 
and long-term loans to all types of corporate and individual borrowers. 

9. The facts we have been able to gather indicate that all told there appear 
to be about 5,800 loaning associations and corporations of this type, and 
that their aggregate authorized capital from Government sources is about 
$1,500,000,000. Official statements enumerate borrowers from them aggre- 
gating about 1,000,000 persons and institutions. The amount of loans they 
are reported to have made is in excess of $3,000,000,000. Various of these 
agencies are empowered to issue Government guaranteed bonds to an indi- 
cated total of over $5,000,000,000. 

10. In addition, the Reconstruction Finance Corporation had direct loans 
outstanding to various classes of corporate interests of about $700,000,000. 
With capital of $500,000,000, it was empowered to issue obligations aggre- 
gating more than five billion dollars. 

11. In the deposit field, the Federal Government is operating the Postal 
Savings System, under which about 8,000 post offices have been designated as 
depositories, a gain of more than 1,000 in four years, with deposits rising 
above $1,200,000,000 and depositors passing 2,300,000. 


The fact that the Federal Government “is committed to 
financing with public funds private corporate enterprise and 
individual financial requirements in amounts aggregating 
upwards of 10 billion dollars, with additional grants possible, 
reflects questions of vast importance in respect to the nation’s 
capital and credit activities,” the study says. It adds: 


A survey of private financing during 1922-1931 shows that securities of 
domestic corporate enterprises, coupled with farm loan issues, floated in the 
capital markets averaged more than five billion dollars annually. During 
1932-1933 these issues shrank to the rate of but $620,000,000 a year, a 
shrinkage of almost 90%. An opposite set of changes is notable in respect 
to United States Treasury operations. 

Federal Government financing during 1922-1930 showed an average de- 
crease in the gross public debt of $866,000,000 annually. In 1931 the debt 
increased by $616,000,000. During 1932 the United States Treasury dis- 
posed of obligations in the amount of $8,200,000,000, of which $5,100,000,000 
was to take up existing issues, while $3,100,000,000 represented additions 
to the gross national debt. During 1933, Treasury financing aggregated 
$10,400,000,000, of which almost $7,400,000,000 was refunding and $3,- 
000,000,000 constituted an increase in the debt. During the first four 
months of 1934, Treasury financing ran to $5,234,000,000, of which $3,034,- 
000,000 was refunding and $2,200,000,000 created new indebtedness. 

Part of these increases in the public debt was for the purpose of supplying 
funds through the Reconstruction Finance Corporation and other agencies 
to finance enterprises and individuals that ordinarily would have financed 
their requirements through private investors, banks and mortgage concerns 
and in the public capital markets. 

As to the capital markets, among the chief attributable causes of their 
failure to function in the ordinary way has been the Federal Securities Act. 
Another deterrent has been uncertainty in regard to the gold value of the 
dollar in which securities would be repaid. These factors, although not alone 
responsible, have played a part in causing the need for setting up govern- 
mental loaning agencies for disbursing the proceeds of governmental borrow- 
ing to private borrowers unable to arrange their requirements in ordinary 
ways. 

A 


Status of National Banks of United States According 
to Comptroller of the Currency—Licensed In- 
stitutions Numbered 5,375 as of May 1—185 Un- 
licensed of Which 156 Have Approved Reorganiza- 
tion Plans—1,529 Banks in Receivership. 

J. F. T. O’Connor, Comptroller of the Currency, issued a 
report on May 28, showing, by States, the status of every 
National bank in the United States as of May 1 1934. At 
the beginning of May, the Comptroller said, there were 
5,375 licensed National banks in the 48 States, the District 
of Columbia, Alaska and Hawaii, with aggregate deposits 
(as of the March 5 1934, ‘‘eall’’) of $18,918,931,000. Twelve 
of the banks included in this total are non-National institu- 
tions in the District of Columbia, but, since they come 
directly under the Comptroller’s jurisdiction, they are here 
considered National banks. The Comptroller’s report 
continued: 
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There were 185 unlicensed National banks in the country on May 1, 
with frozen deposits (based on the March 5, last, ‘‘call’’) of $161,244,000. 
Of the unlicensed institutions, 156, with $145,259,000 frozen deposits, had 
received approved reorganization plans. 

On May 1, there were 1,529 National banks (including 13 non-National 
institutions in the District of Columbia) in receivership. The amount of 
deposits released to depositors in these 1,529 banks at the beginning of 
May was $829,921,000, while unreleased deposits in such institutions 
aggregated $987 ,338,000. 

The above figures, broken down as to individual States, are shown below, 
with deposit totals being as of the March 5 1934, ‘‘call’’ report. 


Alabama. 


Alabama had 69 licensed National banks on May 1 1934, with total 
deposits of $133,589,000. Unlicensed National banks in Alabama numbered 
two, both of which had approved plans of reorganization, and their frozen 
deposits aggregated $523,000. Thirty-four National banks in this State 
were in receivership on May 1 1934, and deposits released by these insolvent 
institutions totaled $3,357,000, contrasted with unreleased deposits of 
$6,256,000. 


Financial 


Arizona. 

The number of licensed National banks in Arizona on May 1 1934, were 
eight, and their aggregate deposits stood at $20,230,000. There were no 
unlicensed National banks in this State at the beginning of the current 
month. Three Arizona National banks were in receivership on May 1, 
last, and deposits released by these insolvent institutions amorvated to 
$467 ,000, contrasted with unrelaesed deposits of $565,000. 


Arkansas. 

Arkansas had 52 licensed National banks on May 1 1934, with aggregate 
deposits of $63,359,000. There was one unlicensed National bank in this 
State—which had an approved reorganization plan—with frozen deposits of 
$106,000. Twenty-three Arkansas National banks were in receivership on 
the first of May, and deposits released by these insolvent institutions 
totaled $4,480,000, compared with unreleased deposits of $3,643,000. 

California. 

There were 132 licensed Nationa] banks in California on May 1 1934, 
and their deposits aggregated $1,887.767,000. Five National banks in 
this State were unlicensed at the beginning of this month, and their frozen 
deposits totaled $2,157,000. Of the five unlicensed National banks, two 
with $530,000 deposits, had approved reorganization plans. Forty Cali- 
fornia National banks were in receivership on May 1, this year, and deposits 
released by these insolvent institutions aggregated $31,466,000, contrasted 
with unreleased deposits of $26,886,000. 


Colorado. 

Colorado had 78 licensed National banks on May 1 1934, and their 
aggregate deposits amounted to $191,998,000. Five National banks in 
this State were unlicensed on the first of May—but all had approved 
reorganization plans—and their frozen deposits totaled $1,427,000. Twenty- 
eight Colorado National banks were in receivership as of May 1 1934, and 
deposits released by these insolvent institutions amounted to $5,833,000, 
contrasted with unreleased deposits of $6,891,000. 


Connecticut. 

The number of licensed National banks in Connecticut on May 1 1934, 
was 54, and their deposits aggregated $217,085,000. There were no 
unlicensed National banks and no National banks in receivership in the 
State of Connecticut on May 1, this year. 


Delaware. 
Delaware had 16 licensed National banks, with $14,269,000 in deposits, 
on May 1 1934. There were no unlicensed National banks and no National 
banks in receivership in this State on May first. 


District of Columbia. 


In the District of Columbia, there were 21 licensed National banks 
(including 12 non-National banks here considered as National institutions, 
with $96,523,000 deposits), on May 1 1934, and they had aggregate de- 
Posits of $245,438,000. One bank in the District (a non-member institu- 
tion) was unlicensed at the beginning of May—but it had an approved 
reorganization plan—and its frozen deposits amounted to $568,000. Sixteen 
National banks in the District of Columbia (of which 13 are non-National 
banks here considered as National institutions) were in receivership on 
May 1, this year, and deposits released by these insolvent institutions 
amounted to $13,609,000 ($4,185,000 by the 13 non-National banks), 
contrasted with unreleased of $24,462,000 ($9,772,000 by the 13 non-Na- 
tional institutions). 

Florida. 

Florida had 49 licensed National banks, with aggregate deposits of 
$178,023,000, on May 1 1934. On the same date, there was one unlicensed 
National bank in this State—with an approved plan of reorganization— 
and its frozen deposits amounted to $440,000. Twenty-three Florida 
National banks were in receivership at the beginning of May, and deposits 
released by these institutions amounted to $8,988,000, compared with 
unreleased deposits of $18,023,000. 


Georgia. 

There were 52 licensed National banks in Georgia on May 1 1934, with 
aggregate deposits of $208,874,000. At the same time, there were five 
unlicensed National banks, with $1,284,000 frozen deposits, in this State. 
Of the five unlicensed institutions, two with $986,000 frozen deposits, had 
received approved reorganization plans. Nineteen Georgia National banks 
were in receivership on May 1, this year, and deposits released by these 
insolvent institutions amounted to $8,356,000, contrasted with unreleased 
deposits of $5,070,000. 

Idaho. 

Idaho had 25 licensed National banks on May 1 1934, and their aggregate 
deposits totaled $22,297,000. There were no unlicensed National banks 
in this State on that date. Nine Idaho National banks were in receivership 
at the beginning of May, and deposits released by these insolvent institu- 
tions aggregated $2,538,000, compared with unreleased deposits of 
$2,684,000. 

Illinois. 

The number of licensed National banks in Illinois on May 1 1934, was 
274, and their deposits amounted to $1,736,947,000. At the same time, 
there were 22 unlicensed National banks, with $15,629,000 frozen deposits, 
in this State. Of the 22 unlicensed institutions, 18 with $13,498,000 frozen 
deposits, had approved reorganization plans. One hundred seventy-four 
Illinois National banks were in receivership on May 1, this year, and 
deposits released by these insolvent institutions amounted to $57,070,000, 
contrasted with unreleased deposits of $83,784,000. 


Indiana. 


Indiana had 120 licensed National banks, with aggregate deposits of 
$236,215,000, on May 1 1934. On the same date, there were five unlicenced 
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National banks, with 1,718,000 frozen deposits, in this State. Of the 
five unlicensed institutions, four with $1,521,000 frozen deposits, had 
approved reorganization plans. Sixty-eight Indiana National banks were 
in receivership at the beginning of May, and deposits released by these 
insolvent institutions amounted to $22,807,000, compared with unreleased 
deposits of $33,192,000. 
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Iowa. 

There were 120 licensed National banks in Iowa on May 1 1934, and 
their deposits aggregated $169,519,000. At the same time, there were three 
unlicensed National banks, with $891,000 frozen deposits, in this State. 
Of the three unlicensed institutions, two with $816,000 frozen deposits, had 
approved reorganization plans. One hundred ten Iowa National banks 
were in receivership at the beginning of May, and deposits released by these 
insolvent-institutions amounted to $19,355,000, compared with unreleased 
deposits of $22,746,000. 

Kansas. 

Kansas had 197 licensed National banks, with aggregate deposits of 
$170,950,000, on May 1 1934. On the same date, there were five unlicensed 
National banks, with $621,000 frozen deposits, in this State. Of the five 
unlicensed institutions, three with $299,000 frozen deposits, had approved 
reorganization plans. Twenty-seven Kansas National banks were in 
receivership at the beginning of May. and deposits released by these in- 
solvent institutions amounted to $7,653,000, contrasted with unreleased 
deposits of $5,421,000. 

Kentucky. 


There were 97 licensed National banks in Kentucky on May 1 1934, and 
their deposits aggregated $169,429,006. At the same time there were two 
unlicensed National banks in this State—both of which had approved re- 
organization plans—with frozen deposits of $1,236,000. Twenty-five 
Kentucky National banks were in receivership on the first of May, and 
deposits released by these insolvent institutions aggregated $23,901,000, 
compared with unreleased deposits of $15,567,000. 


Louisiana. 

Louisiana had 27 licensed National banks, with total deposits of $199,- 
835,000, on May 1 1934. On the same date, there were three unlicensed 
National banks in this State, with frozen deposits of $5,674,000. Of the 
three unlicensed institutions, two with $5,614,000 frozen deposits, had 
approved reorganization plans. Vour Louisiana National banks were in 
receivership at the beginning of May, and deposits released by these in- 
solvent National institutions amounted to $87,000, contrasted with un- 
released deposits of $396,000. 

Maine. 


There were 39 licensed National banks in Maine on May 1 1934, and 
their deposits aggregated $98.235,000. At the same time, there was one 
unlicensed National bank—with an approved reorganization plan—-whose 
frozen deposits amounted to $185,000. Twelve Maine National banks were 
in receivership on May 1 this year, and deposits released by these insolvent 
National institutions totaled $13,948,000, compared with unreleased 
deposits of $17,072,000. 

Maryland. 

Maryland had 62 licensed National banks, with aggregate deposits of 
$239,933 ,000, on May 1 1934. On the same date, there were three unlicensed 
National banks, with $2,039,000 frozen deposits. Of the three unlicensed 
institutions, one with $684,000 frozen deposits, had an approved reor- 
ganization plan. Thirteen Maryland National banks were in receivership 
at the beginning of this month, and deposits released by these insolvent 
National institutions totaled $4,793,000, contrasted with unreleased 
deposits of $4,148,000. 


Massachusetts. 


There were 137 licensed National banks in Massachusetts on May 1 1934, 
containing aggregate deposits of $1,182,622,000. On the same date, there 
was one unlicensed National bank in this State—and it had an approved 
reorganization plan—with $352.000 frozen deposits. Eleven Massachusetts 
National banks were in receivership at the start of this month, and these 
insolvent institutions had released $23,336,000 to depositors, compared with 
$23,179,000 unreleased to depositors. 


Michigan. 


Michigan had 83 licensed National banks, containing aggregate deposits 
of $402,916,000, on May 1 1934. At the same time there were seven 
unlicensed National banks in this State—and all of them had approved 
reorganization plans—with aggregate frozen deposits of $10,963,000. 
Fifty-three Michigan National banks were in receivership on May 1, last, 
and deposits released by these invsolent institutions amounted to $293,- 
771,000, contrasted with unreleased deposits of $289,597 ,000. 


Minnesota. 

There were 210 licensed National banks in Minnesota on May 1 1934, 
and their deposits aggregated $515,000,000. On the same date, there 
were five unlicensed National banks in this State—all of whose reorganiza- 
tion plans had been approved—with frozen deposits of $2,308,000. Fifty- 
three Minnesota National banks were in receivership on the first of May, 
and deposits released by these insolvent institutions amounted to $8,148,000, 
compared with unreleased deposits of $10,450,000. 

Mississippi. 

Mississippi had 24 licensed National banks, containing aggregate deposits 
of $46,874,000, on May 1 1934. There were no unlicensed National banks 
in this State on that date. Eleven Mississippi National banks were in 
receivership at the first of May, and deposits released by these insolvent 
institutions amounted to $4,695,000, as contrasted with unreleased deposits 
of $7,768,000 

Missouri. 


There were 89 licensed National banks in Missouri on May 1 1934, 
and their total deposits stood at $461,501,000. At thesame time, there was one 
unlicensed National bank in this State—and it had an approved reorganiza- 
tion plan—with frozen deposits of $213,000. Forty Missouri National 
banks were in receivership at the start of May, and deposits released by these 
insolvent institutions aggregated $7,711,000, compared with unreleased 
deposits of $15,379,000. 

Mon tana. 

Montana had 48 licensed National banks, with aggregate deposits of 
$59,902,000, on May 1 1934. There were no unlicensed National banks 
in this State on that date. Sixteen Montana National banks were in 
receivership on the first of May, and deposits released by these insolvent 
institutions amounted to $2,962,000, compared with unreleased deposits of 
$3,433,000. 

Nebraska. 

There were 135 licensed National banks in Nebraska on May 1 1934, 
and their deposits aggregated $202,164,000. At the same time, there 
were six unlicensed National banks in this State, with frozen deposits of 
$1,610,000. Of the six unlicensed institutions, five, with $1,443,000 frozen 
deposits, had approved reorganization plans. Thirty-two Nebraska Nay 
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tional banks were in receivership at the beginning of May, and deposits 
released by these insolvent institutions totaled 4,162,000, contrasted with 
unreleased deposits of $6,279,000. 


Nevada. 


Nevada had seven licensed National banks, with aggregate deposits of 
$11,795,000, on May 1 1934. There were no unlicensed National banks 
in this State on that date. Two Nevada National banks were in re- 
ceivership on May 1 this year and deposits released by these insolvent 
institutions amounted to $2,807,000, as contrasted with unreleased de- 
Posits of $2,806,000. 

New Hampshire. 

There were 53 licensed National banks in New Hampshire on May 1 
1934, and their deposits aggregated $55,322,000. There were no un- 
licensed National banks in this State on that date. One New Hampshire 
National bank was in receivership on the first of May, and deposits re- 
leased by this insolvent institution totaled $809,000, compared with 
unreleased deposits of $1,188,000. 


New Jersey. 

New Jersey had 229 licensed National banks, with aggregate deposits 
of $583,411,000 on May 1 1934. At the same time, there were 12 un- 
licensed National banks in this State, with frozen deposits of $14,845,000. 
Of the 12 unlicensed institutions, 11, with $11,793,000 frozen deposits, 
had approved reorganization plans. Forty-three New Jersey National 
banks were in receivership on May 1 this year and deposits released by 
these insolvent institutions amounted to $23,175,000 as contrasted with 
unreleased deposits of $33,347,000. 


New Merico. 


There were 24 licensed National banks in New Mexico on May 1 1934 
with total deposits of $23,192,000. ‘There were no unlicensed National 
banks in this State on that date. One New Mexico National bank was 
in receivership at the start of this month, and it has not yet released any 
funds to depositors. However, unreleased deposits of this insolvent 
institution amounted to $516,000. 

New York. 

New York had 458 licensed National banks, with $3,778,648,000 aggre- 
gate deposits, on May 1 1934. On the same date there were six unlicensed 
National banks in this State, with frozen deposits of $3,691,000. Of the 
six unlicensed institutions, five, with $2,949,000 frozen deposits, had 
received approved reorganization plans. Sixty-eight New York National 
banks were in receivership at the beginning of May, and deposits released 
by these insolvent institutions aggregated $38,879,000, as compared with 
unrealsed deposits of $56,233,000. 


North Carolina. 


There were 41 licensed National Banks in North Carolina on May 1 
1934, with aggregate deposits of $55,559,000. At the same time there 
were four unlicensed National banks in this State, with frozen deposits of 
$2,819,000. Of the four unlicensed institutions, three, with $2,030,000 
frozen deposits, had approved reorganization plans. Twenty-five North 
Carolina National banks were in receivership on May 1 this year, and 
deposits released by these insolvent institutions amounted to $9,276,000, 
contrasted with unreleased deposits of $14,885,000. 


North Dakota. 

North Dakota had 71 licensed National banks, with aggregate deposits 
of $46,352,000, on May 1 1934. There were no unlicensed National 
banks in this State on that date. Forty-two North Dakota National 
banks were in receivership on May 1 this year, and deposits released by 
these insolvent institutions totaled $4,227,000, in contrast with unre- 
leased deposits of $5,560,000. 

Ohio. 

There were 243 licensed National banks in Ohio on May 1 1934 and their 
aggregate deposits amounted to $621,276,000. On the same date there 
were 10 unlicensed National banks in this State, with total frozen deposits 
of $7,471,000. Of the 10 unlicensed institutions, eight, with $4,853,000 
frozen deposits, had approved reorganization plans. Sixty-four Ohio 
National banks were in receivership at the beginning of the month and 
deposits released by these insolvent institutions amounted to $15,722,000, 
as compared with unreleased deposits of $23,284,000. 


Oklahoma. 

Oklahoma had 218 licensed National banks with $266,026,000 aggregate 
deposits on May 1 1934. At the same time there were two unlicensed 
National banks with total frozen deposits of $715,000 in this State. Of 
the two unlicensed institutions, one, with $344,000 frozen deposits, had 
an approved reorganization plan. Thirty (Oklahoma National banks were 
in receivership on May 1 and deposits released by these insolvent institu- 
tions aggregated $4,806,000, compared with unreleased deposits of $7,112,- 
000. 


Oregon. 

There were 53 licensed National banks in Oregon on May 1 1934 and 
their deposits totaled $162,840,000. On the same date there were two 
unlicensed National banks in this State, both of which had approved plans 
of reorganization, with frozen deposits of $394,000. Seventeen Oregon 
National banks were in receivership at the first of May, and deposits re- 
leased by these insolvent institutions aggregated $5,039,000, contrasted 
with unreleased deposits of $5,423,000. 

Pennsylvania. 

Pennsylvania had 685 licensed National banks with aggregate deposits 
of $1,975,339,000 on May 1 1934. At the same time there were 36 un- 
licensed National banks in this State—all of which had approved reorgan- 
ization plans—with frozen deposits of $68,186,000. One hundred twenty- 
eight Pennsylvania National banks were in receivership at the beginning of 
May, and deposits released by these insolvent institutions amounted to 
$79,977,000, in contrast with unreleased deposits of $108,302,000. 


Rhode Island. 


There were 12 licensed National banks in Rhode Island on May 1 1934, 
and their deposits amounted to $74,491,000. Rhode Island had no un- 
licensed National banks at the beginning of May, and no National banks in 
receivership. 

South Carolina. 

South Carolina had 17 licensed National banks, with aggregate deposits 
of $35,572,000 on May 1 1934. There were no unlicensed National banks 
in this State at that time. Twenty-five South Carolina National banks 
were in receivership at the beginning of May and deposits released by these 
insolvent institutions aggregated $7,227,000, compared with unreleased 
deposits of $11,103,000. 

South Dakota. 


There were 64 licensed National banks in South Dakota on May 1 
1934, with aggregate deposits of $41,427,000. On the same date there 
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were two unlicensed National banks in this State, with frozen deposits of 
$687,000. Of the two unlicensed institutions, one, with $478,000 frozen 
deposits, had an approved reorganization plan. Forty-three South Dakota 
National banks were in receivership at the beginning of May, and deposits 
released by these insolvent institutions amounted to $6,330,000, contrasted 
with unreleased deposits of $8,628,000. 


Tennessee, 


Tennessee had 71 licensed National Banks, with aggregate deposits of 
$237 ,318,000, on May 1 1934. On the same date there was one unlicensed 
National institution—whose reorganization plan had been approved—with 
frozen deposits of $804,000. Twenty-three Tennessee National banks were 
in receivership at the beginning of May, and deposits released by these 
insolvent institutions totaled $12,739,000, compared with unreleased 
deposits of $15,089,000. 

Texas. 

There were 453 licensed National banks in Texas on May 1 1934, and 
their deposits aggregated $827,534,000. At the same time there were 
seven unlicensed National banks in this State, with frozen deposits of 
$1,060,000. Of the seven unlicensed institutions, six with $1,050,000 
frozen deposits, had received approved reorganization plans. Sixty Texas 
National banks were in receivership at the beginning of May, and deposits 
released by these insolvent institutions totaled $12,153,000, compared with 
unreleased deposits of $17,558,000. 


Utah, 

Utah had 14 licensed National banks, containing aggregate deposits of 
$48,274,000 on May 1 1934. On the same date there was one unlicensed 
National bank in this State, with frozen deposits of $316,000. One Utah 
National bank was in receivership at the beginning of May, and deposits 
released by this insolvent institution totaled $5,000, compared with un- 
released deposits of $91,000. 

Vermont. 

There were 42 licensed National Banks in Vermont on May 1 1934, and 
their deposits aggregated $39,848,000. At the same time there was one 
unlicensed National bank in this State—whose reorganization plan had 
been approved—with frozen deposits of $555,000. Nine Vermont National 
banks were in receivership at the first of May, and deposits released by 
these insolvent institutions totaled $3,221,000, as compared with un- 
released deposits of $3,557,000. 

Virginia, 

Virginia had 130 licensed National banks, with aggregate deposits of 
$252,649,000 on May 1 1934. On the same date there were four unlicensed 
National banks in this State—all of which had approved reorganization 
plans—with total frozen deposits of $2,747,000. Sixteen Virginia National 
banks were in receivership at the beginning of this month, and deposits 
released by these insolvent institutions aggregated $3,774,000, as compared 
with unreleased deposits of $4,426,000. 


Washington, 

There were 66 licensed National banks in the State of Washington on 
May 1 1934, and their deposits amounted to $214,464,000. On the same 
date there were two unlicensed National banks in this State—both of which 
had approved reorganization plans—with frozen deposits of $939,000. 
Twenty-one Washington National banks were in receivership on the first 
of May, and deposits released by these insolvent institutions aggregated 
$9,216,000, contrasted with unreleased deposits of $9,569,000. 

West Virginia. 

West Virginia had 75 licensed National banks, with aggregate deposits 
of $106,950,000 on May 1 1934. At the same time there were four un- 
licensed National banks in this State—all of which had approved reorgani- 
zation plans—with total frozen deposits of $1,562,000. Thirty-one West 
Virginia National banks were in receivership on the first of May, and de- 
posits released by these insolvent institutions amounted to $8,387,000, as 
compared with unreleased deposits of $10,851,000. 


Wisconsin. 

There were 100 licensed National banks in Wisconsin on May 1 1934, 
and their deposits aggregated $321,950,000. On the same date there were 
seven unlicensed National banks, with $4,509,000 frozen deposits, in this 
State. Of the seven unlicensed National institutions, five, with $2,863,000 
frozen deposits, had approved reorganization plans. Thirty-five Wisconsin 
National banks were in receivership at the beginning of May, and deposits 
released by these insolvent institutions aggregated $8,659,000, contrasted 
with unreleased deposits of $14,919,000. 


Wyoming. 


Wyoming had 26 licensed National banks, with aggregate deposits of 
$29,921,000 on May 1 1934. ‘There were no unlicensed National banks 
and no National banks in receivership in the State of Wyoming at the 
beginning of the current month. 

Alaska. 

There were four licensed National banks in Alaska on May 1 1934, and 
their deposits aggregated $4,128,000. There were no unlicensed National . 
banks and no National institutions in receivership in Alaska on May first. 


Hawaii. 
Hawaii had one licensed National bank, with $29,674,000 deposits on 


May 1 1934. ‘There were no unlicensed National banks and no National 
institutions in receiverships in Hawaii at the beginning of May. 


A similar report, issued by the Comptroller of the Cur- 
rency on Oct. 25 1933, showing the status of National banks 
as of Oct. 16 1933, was given in our issue of Oct. 28, page 3086 


<i 
— 





Reopening of Closed Banks for Business and Lifting 
of Restrictions. 


Since the publication in our issue of June 9 (page 3888), 
with regard to the banking situation in the various States, 
the following further action is recorded: 


ARKANSAS. 

A dividend of 30% of the remaining restricted deposits 
in the Peoples’ Trust Co. of Little Rock, Ark., predecessor 
of the Peoples’ National Bank of that city, has been pro- 
vided for by a loan from the Reconstruction Finance Cor- 
poration, according to W. E. Leon, Chairman of the board 
of the trust company. Little Rock advices on May 29 
by the Associated Press, from which this is learned, added: 
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The dividend payments will aggregate $211,000, and reduces the total 
restricted deposits in the company to $485,275, Leon said. 


FLORIDA. 

Opening of the new Hamilton County Bank at Jasper, 
Fla., with $25,000 capital and $5,000 surplus, was reported 
on June 2 by the Comptroller’s office, according to Talla- 
hassee, Fla., advices by the Associated Press on that date, 
which also said: 


T. T. Scott of Live Oak is President of the new bank, which had its 
first day of business to-day. 


MICHIGAN. 

The ‘Michigan Investor” of June 9 indicated that the 
Loan & Deposit State Bank, Grand Ledge, Mich., would 
open on June 11. The paper quoted said: 

The bank has released 3% of impounded depogits and upon reopening 
will release an additional 47%. Officers are: Chairman, F. L. Berry; 
President, Frank D. Fitzgerald; Vice-President, Eli R. Taylor; Cashier, 
Rutgers Alexander. 

In indicating the reopening on June 11 of the Litchfield 
State Savings Bank of Litchfield, Mich., the “Michigan 
Investor” of June 9 had the following to say: 

The State Banking Department has notified officials of the Litchfield 
State Savings Bank that a license has been issued for the bank to reopen 
Monday, June 11. Sixty per cent of the deposits will be released at that 
time, and certificates of deposit issued for the remaining 40%. 

Charles G. Sherk will again resume his office as President of the bank. 
William H. Freeman is Vice-President and H. W. Denham, Cashier. 
Mr. Sherk has been President of the bank since it was founded in 1908. 
The bank is capitalized at $25,000. 


The ‘Michigan Investor” of June 9 stated that the 
Commercial & Savings Bank of Albion, Mich., was scheduled 
to reopen on June 14. We quote from the paper in part 
as follows: 


When the Commercial & Savings Bank reopens on Thursday, June 14, 
it will be the first time that normal banking facilities have been available 
to Albion in 16 months. The Albion State Bank closed before the banking 
holiday, and when new regulations were set up during the holiday the 
Commercial & Savings Bank was forced to undergo reorganization. 

Approximately $700,000 was on deposit when the bank closed. Since 
then 2% was paid out to depositors, and a 25% withdrawal of public funds 
was ordered by the State. Fifty per cent of the remainder will be available 
to depositors on the opening day, and the rest will be liquidated by a 
depositors’ corporation. Among the bank’s liabilities at the time of 
closing was a loan of $132,000 which had been negotiated shortly before 
the holiday was called. 

Officers of the new bank are: President, H. C. Blair, who returns to 
that office after having served as conservator; Vice-President, R. D. 
Brown, and Cashier, R. Merrill Bird. Between 300 and 400 trust ac- 
counts totaling $300,000 were placed in the bank during Mr. Blair's service 
as conservator. 

MISSISSIPPI. 


The First National Bank in Waynesboro, Waynesboro, 
Miss. (which replaces the First National Bank of that 
place) opened last week with a capital stock of $50,000 
and a surplus of $10,000, according to advices from Waynes- 
boro on June 5 to the Jackson ‘“‘News.” The advices went 
on to say: 


Heavy deposits were reported received on the opening day, and a ma- 
jority of the dividends being paid through reorganization are being re- 
deposited, officials said. A 25% dividend is being paid the depositors 
of the old institution, which amounts to $133,000. 

The management of the new institution is in the hands of V. B. 
McWhorter, formerly with the First National Bank of Hattiesburg, 
Vice-President and Cashier, and W. D. Morgan, who came here from 
the Bank of Sumrall, Assistant Cashier. Robert Goldon is President 
and J. T. Burney, Vice-President. 

The old bank closed its doors in July 1933 and Waynesboro has been 
without a banking institution since that time. 


NEW JERSEY. 

Reorganization of the closed Seacoast Trust Co. of Asbury 
Park, N. J., was announced in Washington, D. C., on 
June 14, by a committee of depositors following a conference 
with officials of the Deposit Insurance Corp. A statement 
following the conference (as contained in Associated Press 
advices from Washington on June 14, from which also the 
above information is obtained) said: 


At a conference held this morning in the office of the Federal Deposit 
Insurance Corp. with a group of depositors of the closed Seacoast Trust 
Co., Asbury Park, N. J., accompanied by George Compton, Supervisor of 
Bank Liquidations and Reorganizations, Department of Banking and 
Insurance of the State of New Jersey, it was finally agreed that the FDIC 
would confirm the reorganization of this institution on the following basis: 

“1. That sufficient good assets, now free and unpledged, satisfactory 
to the FDIC, were to be taken over for the purpose of building the follow- 
ing capital structure: 

“$250,000 capital, 

**$50,000 surplus. 

“*$25,000 undivided profits; 

“And that the building be leased by the bank, not to exceed the fol- 
lowing terms: on the first $1,000,000 of deposits, $200 per month: on the 
second $1,000,000, $300 per month; on the third $1,000,000, $400 per 
month, and on the fourth $1,000,000, $500 per month; and a lease to be 
entered into, not to exceed five years, on this basis with some option for 
rental or purchase after that date, and that in order to treat the depositors 
who own the equity in the building fairly that a separate deal be made for 
the operation of the vault on some percentage basis so in case that Particular 
portion of the building becomes profitable the depositors will have some 
equity in the income. 

‘This provision and agreement is all subject to the legality of the waivers 
secured and the laws of the State of New Jersey governing the reorganiza- 
tion of banks and trust companies.”’ 
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Asbury Park advices to the New York ‘‘Times’’ on June 
14, gave the following additional information: 

The Seacoast Trust Co. closed Dec. 22 1931. There are about 14,000 
accounts, totaling nearly $2,300,000 in deposits. Since the date of closing 
Frank J. Fitzpatrick, Special Assistant Deputy Commissioner of Banking 
and Insurance, has been in charge of the institution. 


June 16 1934 


NEW YORK. 

In regard to the affairs of the defunct Richmond National 
Bank, Richmond Hill, Borough of Queens, N. Y., the 
New York “Herald Tribune” of June 10 had the following 
to say, in part: 

James J. Munro, receiver of the Richmond National Bank, of Rich- 
mind Hill, Queens, announced yesterday (June 9) that the first consign- 
ment of dividend checks from the Treasury Department in Washington 
would be distributed among depositors on Tuesday (June 12). The 


checks will be forwarded several thousand at a time, and eventually will 
total some $700,000 in deposits. 


OHIO. 

Closing for liquidation of the Citizens’ Banking Co. of 
Salinesville, Columbiana, County, Ohio, was announced 
on May 29 by Ira J. Fulton, State Bank Superintendent, 
according to Associated Press advices from Columbus, 
Ohio, on that date. 

The following with reference to the affairs of the City 
Bank Co. of Lorain, Ohio (now being operated on a re- 
stricted basis), was contained in a press dispatch from 
Elyria, Ohio, on June 13, appearing in the Cleveland ‘Plain 
Dealer’’: 

Legal action was started in Common Pleas Court here to-day against 113 
depositors and seven stockholders of the City Bank Co. of Lorain, who 
have failed to sign the bank’s reopening plan which provides for waiving 
40% of every deposit over $50. 

The action is a definite move on the part of the bank’s directors to 


reopen by July 1, it was stated. A hearing on the application has been 
set for June 30. 

The application stated that 91.98% of the depositors representing 
92% of the total deposits have signed waivers, but 113 depositors with 
deposits aggregating $103,471 have not signed. Seven stockholders with 
236 of the bank’s 2,000 shares of stock did not sign. 


OREGON. 

Concerning the affairs of the Coolidge & McClaine Bank 
at Silverton, Ore. (which has been operating on a restricted 
basis) the Portland “Oregonian” of June 9 had the fol- 
lowing to say: 

Announcement was made yesterday (June 8) that Glenn Briedwell of 
McMinnville has been appointed Managing Officer of the reorganized 
Coolidge & McClaine bank at Silverton. This institution, it was re- 
ported, has met all requirements of the State Banking Department, and 
its reopening for business is believed near. Arrangements must be made 


for Federal Deposit Insurance and Reconstruction Finance Corporation 
assistance, which will require several days. 


PENNSYLVANIA. 


According to the Philadelphia ‘“‘Record”’ of June 9, pay- 
ments to depositors on June 28 by five Pennsylvania banks 
not involving use of RFC funds were announced by the 
Pennsylvania State Banking Department on June 8. The 
banks and size of payments were named as follows: 

The Bank of Auburn, Auburn, $28,000; Citizens’ Bank, St. Clair, 
$294,800; Miners’ Bank of McAdoo, $17,000; Miners State Bank, Miners- 
ville, $147,000, and the Victory Banking Trust Co., Girardville, $32,800. 

Depositors of the Guardian Bank & Trust Co., of Phila- 
delphia, Pa., which closed Sept. 30 1933, will receive a first 
dividend of 60% on June 18, Dr. William D. Gordon, 
State Secretary of Banking, announced on June 8. The 
Philadelphia ‘‘Inquirer” of June 9, authority for the above, 
added: 

The payment is being made largely through a loan from the RFC. 


The Philadelphia ‘‘Record”’ in its issue of June 9 indicated 
that three other closed Pennsylvania banks, in addition 
to the Guardian Bank & Trust Co., of Philadelphia, were 
to make advance payment in which use of RFC funds is 
involved, namely the Farmers’ & Merchants’ Bank of 
West Newton, West Newton; the Monongahela City Trust 
Co., Monongahela, and the Snow Shoe Bank, Snow Shoe. 
The “Record” continued: 


The Farmers’ & Merchants’ on June 11 will pay $372,449, or 40%, 
bringing the total payments since closure to 75%. 

The Monongahela City Trust, on June 18 will disburse $538,505, or 
47%, raising the total paid to 87%. 

No payment date was announced for the Snow Shoe Bank from which 
a 15% payment of $25,774 will be made. 

The amounts of loans received from the RFC by the four banks were 
not made known, but the Banking Department said that, including the 
four, there will have been 17 dividends distributed to depositors of closed 
banks through collections of the banks and the aid of the RFC totaling 
$4,906,341. 


The Pennsylvania State Banking Department on June 14 
granted a charter to the Traders’ Bank & Trust Co. of 
Hazelton. It succeeds the American Bank & Trust Co. 
of that place. Associated Press advices from Harrisburg, 
Pa., reporting this, added: 


The new bank is capitalized at $350,000. 
M. Baran and I. Janow. 


Incorporators are T. Arnold, 
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WISCONSIN. 

Basil I. Peterson, Special Deputy Commissioner of 
Banking for Wisconsin, in charge of the First State Bank of 
Waukesha, on June 11 announced that on the following 
day $40,000 would be made available to pay depositors 
and satisfy a $12,000 mortgage on the bank building. 
Associated Press advices from Waukesha, reporting the 
above, added: 


Mr. Peterson said 267 depositors who placed their money in the First 
State Bank after the National moratorium will receive their deposits in 
full. They have credits of $19,451. 

Twenty-five per cent of deposits placed prior to the banking mora- 
torium will be paid. In this class are 701 depositors, who will receive 
$16,314. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Benjamin P. Schoenfein and 8S. W. Guttentag were ap- 
pointed Vice-Presidents of the Public National Bank & 
Trust Co. by the directors of the institution on June 14. 
At the same time the directors also appointed Daniel F. 
O’Meara, J. E. Schliesman and Joseph Singer, Assistant Vice- 
Presidents, and George Pankin, Assistant Cashier. 

——— 

Richard W. Mott, who has served the Bank for Savings, 
New York City, for 47 years, retired on June 13 as Executive 
Vice-President and trustee of the institution. Mr. Mott, 
who joined the bank in 1887, was elected a trustee in 1926 
and a Vice-President in 1930. He had previously been 
Comptroller for several years. 

a 

Francis V. Slattery, Vice-President of the securities firm 
of Slattery Brothers, Inc., New York City, died of a heart 
attack on June 13, at the age of 38 years. Mr. Slattery 
was a member of the Board of Governors of the New York 
Real Estate Securities Exchange and was Secretary and a 
director of the Slattery-Daino Co., Inc. 


—@--— 

Julian P. Fairchild, President and trustee of the Kings 
County Trust Co., Brooklyn, N. Y., died in the North 
Country Community Hospital, Glen Cove, L. I., yesterday 
morning (June 15). Mr. Fairchild, who was 52 years old, 
had been President of the institution since Jan. 21 1926. 
At the time of his death Mr. Fairchild was also a trustee of 
the Williamsburgh Savings Bank; director of the Brooklyn 
Union Gas Co.; member of the Brooklyn Chamber of Com- 
merce and New York State Chamber of Commerce, and a 
member of the Board of Appeals of Glen Cove. 


—e—— 

The Brevoort Savings Bank, Brooklyn, N. Y., elected 
William B. Falconer a trustee on June 14. Mr. Falconer 
is Executive Vice-President and director of the Charles F. 
Noyes Co., Ine. 

——— Ge 

Following the regular meeting of the Board of Directors 
of the Central Trust Co. of Rochester, N. Y., on June 12 
President John A. Murray announced the election of Dwight 
Russell Chamberlain as Vice-President of the institution, 
according to the Rochester ‘‘Dispatch’’ of June 13, which 
went on to say: 


Mr. Chamberlain has been connected with the Central Trust Co. since 
February. He was previously with the Chase-Harris-Forbes Corporation 
n Rochester, and prior to that for eight years with Harris Forbes & Co. of 
New York in their New York and Rochester office. 

As Vice-President, Mr. Chamberlain will be in charge of the bank’s trust 
accounts, and will handle other executive work in the bank. 


e Bg 

From the Boston ‘‘Herald’”’ of June 7, it is learnt that a 
decision to liquidate the affairs of the Shawmut Co-operative 
Bank of Dorchester (Boston), Mass., was announced on 
June 6 by Arthur Guy, State Bank Commissioner for Massa- 
chusetts. The bank, whose affairs became tangled due to 
defaleations of a former employe now facing indictment, 
had been in the hands of the Share Insurance Fund of The 
Co-operative Central Bank since last March. 

Mr. Guy’s announcement (as given in the paper) was as 
follows: 

On Mar. 19 1934, under the authority of a new law which provides for 
the insurance of shares of co-operative banks, the Commissioner of Banks 
ordered the Share Insurance Fund of the Co-operative Central Bank to 
take possession of the property of the Shawmut Co-operative Bank of 
Dorchester. 

By reason of defalcations committed by a former employe now under 
indictment the commissioner of banks has determined and has directed that 
the Shawmut Co-operative Bank discontinue its business, and its affairs 
will be liquidated by the Share Insurance Fund of The Co-operative Central 
Bank under the supervision of the Commissioner of Banks. 

Effective June 10 the quarters of the Shawmut Co-operative Bank will 
be moved to the office of the Share Insurance Fund at Room 305, 53 State 
Street, Boston. 


——_@—— 
The offering by the First National Bank of Boston, Boston, 
Mass., of the entire capital stock of The First Boston Corpo- 
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ration has been completely successful, all of the stock having 
been sold, it was announced this week. The transaction was 
in conformity with the provisions of the Banking Act of 1933, 
relating to the divorce of security affiliates. 


. . as ta 

Plans for recapitalization of the Montclair Trust Co., 
Montclair, N. J., were announced June 13. The plans 
include decreasing the capital by $810,000 by reducing the 
par from $25 to $10 on 54,000 shares of common, the re- 
duction to be applied to write-downs or write-offs. Pre- 
ferred stock with a par value of $500,000 is to be issued 
at $12,50 a share. This stock is to pay 4% dividends to 
March 31 1939, and 5% thereafter and to be redeemable in 
20 years. The Newark “News” of June 13, authority for 
the above, also said: 

The plans are to be submitted to a stockholders’ meeting June 22 at 
10 a.m. The stockholders’ rights to subscribe to the preferred issue ex- 
pire June 27. The books were closed yesterday for transfers. 

With the adoption of the plans, the capital structure will be: Common 
stock, $540,000; preferred, $500,000; surplus, $250,000; undivided profits, 


$205,000. 
—— 


Stockholders of the Union County Trust Co. of Elizabeth, 
N. J., approved, on June 11, the plan of the directors to in- 
crease the capital stock by $1,000,000 through the issue of 
two blocks of cumulative preferred stock. Eighty per cent. 
of the 30,000 outstanding shares were represented in the vot- 
ing. There were no dissenting votes. Elizabeth advices to 
the New York “Times,” in reporting the above, went on 
to say: 

To-day’s voting, which is the only action necessary to put the proposed 
plan into effect, was characterized by the bank officials as a vote of con- 
fidence in the management. 

The action includes the following steps: Reduction of the present capital 
stock by $450,000 by decreasing the $25 par value to $10 par value; appli- 
cation of capital so released to writing off certain assets; increase of capital 
stock by $1,450,000 by issuing $1,000,000 of four-fifths of 1% cumulative 
preferred stock at $10 par value, and by issuing $450,000 of 4% cumulative 
preferred stock at $25 par value. 

—_o——_ 

DeWitt McCroskery, Treasurer of the Hudson Trust Co. 
of Union City and Hoboken, N. J., died at his home in 
Teaneck, N. J., on June 12. Mr. McCroskery at the age 
of 15 entered the employ of the Hudson Trust Co. as an 
office boy, finally advancing to the post he held at the time 
of his death. He was 55 years old. 

Stockholders of the Central Home Trust Co. of Eliza- 
beth, N. J., will vote on June 23 on changing the capital 
structure to make $250,000 additional cash available, 
according to a New York “Times’”’ dispatch from that city 
on June 14, which also said: 

The total capital, $500,000, will not be increased but the par value 
of the present common stock will be decreased $250,000 by cutting the 
par value of the shares from $100 to $50, and a new issue of 6,250 shares 
of preferred stock of $40 par value will be created to make the same amount. 


Present stockholders may subscribe to the new stock at 1% preferred 
shares for each common share owned. 


—e——_ 

Corn Exchange Corp., investment affiliate of the Corn 
Exchange National Bank & Trust Co. of Philadelphia, Pa., 
which is being dissolved in conformity with the Banking Act 
of 1933, in partial liquidation of its affairs, will pay a liquidat- 
ing dividend consisting of one share of Corn Exchange Na- 
tional Bank & Trust Co. for each 20 shares of corporation 
stock held. Philadelphia advices appearing in the ‘‘ Wall 
Street Journal’ of June 11, reporting the matter, continuing 
said: ' 

Stock of the Corn Exchange Corp. is owned by the stockholders of the 
bank, and ownership is represented in a joint certificate, so that the shares 
of both outstanding are identical. No fractional shares will be issued, and 
fractional shares will be bought or sold by the corporation on the basis 
of $34 per share. 

The liquidating dividend is payable upon surrender of the certificates 
of the corporation for exchange into new certificates, and endorsement 
showing that liquidating dividend has been paid thereon. 

The other assets of the Corn Exchange Corp. consist largely of real estate 
and mortgages, and as there is at present no ready market and it would be im- 
possible to liquidate these investments except at a sacrifice and unwarranted 
loss, and inasmuch as stockholders of the corporation hold an identical 
number of shares of bank stock, the directors of the corporation have 
authorized the transfer to the bank of these assets. The bank has a real 
estate department. 


——e——_- 

The Comptroller of the Currency on June 6 granted a 
charter to the First National Bank at Gallitzin, Gallitzin, Pa. 
The new bank replaces the First National Bank in Gallitzin 
and is capitalized at $50,000, half of which is preferred and 
half common stock. John M. Quinn and K. A. Cooper are 
President and Cashier, respectively, of the new bank. 


—_@e——_ 

At the regular weekly meeting of the directors of the 
Integrity Trust Co. of Philadelphia, Pa., on June 11, George 
W. Brown Jr., Executive Vice-President of the bank since 
April 1933, was elected President of the institution, succeed- 
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ing Walter K. Hardt, who was named Chairman of the 
Executive Committee. A. I. Wood, heretofore Chairman 
of the Executive Committtee, was made Vice-Chairman, 
and J. Harrison Jones was appointed an Assistant Treasurer 
of the company. John Stokes Adams continues as Chair- 
man of the Board of Directors. The foregoing information 
is from the Philadelphia “Inquirer” of June 12, which like- 
wise said: 

Mr. Brown, who is 48 years old, has been engaged in the banking busi- 
ness for 32 years, and, at one time, was chief examiner of the Pennsylvania 
Banking Department, besides having served as an executive of several 
Philadelphia banks. 

The new Integrity Trust head also served as an assistant to Dr. William 
D. Gordon, Secretary of Banking of Pennsylvania, and was Philadelphia 
agent of the Reconstruction Finance Corporation from May 29 1932 until 
April 10 1933, when he resigned to become affiliated with the company of 
which he is now President. 

The capital funds of the Integrity Trust Co., which is a member of 
the Federal Reserve System and of the temporary Federal Deposit Insurance 
Corporation, recently was increased by $7,000,000. 

This increase was accomplished through the sale of $4,000,000 of 4% 
cumulative first preferred stock of the RFC and $3,000,000 of second pre- 
ferred stock to a group of 12 Philadelphia banking institutions. The second 


O07, 


preferred stock will be 3% cumulative for the first four years and 5% 
thereafter. 

The group of Philadelphia banks which bought the second preferred 
stock has on deposit with the Intezrity Trust $9,000,000. 


a See 

We learn from the Philadelphia “Inquirer” of June 9 
that in order to conform to the provisions of the Glass- 
Steagall Act the Board of Directors of the Tradesmen’s 
National Bank & Trust Co. of Philadelphia, Pa., at its 
meeting June 8 took action to separate the stock certificates 
of the bank from those of the corporation. The “Inquirer” 


continued: 


The corporation has not been active in the security businss for several 
years, confining its operations to the class of business permitted under the 
Act by a non-security affiliate. This business will be continued together 
with the business of the Chelten Title Co., which is a subsidiary of the 
Tradesmen’s Corporation. A meeting of the stockholders of the Trades- 
men’s Corporation will be called to vote on changing the name of this 
corporation to Chelten Corp. 

Separate certificates for stock of the bank and the corporation will be 
issued on and after June 15 (yesterday) upon surrender of the joint certi- 
ficates now outstanding. 

——_¢——_ 


It is learned from the Pittsburgh ‘‘Post-Gazette” of 
June 12 that payment of a 5% dividend to depositors of the 
Exchange National Bank of Pittsburgh, Pa., making a 
total of 70% paid to date, has been authorized by the 
Comptroller of the Currency, according to an announcement 
on June 11 by the receiver for the institution, Robert R. 
Gordon. Payments to depositors of this institution (which 
closed in October 1931), including the present payment, 
now amount, the paper said, to approximately $2,500,000. 

——_e——_ 
13 


Landreth L. Layton, President of the Georgetown Trust 
Co. of Georgetown, Del., died in the Graduate Hospital, 
Philadelphia, Pa., on June 14, following an operation on 
June 6. Mr. Layton, who was the Democratic candidate 
for Governor of Delaware in 1932, was born in Georgetown 
in 1860. Besides being President of the Georgetown Trust 
Co., Mr. Layton, was President of the Georgetown Gas Co., 
President of the Layton Cold Storage Co., and for many 
years President of the firm of Layton & Layton, Inc., whole- 
sale grocery and seed house. For several months he served 
under President Roosevelt as emergency relief director for 
Sussex County. - 





——e——— 

A charter was granted by the Comptroller of the Currency 
on June 5 to the Mountain National Bank of Clifton Forge, 
Clifton Forge, Va. The new bank succeeds the Clifton Forge 
National Bank, and is capitalized at $100,000, consisting of 
$50,000 preferred stock and $50,000 common stock. W. T. 
Wade Jr. is President and R. B. Jarrett, Cashier, of the new 
institution. 

——— 

Receivers of the Commercial Bank & Trust Co. of Danville, 
Va., on June 9 announced that they would shortly distribute 
another 10% dividend among the 3,300 depositors. The 
distribution will amount to $79,000 and will bring the total 
dividends paid to 75%. Advices from Danville to the 
Richmond “Times-Dispatch,” from which this is learned, 
added in part: 


All told, three 15% dividends and three 10% dividends have been paid 
since the bank closed, representing a total of $597,000. 


—_@—_—_- 

The Mingo National Bank of Mingo-Junction, Mingo-Junc- 
tion, Ohio, with capital of $50,000, was chartered by the 
Comptroller of the Currency on June 8. The new institution 
succeeds the First National Bank of Mingo-Junction. Fred 
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H. Riney is President and D. P. Morrison, Cashier, of the 
new bank. 


’ . . 

George Walters, liquidation officer of the Ohio State Bank- 
ing Department, reported on June 12 that liquidation of 
68% of the liabilities of the closed Commercial Savings 
Bank & Trust Co. of Toledo, Ohio, had been achieved. 
After eliminating all preferred claims, paying off borrowed 
money and other obligations, the bank is in a position to 
use the remainder of its assets for payment to depositors, 
Mr. Walters said. The Toledo “Blade” of June 12, from 
which we quote, went on to say: 

The net profit over and above liquidating expenses, including interest 
and tax payments, was $373,109 at the close of business June 9. Actual 
receipts in cash since the bank was closed Aug. 15 1931, amounted to 
$798,462 from interest payments and other income. Liquidating expense 
has been $377,012 and interest and taxes paid amounted to $140,965. 

The net cash for benefit of depositors amounts to $280,494 in addition 
to accrued interest not collected, but regarded as sufficiently good to 
make the total net gain $373,109. 

Mr. Walters said that the profit is to the exclusive benefit of depositors, 
as the Jiquidation has cleared itself of all other debts such as preferred 
claims, secured claims, borrowed money and such items. 

Depositors have been paid 40% of their claims for a total of $4,094,000 
All claims of $10 or less have been paid in full. The payment of 9,000 
small accounts in full, Mr. Walters said, has proved economical. 

Payment on preferred and secured claims by the liquidators amounted 
to $609,811 and offsets of claims against loans aggregated $1,494,809. 
Claims taken in exchange for payment of notes and other debts to the 
bank totaled $1,349,835. 

The total of all claims extinguished by offsets, compromise, payment 
or partial payment by dividend amounted to 68% of the total original 
amount. Many borrowers have arranged partial payments on their ob- 
ligations, which have aided in liquidation, Mr. Walters said. Home 
Owners’ Loan Corp. bonds also have been of assistance. 

—_e——__ 

Directors of the Harris Trust & Savings Bank of Chicago, 
Ill., have made the following promotions in the personnel of 
the institution, according to Chicago advices on June 14 to 
the ‘Wall Street Journal’: Stanley G. Harris, former Vice- 
President of N. W. Harris Co. in New York, and Harry A. 
Brinkman, formerly Cashier, were elected Vice-Presidents 
of the bank; Richard E. Pritchard, formerly Assistant Vice- 
President, was made Cashier; Lahman V. Bowers and Charles 
J. Roubik, Jr., former Assistant Secretaries, were made 
Assistant Vice-Presidents; Julian H. Collins, former Assistant 
Sales Manager, was advanced to the position of Sales Mana- 
ger; William France Anderson, former Sales Manager, was 
made Assistant Secretary; Roswell B. Swazey was raised to 
Manager of the municipal department from the position of 
Assistant Manager, and John A. Sparrow was promoted to 
Manager of the foreign department from the position of 
Assistant Manager. 


The Chicago ‘‘News’’ of June 13 reported that the direc- 
tors of the Harris Trust & Savings Bank had no that day 
declared a quarterly dividend of $1.50, payable July 2 to 
stockholders of record June 16. This reduction in the 
quarterly rate from $3 was predicted recently by Albert W. 
Harris, Chairman of the Board, in a letter to stockholders 
and goes back to a former practice of paying out only one- 
half of earnings, it was said. 

——_@——_- 

Dividend payments to depositors of two closed Chicago, IIL., 
National banks—the People’s National Bank & Trust Co., 
and the West Side Atlas National Bank—aggregating 
$1,144,000, are reported to have been made available. The 
Chicago ‘“‘Tribune” of June 6, authority for this, said: 

W. W. Pearson, receiver for the People’s National Bank & Trust Co., ... 
announced that he will begin the distribution of a 30% payment to-day 
(June 6). The total to be paid out is approximately $1,000,000. 

J. L. Mitchell, receiver for the West Side Atlas National Bank, .. . 
said a payment of 20%, aggregating $144,000, will be made to depositors 
beginning to-morrow (June 7). Previously 16 2/3% had been paid to de- 
positors of the institution, which suspended operations in October 1931. 

The People’s National receiver said that prospects for further distributions 
to depositors hinges on the future of the real estate market. He pointed out 
that the bank owed $2,000,000 to the Reconstruction Finance Corporation 
and others when it closed in June 1932. This has all been retired, he 
said. antag 

Receiver Pearson also announced that he is pressing suit in Federal Court 
against six indemnity companies for $185,000, which was alleged to have 
been misappropriated by Clarence R. Webster, former Vice-President of the 
bank. Mr. Webster was convicted and sentenced to prison a few days ago 
on the charge 

——@——— 

A charter was issued on June 2 by the Comptroller of the 
Currency to the National Bank of Bloomington, Bloomington, 
Ill. The new institution, which succeeds the First National 
Bank & Trust Co. of that place, is capitalized at $150,000, 
made up of $75,000 preferred stock and $75,000 common stock. 
Grover C. Helm heads the new institution, while Alfred D. 
Hill is Cashier. 

—_—o——— 

We learn from the Detroit “Free Press” of June 7 that 

William C. Griswold was elected Executive Vice-President 
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of the United Savings Bank of Detroit, Mich., at the regular 
June meeting of the board of directors. Mr. Griswold joined 
the institution as a Vice-President late last March, it was 
said, going to the institution from the National City Bank of 
Cleveland, Cleveland, Ohio. 

——_@e—— 

The United States National Bank of Superior, Wis., 
capitalized at $200,000, went into voluntary liquidation, 
effective May 22. The institution is replaced by the Union 
National Bank of Superior. 


—@e——- 

The following in regard to the affairs of the Commercial 
State Bank of Madison, Wis., was contained in Associated 
Press advices from Madison on June 6: 


The Commercial State Bank of Madison, Wis., formerly the Commercial 
National, of which former State Treasurer Sol Levitan was Chairman 
of the Board, was authorized by the (State) Banking Department to-day 
(June 6) to release $800,000 of. deferred deposits. Depositors will get 
their money immediately instead of waiting the five-year period agreed 
upon when the bank went on a deferred payment basis prior to the national 
holiday last year . 


——o—— 

The First National Bank in Durand, Wis., with capital 
of $50,000, was placed in voluntary liquidation on May 24. 
The Security National Bank of Durand is the successor 


institution. 
oe Qe 


An increase in capital stock of the Waterloo Savings Bank 
of Waterloo, Iowa, from $100,000 to $175,000 was announced 
on June 1, according to advices from that place to the Des 
Moines “Register,” which further states: 

The newly-authorized issue, all common stock, has been taken by directors 
and 15 other business men, officials said. 


Deposits in the bank total $3,290,000, an increase of a million dollars 
during the last year, it was announced. 


—@e——. 

As of June 1, the Shenandoah National Bank ,Shenandoah, 
Iowa, was placed in voluntary liquidation. The institution, 
which had a capital of $100,000, is succeeded by The City 
National Bank of Shenandoah. 

—o— 

According to Associated Press advices from Lincoln, Neb., 
on June 2, depositors in two closed Nebraska banks were 
receiving dividend payments at that time, viz.; the State 
Bank of Ord at Ord, and the Farmers’ State Bank at Napier. 
The dispatch said in part: 

Depositors in the closed State Bank of Ord are being paid a 7% dividend 
amounting to $8,862. Previously they received 50%. 

An 8% payment amounting to $3,183 is being made to depositors of the 
Farmers State Bank of Naper, who had received 20% previously. 

—_@——_ 

Effective June 4, the First National Bank of Goodland, 
Kan., and the First National Bank of Kanorado, Kan., both 
capitalized at $25,000, were placed in voluntary liquidation. 
The institutions were succeeded by the First National Bank 
in Goodland, Goodland, Kan. Previous reference to these 
banks appeared in our issue of June 2, page 3721. 


—_@—- 

Oklahoma City, Okla., advices on June 7, printed in the 
Chicago “Journal of Commerce” stated that the First 
National Bank & Trust Co. of Oklahoma City had negotiated 
a contract with the Reconstruction Finance Corporation 
for the sale of $2,500,000 preferred stock to increase its capital 
funds to $7,200,000. Capital stock will consist of $2,500,- 
000 preferred stock and $2,500,000 common stock, while 
there will be reserves and $1,200,000 surplus and undivided 
profits, it was stated. 

——_@———_ 

Leroy C. Bryan, Vice-President and Cashier of the Boat- 
men’s National Bank of St. Louis, St. Louis, Mo., was found 
dead on the night of June 7 in his room at the Hotel New 
Yorker, this city. Death was due to heart disease. Mr. 
Bryan had been attending a convention of the Association of 
Reserve City Bankers, held at Sky Top, Pa., and when the 
meeting closed, on June 5, had come to New York to visit 
correspondents of the bank. The deceased banker had been 
connected with the Boatmen’s National Bank for 38 years. 
Starting as an office boy at the age of 14, he became a Teller, 
and rose through various positions to that of Vice-President. 
to which office he was named eight years ago. He was 53 
years old. 

SS 

According to the New Orleans “Times-Picayune” of June 1, 
the depositors and creditors of the Morris Plan Bank of New 
Orleans, La., in liquidation, will be paid a liquidating divi- 

dend of 10% on June 15, J. S. Brock, State Bank Commis- 
sioner for Louisiana, announced on May 31 through his 
special agent, Lawrence J. Dumestre, liquidator. The paper 
continued : 


“Attention,” said Mr. Dumestre, ‘is called to the fact that this dividend, 
along with Dividend No. 1 for 50%, paid Dec. 15 1933, makes a total pay- 
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o 
ment of 60% to depositors of the Morris Plan Bank since the State Banking 
Department has been in charge of that institution.’’ 
Checks for the additional dividend will be mailed out commencing June 15, 
Mr. Dumestre said. 
—- = 


The South Texas National Bank of San Antonio, San An- 
tonio, Tex., was chartered by the Comptroller of the Currency 
on June 2. The new institution is capitalized at $350,000, 
consisting of $150,000 preferred stock and $200,000 common 
stock, and replaces the South Texas Bank & Trust Co. of San 
Antonio. E. J. Miller is President of the new bank and O. D. 
Drisdale, Cashier. 

——@-————— 

Effective May 29, the Adams National Bank of Devine, 
Tex., capitalized at $50,000, was placed in voluntary liquida- 
tion. The institution was absorbed by the Lytle State Bank, 
Lytle, Tex. 

——_o—— 

Bank of America National Trust & Savings Association 
(head office San Francisco) has declared a quarterly divi- 
dend of 50 cents on its capital stock, compared with 37% 
cents paid for the previous quarter. This increases the 
total dividend distribution for the (current) quarter to 
$1,000,000 from $750,000. With the exception of quali- 
fying shares held by directors, the entire 2,000,000 out- 
standing shares of the Bank of America National Trust & 
Savings Association is owned by Transamerica Corp. The 
Bank of America, California, an affiliate institution, de- 
clared the regular quarterly dividend of 155< cents on 
160,000 shares of capital stock. In reporting the above a 
Los Angeles dispatch on June 13 to the ‘‘Wall Street Jour- 
nal’ added: 


Both dividends are payable July 1. 

Report of Will F. Morrish, President of Bank of America, shows the 
institution to be in strong financial position. He stated there had been 
a marked increase in earnings. 


—_e——_ 

The Board of Directors of Barclays Bank (Dominion, 
Colonial and Overseas), head office, London, has declared 
interim dividends for the half year ended March 31, last, 
at the rate of 8% per annum on the cumulative preference 
shares and at the rate of 444% per annum on the A and B 
shares, subject to deduction of income tax at the rate of 
4 shillings in the pound, in all cases, payable yesterday, 
June 15. These dividends are identical with those paid for 
the corresponding period of last year. 








COURSE OF BANK CLEARINGS. 


Bank clearings this week show a decrease as compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended to-day (Saturday, June 16) 
bank exchanges for all cities of the United States from which 
it is possible to obtain weekly returns will be 11.7% below 
those for the corresponding week last year. Our preliminary 
total stands at $5,083,431,989, against $5,756,633,945 for 
the same week in 1933. At this center there is a loss for the 
five days ended Friday of 18.6%. Our comparative sum- 
mary for the week follows: 


























Clearings—Returns by Telegraph. 1934. 1933. Per 

Week Ended June 16. Cent. 
PE TE award etndcanaucunnene hae $2,654,232,350 | $3,260,963,776 |—18.6 
CEL: cau Sodcawadanvbeauaceeue dnt 186,724,692 173,067,839 | +7.9 
IN ba Sa aiwi ciwcbcueeecdonabe 242,000,000 221,000,000 | +9.5 
eee eee 177,000,000 191,000,000 | —7.3 
DL CAE Uansaskakeeaeres euenatee 60,846,747 50,329,879 |+20.9 
og ee eee 61,700,000 55,600,000 |+11.0 
ke a ee 78,752,000 83,673,000 | —5.9 
DR CRIES Seg ieee aaa ES 81,665,585 65,657,753 |+24.4 
BES adh un cERE PA eensaoucdcsnue oe 64,865,279 37,635,748 |+72.4 
TENN. cc cba nbsidenncaeesehoowanan 56,469,285 46,412,945 |+21.7 
RE ae a eS 46,846,771 34,687,491 |+35.1 
pg Ee See ae 21,675,000 15,478,000 |+40.0 
Twelve cities, 5 days...........---- $3,732,777,709 | $4,235,506,431 |—11.9 
OGG GH, © Obes ck cccccccccenn 503,415,615 485,178,320 | +3.8 
Total all cities, 5 days.............- $4,236,193,324 | $4,720,684,751 |—10.3 
BST 8 ee sc wa neannccnancdcceba 847,238,665 1,035,949,194 |—18.2 
Total all cities for week...--.-.----.-.- $5,083,431,989 ' $5,756,633,945 '—11.7 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended June 9. For 
that week there is an increase of 7.2%, the aggregate of 
clearings for the whole country being $4,942,772,922, against 
$4,612,071,620 in the same week in 1933. 
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Outside of this city there is an increase of 18.5%, the bank 

clearings at this centre having recorded a gain of 1.6%. We chen re a > 

group the cities according to the Federal Reserve districts in snes siete os so6n 1981 

which they are located, and from this it appears that in the 3 . : : 
+ . . . . . . oF, 

New York Reserve District, including this city, the totals Seventh Feder\al Ressbvy Bitetstet —~ Cs cago— 

record a gain of 2.0% and in the Philadelphia Reserve Dis- “gh; Adrian-- an re 10a Pet 

trict of 25.8%, but in the Boston Reserve District there is a Detroit - -..--- 60,261,113) 39,158,672) +53.9| 55,788,585) 111,599,531 

ss ee Grand Rapids - 1,616,560 876,029] +84.5 2,710,755 492, 

loss of 25.8%. The Cleveland Reserve District has enlarged ry ing Wagnel 1028-718 641,279) +87.7 1,124,800 2.865.801 

P . P > ° -—Ft. ayne ,721 18,423) +35.2 ’ ’ ’ 

its totals by 33.2%, the Richmond Reserve District by 16.4% Indianapolis...| 11,499,000 8,451:000 +36.1| 11,875,000] 16,483,000 

: wire : South Bend--- ‘ ‘ ‘ ,126, 2,505, 
and the Atlanta Reserve District by 11.9%. In the Chicago ean om 3.510760 rats Me -7 Bett aoe as? 
serve Distri inere ; , : . Louis Wis.—Milwaukee] 15,818,982] 11,686,707| +35.4| 14,975,639] 26,636,852 

Reserve : trict the oe ho 28 37, = the St Ia.—Ced. Rapids 55,2 193,712| +186.6 839.773] 2,467,779 

Reserve District 25.8% and in the Minneapolis Reserve Des Moines... 6,744,861| 4,034,767| +67.2| 5,388,951 6,495.69 
wor" . . «tat : Sioux City.... ,033,086 2,158, —65. 2,058,871 ,048, 

District 6.3%. The Kansas City Reserve District enjoys Wie) | eee = oe > 

. «test 11.—BI q , ,379,219 

a gain of 25.1%, the Dallas Reserve District of 8.87% and “"Grieago..-"--| 223,008'374| 185,800.334| 120-0] 209,700,343| 441,473,023 

the San Francisco Reserve District of 15.7%. Decatur. ~~ --- 9 Boh 117 429,081| +99.1 524,910| 1,070,583 

. . eoria........ ,547,141| 1,773,690] +43.6} 2,214,310 ,987, 
ai In the following we furnish a summary of Federal Reserve Serene Soa nen oasis iiss 470'857| -2°683°794 
istricts: Springfield... 1,107,068 718,483) +54.1 1,560,028 2,219,528 
SUMMARY OF BANK CLEARINGS. 
Total (19 cities)! 334,254,462! 260,562,400! +28.3) 315,827,433) 636,894,163 
Inc.or 

Week Ended June 151934.) 1934. 1933. | Dec.| 1932. 1931. Bighth Federall Reserve Disitrict—St. Lo|uis— 

Ind. — Evansville b b b b b 

Federal Reserve Dists. $ $ % $ $ Mo.—St. Louis 68,900,000] 47,200,000] +46.0] 59,900,000} 87,900,000 

ist Boston.-..12 cities) | 200,582,697) | 212,221,963 --5.5) — 198,580,071) 409,867,392 yey __Touisville-| 19,445,788] 20,425,082} —4.8| 15,877,897| 22,329,582 

2nd New York-_.12 3,249,736,676) 3,184,562,746) +2.0) 2,994,418,961) 6,560,096,013 Tenn — Memphis} 11,104,793) 11.524.922| —3.6 9,331,482) 12,527,741 

4 pS nome gg ; a 280,768,890] 223,228,845) + 25.8) 231,260,372 ae Ill. — Jacksonville y ie fs ay — yy 
t leveland.. 209,526,305 157,287,802) +-33.2 177,141,467 295,117, r 

Sth Richmond. 6 “ 92,693,996] 79,608,625] +16.4] 102,969,598] 139,714,470 Quincy ..--... 429,000 276,000) +55.4 508,567 800,096 
th Atianta....10 * 90,037,498 80,492,438] +-11.9 85,985,718) 115,365,588 

en sake Galena Geel oe Total (4 cities).| 99,879,581] 79,426,004) +25.8| 85,617,946! 123,557,419 

Fo St.Louls...4 “ 99,879,581 79,426,004] +-25.8 85,617,946 123,557,419 

Minneapolis 7 ‘* 79,555,823 74,850,939) +6.3 72,268,003 98,702,557 z = 
10th Kansas City10 “* 102,642,102] 82,043,303] +25.1| 91,695,430] 132,768,208 nae meee tt rict 5,303,787 re 5.145,000| 6,748,211 
oe ae hee eas SO,727,03, = S18, SHH| FSS) = 37,8083, 40,080, 8S Minneapolis..-|  51,347.537| 51,683,000, —0.6| 45.699.473| 65,304,022 
San Fran. -13 163,367,849) 141,247,401) +15.7| 155,375,279) 238,797,902 St. Paul..._.- 18,346,180]  13,340,011| +37.5| 16,615,202| 20,494,584 
_ 112 cities} 4,942,772,922| 4,612,071,620] +7.2] 4,549,106,626] 8,256,397,295 it 4 Mie 1 as a yt ate a or ae ai 

Outside N. Y. City... 1,791,511,778| 1,511,376,411] 4+-18.5| 1,641,180,385| 2,832,857,746 Mont.— Billings. 346.619 323 380 +7.2 424.430 562.532 

Canada.......- B2 cities! 351,056,323! —316,991,894' +-10.71 263,893,321! 353,338,501 Helena -...-.. 2,545,689 2,208,646) +15.3 2,022,724) 2.607, 

_ We now add our detailed statement, showing last week’s Total (7 cities)-| 79,555,823) 74,850,939} +6.3) 72,268,003) 98,702,557 
figures for each city separately for the four years: 
" Tenth Lament Reserve Pann rict— Kansa's Ties 157.897 275.270 
veb. — Fremont. 77,49 61,273| +26. ' ’ 
Week Ended June 9. Hastings_....- 73,152 b oaete 162,680 365,118 
Cleartngs at— Lincoln....--- 2,040,969] 1,690,971} +20.7| 1,874,877 3,075,283 
Inc. or Omaha....--- 24:789.041| 20,335,005] +21.9| 20,264,202) 34,407,781 
1934. 1933. Dec. 1932. 1931. Kan. — Topeka_ 2,015,424 1,459,773| +38.1 1,787,312 2,814,853 
Wichita... ._- 2'850,546| 1,933,958) +47.4| 3,873,225] 4,349,355 
# % $ $ Mo.—Kan. City-| 66,074,510| 52,598,830| +25.6] 59,346,402) 81,226,560 
First Federal |Reserve Dist|rict—Boston|— St. Joseph --_- 3,743,941 2,998,328) +24.9| 2,714,348] 3,940,987 

Maine—Bangor- - 582,295 506,448| +15.0 657,536 703,990  Colo.—Col. Spgs- 474,437 520,712} —8.9 761,981 1,148,126 
Portland._.... 1,480,775 1,233,891) +20.0 2,207,424 2,822,130 abe 2 502,589 444,453| +13.1 752,576 1,164,875 

Mass-—Boston -- 174,026,245] 186,416,144 —6.6| 168,258,668 369,003,341 P 

all River... - 591,972 479.673| +23.4 672,650] 1,143,266 . ,695,430| 132,768,208 
ad eta po en +234 ih oe pny 14 Total (10 cities)| 102,642,102] 82,043,303] +25 91,695,430] 13 
New Bedford. - 550,363 497.614| +10.6 573.740 933,039 

pringfield...-| 2,865,402] 2,687,536 +6.6| 3,027,342) 3,993,805 — 
Worcester... -_- 1,189,067]  1,172578| +1.4| 2'093.464| 3.033.230; Lieventh Fedejral Reverie 010,806| 6.9 970,868] 1,827,487 

Conn.—Hartford.| 8,004,149] 7,744,103} +3.4| 7,360,587| 9.423.618 Dallas.....--- 30,025,012] 26,371,320] +13.9] 26,172,211] 34,988,128 
New Haven..-| 2,955,303| 3,084,905 —4.2| 5,001,001] —_ 6,130,167 Ft. Worth.---| 5,309,339] 5,239,911] +1.3]  6,511,337| 7,439,466 

R.1I.—Providence 7,658,400 7,803,000} —1.9 8,039,300 11,528,700 Galveston._.._- 1,633,000 1,757,000} —7.1 1,566,000 2,120,000 

N. H.—Manceh'r- 384,973 311,930) +23.4 377,544 540,731 La.—Shreveport- 1,903,578 2,231,217, —14.7 2,745,912 3,268,262 
Total (12 cities)| 200,582,697| 212,221,963] —5.5| 198,580,071] 409,867,332 Total (5 cities).| 39,727,043] 36,519,254 +8.8] 37,966,328] 49,643,343 
Second Feder\al Reserve Djistrict—New| York- Twelfth Feder|al Reserve D]istrict—San | Franci|sco— 

N. Y.—Albany..} 10,292,059) 5,408,586] +90.3] 4,029,221 5,140,537  wash.—sSeattle..| 20,186,060} 17,198,639] +17.4| 21,811,827| 31,538,793 
Binghamton- - - 824,264 720,523) +14.4 690,022 1,007,851 Spokane. . - 6,967,000} 3,955,000] +76.2} 5,337,000} 10,521,000 
Buffalo... .-_- 23,535,709] 20,352,111] +15.6] 23,240,018] 33,740,626 ll 541.944 257.175| +110.7 443.786 896.000 
Elmira .__...- 468,523 538,292) —13.0 631,327 1,121,598  Ore.—Portland..| 18,584,579| 15,754,864| +18.0] 16,203,278} 30,177,877 
Jamestown... - 437,800 424,772) +3.1 702,481) 1,046,943 Utah—Salt L.C’y| 10,147,162| 8,680,279 +16.9] 8,771,644) 12,970,524 
New York-___|3,151,261,144|3,100,695,209| +1.6|2,907,926,241|5,423,539,549  Calif—Long Ben| 21445.544| -2'896.982| —15.6|  2,930,722| 5,450,628 
Rochester__--- 6,306,256| | 6,580,627} —4.2|  6,556.887| | 9,962,979 Pasadena 2'357,560| 2,373,237} —0O.7| 2,916,034] 4,698,755 
Syracuse.__..- 3,396,915] 3,118,157, +8.9] 3.474.314] 41425,336 Sacramento .--| 3,945,074] 3,872,288] +1.9] 6,296,298} 8,259,469 

Conn.—Stamford| 4,079,911] 3,919,457, +4.1|  3,901.641|  3.232'987 San Francisco.| 94.391.224| 83,160,212) +13.5| 87,087,062] 128,827,337 

N. J.—Montelair 496,132 428,151) +15.9 559,480 807,319 San Jose “| —-13579;391| 1,214,780] +30.0| 1,430,539] 2,343,373 
Newark .____- 16,490,780] 16,825,395] —2.0| 20,122,612) 33,230,850 Santa Barbara. "921,127 872.675, +5.6| 1,018,926] 1,668,576 
Northern N. J_| 32,147,183) 25,571,466) +25.7| 22,584,737| 42,779,438 Stockton...... 1,301,183 1,011,270| +28.7 1,128,163 1,445,600 
Total (12 cities) |3,249,736,676|3,184,582,746) +2.0|2,994,418,981)5,560,036,013 Total (12 cities)} 163,367,849] 141,247,401| +15.7| 155,375,279] 238,797,932 

. 7 Federal] Reserve Dis pet ee so a— Grand total (111 
a.—Altoona...- 388,700 20,986) +21.1 429,472 581,591 
ithe — s - > : s NE. wantin 4,942,772,922/4,612,071,620| +7.2|4,549,106,626|8,256,397,295 

ester_...._- 271,287 258,470| +5.0 349,191 747,614 
poo aaa ear 698902] +15.7| 1.212'578| 2.019099 OUtslde N. Y___.|1,791,511,778|1,511,376,411| +18.5/1,641,180,385)2,832,857,746 
Philadelphia _-| 271,000,000| 214,000,000] +26.6| 220;000,000| 436,000,000 
Reading... ___ 949:759 967,644, —1.8| 2,045,396 2,904,415 
Scranton... _-- 1,894,496] 1,675,120} +13.1| 2,001,976 3,971,182 Week Ended June 7. 
Wilkes-Barre 1,939,685| 1,513,153) +28.2]  1,583,457|  2°949'282 Clearings at— 
yee hates 1,070,316] 1,023,370} +4.6| 1,135,302} 1,724'312 Inc. or 

N.J.—Trenton.-| 2,446,000} 2,771,200} —11.7} 2,503,000] 4,435,000 1934. 1933. Dec. 1932. 1931. 

Total (9 cities)_| 280,768,890 223,228,845] +25.8| 231,260,372] 455,932,495 Canada— $ $ % $ 3 
Montreal 102,395,321] 95,603,072} +7.1| 75,416,283] 122,528,537 
Fourth Feder|al Reserve Djistrict—Clev|eland — bi! ee 110,022,318} 113,587,659} —3.1 78,435,109} 106,193,710 

Ohio—Akron-___ c c c c c Winnipeg 75,606,062 40,623,065; +86.1 51,049,129 41,793,486 
Cantoa....... c c c c c Vancouver 14,626,951| 15,628,820} —6.4| 11,720,966 20,167,927 
Cincinnati ----| 40,144,799) 34,782,635| +15.4) 38,414,759] 55,014,187 Ottawa_......_. 4,616,053} 4,869,171} —5.2| 5,112,799] 7,158,261 
Cleveland_____ 62,127,809| 41,780,103] +48.7| 55,562.491| 100,740,860  Quebec___.....- 4,822,851] 4,837,429] —0.3| 4,486,888] 5,826,090 
Columbus _---| 7,402,900] 6,589,400] +12.3|  7.427,000| 13,544,400 Halifax......._. 2,783,827| 2,618,170} +6.3| 2,629,529] 3,368,632 
Mansfield. _-__ 1,123,778 994,095 +13.0| 1,004,429] 1,407,564 Hamilton___---- 4,139,556] 3,971,164) +4.2| 3,741,288] 5,662,826 
Youngstown __ b b b b b Calgary ........ 5.427.592|  5,102,341| +6.4| 5,547,341] 6,432,197 

Pa.—Pittsburgh -| 98,730,019] 73,141,569] +35.0| 74,732,788] 124,410,764 St. John........ 1.742.797|  1,417.082| +23.0] 1,674,036] 2,607,091 

Victoria .....--- 1,539,209] 1,684,332} —8.6| 1,397,472 '060,6 
Total (5 cities).| 209,526,305| 157,287,802} +33.2| 177,141,467] 295,117,775 | London......... 2'799.074| 2.513.399] +11.4| 3,033,822] 3,213,956 

Edmonton -_---- 4,225,209] 9,098,077} —53.6| 4,225,995] 5,348,382 
Fifth Federal |Reserve Distijrict—Richmjond— | = |  ——_ Regina _.....___ 3,226,248 2,996,750| +7.7 2,810,714 3,812,701 

W. Va.—Hunt’on 125,18 97,378| +28.6 373,802 596,643 Brandon__-_.-_- 40, 330,976] +2.9 75,436 52.087 

Va.—Norfolk....| 2,125,000] _2,608,000| —18.5] 3,057,603] 4,489,175  Lethbridge..___. 377,575 356,112} +6.0 328,793 448,570 
Richmond _---| 25,006,175| 27,043,178] —7.5| 25,870,138| 31,783,577 Saskatoon _..... 1,297,134] 1,242,855] +4.4| 1,600,887| 1,893,118 

8. C.—Charlest'n 894.792 833,758] +7.3| 1,119,286] 1.714.410 Moose Jaw...._. 35,255 581,194| —7.9 555, 78,932 

Md.—Baltimore.| 48,896,464] 36,176,629| +35.2| 52,563,158] 74/629'115 Brantford... 916,042 755,503| +21.2 890,551, 1,102,167 

D. C.—Wash'ton| 15,646,376| 12,849,582] +21.8] 19,985,611] 26,501/550 Fort William. ._- 710,109 664,083} +6.9 618,115 856, 

New Westminster 529,595 443,670| +19.4 434,748 640,028 
Total (6 cities).| 92,693,996] 79,608,525] +16.4| 102,969,598] 139,714,470 Medicine Hat... 221,294 225,998] —2.1 192,415 236,284 

Peterborough... - 659,230 509,550| +29.4 575,539 775,782 
Sixth Federal |Reserve Dist|rict— Atlant|a— Sherbrooke- -_.-.- 646 ,003 642,365) +0.6 594,326 868, 

Tenn.—Knoxville|  2,206,075| 3,434,804) —35.8] 2,469,654) 2,000,000 1,337,871] 1,253,613} +6.7| 1,214,270} 1,513,193 
Nashville .____ 10,930,257| 10,125,387| +7.9| 9,285,146] 12'486,161 2'261'217| 2.360.110] —4.2| 2,231,670] 3,537,934 

Ga.—Atlanta_-_| 31,400,000 ,600, +9.8] 26,300,000] 34,708,229 321,068 255, +25.9 90,932 9,189 
Augusta.....- 765,412| 1,045,499] —26.8 803,941} 1,258,509 700,590 ‘ +14.9 713,137 927,104 
Macon.._.__- 80, 575,038] —16.5 635,916 95,837 581,256 672,745| —13.6 652,599 716,837 

Fla.—Jacks'nville| 12,018,000] _8,727,754| +37.7| 9,270.525| 12,769.746 413,861 502, —17.7 ‘ ,323 

Ala.—Birm’gham| 11,167,170] 11,503,174, —2.9| 8,441,188] 13,480,266 554,851 467,800] +18.6 443.739 576,712 
Mobile ...._.- 67,882 952,575} +1.6 828,625] 1,474,058 679,586 567,237| +19.8 498,637 897,607 

Miss.—Jackson- b b b b b 
Vicksburg. .._- 105,422 118,862] —11.3 112,333 136,296 Total (32 cities)} 351,056,323] 316,991,894] +10.7| 263,893,321] 353,338,501 

La.—NewOrleans| 19,997,280] 15,409,345] +29.8] 27,838,390] 36,256,486 
Total (10 cities)| 90,037,498] 80,492,438] +11.9| 85,985,718| 115,365,588 b No clearings available. 




















* Estimated. 


c Clearing House not functioning at present. 
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THE CURB EXCHANGE. 


Curb stocks held fairly firm during the first half of the 
present week, and while the transactions were in com- 
paratively small volume prices were moderately higher 
until Thursday, when the trend turned downward. The 
outstanding feature of the week was Technicolor, which 
extended its 1934 top on a small turnover on two occasions. 
Metal stocks were stronger on Wednesday and there has 
been a fairly steady demand for oils, utilities and specialties, 
but, with only a few exceptions, the’ changes have been 
confined to a narrow channel. Liquor shares have been 
somewhat reactionary with a large part of the trading 
being concentrated in Hiram Walker and Distillers Seagram. 

The forward movement apparent at the close of the 
preceding day was extended in some parts of the curb list 
during the abbreviated session on Saturday, and while 
the tone was steady throughout the session most of the 
advances were limited to fractions. Trading interest was 
fairly active early in the day but gradually simmered down 
as the day progressed. Humble Oil attracted some buying 
and showed a fractional advance, but the rest of the group 
made little movement either way. Mining shares dis- 
played moderate activity but the changes were small, with 
the possible exception of Aluminum Co. of America, which 
dipped about 2 points. Electric Bond & Share lost ground 
and most of the other active shares in the group were off 
on the day. Among the strong stocks were Technicolor, 
which advanced into new high ground, followed by Daven- 
port Hosiery Mills, which also showed a gain at the close 
of the market. 

Small trading and an easier tone were the outstanding 
characteristics of the dealings on the Curb Exchange on 
Monday. There was some irregularity apparent from time 
to time, but this passed off later in the day. Public utilities 
generally moved on the side of the decline and moderate 
recessions were registered in many prominent market leaders, 
including Electric Bond & Share, American Gas & Electric 
and Niagara Hudson Power. Changes in the oil stocks 
were generally narrow and lower, and mining issues like 
Newmont and Lake Shore Mines were off on the day. 
Liquor shares held fairly steady, except Hiram Walker, 
which worked slowly downward. 


Following a weak opening prices on the Curb Exchange 
developed a firmer tone on Tuesday. Scattered through 
the list were occasional spectacular gains, and while the 
advances in the general list were more modest they generally 
offset the losses of the previous day. Oil shares were 
represented in the advances by Gulf Oil of Pennsylvania, 
Standard of Indiana and Humble Oil. Liquor stocks were 
fractionally higher and mining issues were firmer all through 
the group. In the utility list the gains were somewhat 
lighter, most of the advances being in small fractions. 
Among the miscellaneous stocks, Technicolor extended its 
gain to 1214 and Swift & Co. attracted a moderate amount 
of buying during the early trading, though it lost part of 
its gain as the day progressed. 

The curb market crept gradually upward on Wednesday, 
most of the trading activity centering in the mining and 
metal shares, specialties and public utilities. The market 
developed a strong tone along a fairly broad front, but the 
volume of trading remained below the average level. Oil 
stocks, which were in good demand during the preceding 
session, were irregular, Creole Petroleum and International 
Petroleum showing modest gains, while Standard Oil of 
Indiana declined. The most active stocks included Pitts- 
burgh Plate Glass, Swift International, Singer Manu- 
facturing Co., Quaker Oats and Universal Insurance. In 
the utilities group the outstanding strong stocks were 
American Gas and Pennsylvania Gas & Electric A, though 
there was a good demand for Electric Bond & Share and 
Niagara Hudson at higher prices. Bunker Hill-Sullivan 
and Lake Shore Mines were the best among the mining shares, 
and Hiram Walker and Distillers Seagram attracted con- 
siderable speculative attention in the liquor groups. 

The tone of the curb market was somewhat easier ov 
Thursday, though the volume of business was comparatively 
small and most of the trading was in limited lots. There 
were occasional exceptions to the downward trend, par- 
ticularly Technicolor, which again broke into new high 
ground for the year. Public utilities also furnished ex- 
ceptions to the market trend, American Gas & Electric 
and Electric Bond & Share being fairly firm at times and 
closing with small fractional gains. Mining and metal 
shares were practically without movement and oil stocks 
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slipped below the previous close. Hiram Walker and 
Distillers Seagram were easier at the close of the session. 

The market opened somewhat firmer on Friday, but 
turned heavy as the day progressed, and as the session ended 
many prominent stocks were selling at levels lower than the 
previous close. Technicolor was one of the strong stocks and 
continued its forward movement into new high ground. 
There were some exceptions in the mining and metals group, 
and also in the public utilities list but the changes were small 
and not particularly significant. As compared with Friday 
of last week, many active issues were lower, Aluminum Co. 
of America closing on Friday at 6834 against 72 on Friday 


of last week, American Light & Traction (1.60) at 14 against 
144%, Associated Gas & Electric A at % against %, Atlas 





Corp. at 114% inst 1154, Cord Corp. (k25c.) at 414 against 
5, Creole Petroleum at 1234 against 13%, Gulf Oil of Penn- 


sylvania at 66% against 683%, Hudson Bay Mining & 
Smelting at 1334 against 14, Humble Oil (new) at 44% 
against 4514, Parker Rust Proof (C3) at 55 against 59%, 
Standard Oil of Indiana (1) at 27% against 2734, Teck- 
Hughes (.60) at 634 against 6% and United Gas Corp at 
25% against 2%. 

A complete record of Curb Exchange transactions for the 
week will be found on page 4111. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 


















































Stocks | Bonds (Par Value). 
Week Ended (Number 
June 15 1934. of Foreign Foretgn 
Shares). Domestte. |Government.| Corporate. Total, 
ee, Pe 117,380] $2,175,000 $64,000 $87,000) $2,326,000 
a 135,415} 2,529,000 123,000 136,000} 2,788,000 
ys eee 161,500} 3,194,000 139,000 146,000} 3,479,000 
Wednesday....-..-.. 152,245) 3,251,000 225,000 150,000} 3,626,000 
ro ee 129,010} 2,884,000 133,000 96,000} 3,113,000 
PE ackiwdeseene 165,850} 4,627,000 104,000 84,000} 4,815,000 
TOM tsonmannne 861,400'$18,660,000' $788,000 $699,000 $20,147,000 
Sales at Week Ended June 15. Jan 1 to June 15. 
New York Curb 
Exchange. 1934. 1933. 1934. 1933. 
Stocks—No. of shares. 861,400 6,169,276 36,591,176 41,862,203 
Bonds. 
Po Ere $18,660,000} $21,326,000 $534,592 ,000 $423 ,917,000 
Foreign government. __ 788 ,000 1,708 ,000 19,852,000 19,219,000 
Foreign corporate. -_-- 699,000 799,000 16,482,000 20,814,000 
(eee $20,147,000! $23,833,000 $570,926,000' $463,950,000 




















CHANGES IN NATIONAL BANK NOTES. 


We give below tables which show all the monthly changes 
in National bank notes and in bonds and legal tenders on 
deposit therefor: 























Amount Bonds Nattonal Bank Circulation 
on Deposit to Afloat on— 
Secure Circula- 
tion for Nattonal Legal ub 
Bank Notes. Bonds. Tenders. Total, ' 
= $ $ $s 
May 31 1934_...| 750,869,320 743,980,298 219,211,255 963,191,553 
Apr. 30 1934_...| 799,699,770 791,996,353 182,152,445 974,148,798 
Mar. 31 1934..-.| 847,058,170 840,848,330 140,669,333 981,547,663 
Feb. 28 1934....| 887,005,520 884,147,835 100,489,113 984,636,948 
Jan. 31 1934....| 890,191,530 886,086,290 99,508,223 985,594,513 
Dec. 31 1933....| 890,136,780 885,835,678 101,678,700 987,514,378 
Nov. 30 1933_..-.| 859,736,430 853,937,995 107,333,292 961,271,287 
Oct. 31 1933_..-| 852,631,430 849,453,595 112,094,540 961,548,135 
Sept. 30 1933_..-| 857,210,430 852,464,810 110,533,735 962,998,545 
Aug. 31 1933....| 855,781,930 851,509,995 114,422,100 965,932,095 
July 31 1933_...| 852,529,890 848,207,263 118,426,910 966,634,173 
June 30 1933_.--| 856,394,230 853,935,968 116,665,120 970,601,088 
May 31 1933_.--' 897,952,290 864,590,423 116,072,980 980,663,403 





$2,470,887 Federal Reserve bank notes outstanding June 1 1934, secured by 
lawful money, against $2,581,934 on June 1 1933. 

The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and National bank notes May 31 1934: 























U. S. Bonds Held May 31 1934. 
Bonds on Deposit On Deposit to\On Deposit to 
June 1 1934. Secure Federal Secure Total 
Reserve Bank | National Bank Held. 
Notes. Notes. 
$ $ $ 

Shs es is Ee I oe os cs lv seennoceann 529,345,150} 529,345,150 
2 Ses ic ET EE I 2 occ ececccclacscoucnsss= 34,719,860 34,719,860 
Ay UCN SS) Rae eee 16,550,860} 16,550,860 
3s, U. S. Treasury of 1951-1955-.......].....------- 39,483,350 39,483,350 
3%s, U. 8. Treasury of 1946-1949 .....|...-..--.---- 23,980,650 23,980,650 
3%s, U. 8S. Treasury of 1941-1943 .....}]........-.-- 28,562,000 28,562,000 
3%s, U. 8. Treasury of 1940-1943 .....]_.......---- 11,202,550 11,202,550 
3%s, U. 8. Treasury of 1943-1947 .....|....-------- 25,856,750 25,856,750 

3s, U. 8. Panama Canal of 1061... .....)]..--occccene 1,000 1, 
3s, U. 8. convertible of 1946-1947......|......------ 1,015,000 1,015,000 
3s, U. 8. Treasury of 1933-1941 .....]_.-.-.------ 28,637,150 28,637,150 
3s, U. 8. Treasury of 1944-1946 .....]-.---------- 11,515,000 11,515,000 
Tc en en Be si pare hin 750,869,320' 750,869,320 





The following shows the amount of National bank notes 
afloat and the amount of legal tender deposits May 1 1934 
and June 1 1934 and their increase or decrease during the 
month of May: 

Nattonal Bank Notes—Total Afloat— 


ee ee ec etentnenseumen $974,148,798 

Se SE I BE crock ccwole cebac weeconsdanncceandsnctéuse 10,957,245 
Amount of Dank mbtes afloat June 1......~ccccccccccwcccccscccevs $963,191,553 
Legal-Tender Notes— 

Amount deposited to redeem National bank notes May 1..-.-.-..----.-. $182,152,445 

Net amount of bank notes redeemed in May..-..-----.------------ 37,058,810 


Amount on deposit to redeem National bank notes June 1 1934...... $219,211,255 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
May 30 1934: 

GOLD. 

The Bank of England gold reserve against notes amounted to £191,- 
333,148 on the 23d instant, as compared with £191,233,190 on the previous 
Wednesday. 

Business in the open market has been more active, about £2, 100 ,000 
being disposed of during the week. Movements in the exchange have 
tended to harden prices, which have been fixed on dollar parity. 

Quotations during the week: 


IN LONDON. 


Per Ounce Equivalent Value 

Fine. of £ Sterling. 
TEE Fh ct csunvanvarcdwadocenannannee 136s. 9d. 12s. 5.10d. 
BEE Bis dcawacnanesheannnnes teaanenn 136s. 64d. 12s. 5.32d. 
EE Bee divada potesvuupesswtsseetdote 136s. 6d. 12s .5.37d. 
i ee eee 136s. 84d. 12s .5.14d. 
EE De wdnesaveonecanbsosonubcayeswabe 136s .9d. 12s .5.10d. 
DEO BU dkssnustadeneusstunedsbneuséunn 137s .0O%d. 12s .4.78d. 
PS a ee ee ee ee 136s. 8.58d. 12s .5.14d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 19th instant to mid-day on the 24th instant: 


Imports. Exports. 
Netherlands............ £34,100 Netherlands..........-- £45,900 
, ae sf CB . _re s 796 567 
WEIS ow a psewsncss 32,660 Switeceriand.........--.- 2,180 
United States of America. 341,250 United States of America. 1,064,355 
— SS See err DD Pee ncannscescsewoen~ 15,170 
i, ree ee 54,383 Other countries --------- 2,159 
British South Africa. -__-- 823 ,691 
(Ug. eae 1,476,826 
British Malaya.....--.-- 14,933 
BEE tic cba desubenen 511,734 
OW DE ca noseniune 452 
Other countries.......-- 21,168 

£3 ,427 360 £1,926,331 


The SS. ‘‘Ranpura’’ which sailed from Bombay on the 26th instant 
carries gold to the value of £423,000 consigned to London. 


The following are the details of the United Kingdom imports and exports 
of gold for the month for April 1934: 


Imports. Exports. 

EE We Oe SGC rudd toads bisswebsccucnesene ivenie- 8©=—S sae 
Se er ee a orb becca eadbcwsdacddccs oS v5 Fe 
og A Ee ee eee | er 
oR eee S25 = (il mK 
DPItH DEGISP Ooo cw cncccn Gudbenchatinnnhes 8 
RR as hater aa aaias de ie ee ater dns delist Mare eacew ns aaa —té«t KH 
DE |. | eee borane eb cadwdubiee cance Tae 8 8 sawawe 
NN ob ee dice etinawasbebewiswsiceusa oa: ji«w«ssese 
es Bie ins ts ed acc nm smi dade aaa ee ae Ce 060 wwe 
British West India Islands and British Guiana _- -- iat 820s Swe 
Cl ike iicirts ares aids dale hd tain heb Wig weiss awe a ee 685,898 2,978 
i is area kil ater hada iinat a do ce in 2s wi do sa t0t 0 ts 86,726 1,281 
RAGE Rae a uuea aden au bcd wawewane 25,280 13 ,220 
Da ates eae Reheat Ga aneie meeps 10,800 
| RETA Ss 2 Se a 2,947,877 4,296,602 
Is ct otha arate bs dns mahinakibamceiomaeraabw imma 1,019,078 37,092 
I ee ei Dh eae re ote een wsdannewe ae = eww 
W0OG BERUGS OF AMMIGR... ncccccccccaccecceesr 8 cecwnn 3,811,535 
MENG h i kin cde Cndbedeinticknnkesan temwe 56,082 


149,708) a wenne 
£14,359,181 £8,173,508 





SILVER. 
During the past week, the market has been quiet with very little move- 
ment in prices. The proposals contained in President Roosevelt's message 
to Congress on the subject of silver legislation have given rise to uncer- 


tainty and operators seem disposed to await further developments. Con- 
sequently, the tone has been quietly steady with no decided tendency. 
China has sold and there has been small speculative demand with some 
support from America; the Indian Bazaars have both bought and sold, 
but operations on Continental account have not been a feature. 
The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 19th instant to mid-day on the 24th instant: 





Imports. Exports. 
Soviet Union (Russia)__.. £22,679 Portugal__.______________ £57 ,460 
BEEN. a ak. betce. deac Dee © Oeeawie... ....--...-. 31,365 
I 000 British India____________ 58,457 
jas RE eo ee a i rot Zealand ____-..______ 3,939 

ye eS eae 4 ther eaich 7 

United States of America_. 25,218 ee neteenee “ 
pO SS a ie aaa 15,102 

Po eelee aan ee 139 


£134,595 
Quotations during the week: 


IN LONDON. 


£155,992 


IN NEW YORK. 


Bar Silver Per Oz. Std. (Per Ounce .999 Fine.) 

i Bs Cash. 2 Mos. 

 ¢ 2 199-16d. 195d. May 23... .............. 5 
May 25_.....199-16d. 195d. May 24_............... a ite. 
BEAD DO wnwnec LC. nr 19 9-16d. May 25......-......_.- 45e. 
May 28__.__- 19\%d 19d. DAME. Ss sac oencanwobaas 45¢ 
Bay 20.66.22 19 9-16d 1954d. LS Se ee 45 1-16c 
See 2 at 19 9-16d. 19d. i a 45 3-l6c 
Average_____-_ 19.542d. 19.594d. 


The highest rate of exchange on New York recorded during the period 


pay My 24th instant to the 30th instant was $5.09%, 3% and the lowest 


INDIAN CURRENCY RETURNS 
(In Lacs of Rupees) — 


May 22. 5 
Notes in circulation____._._.________ 17,877 “a aoe yy BE 
Silver coin and bullion in India______ 9,568 9.610 9.657 
Gold coin and bullion in India______ 4,155 4,155 4.155 
Securities (Indian Government... ___ 2.984 2,936 2.945 
Securities (British Government) _____ 1,170 1,161 1,151 


The stocks in Shanghai on the 26th instant consisted of about 123 ,600,- 
000 ounces in sycee, 381,000,000 dollars and 26,500 ,000 ounces in bar 
silver as compared with about 124,200,000 ounces in sycee, 380 ,000 ,000 
dollars and 26,600,000 ounces in bar silver on the 19th instant. 
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PRICES ON PARIS BOURSE. 
Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 


June 9 June 11 June 12 June13 June 14 June 15 











1934. 1934. 1934. 1934. 1934. 1934. 
Francs. Francs. Francs. Francs. Francs. Francs. 
Bank 66 PIMs souscvsspesoce 11,900 11,700 11,800 11,600 11,700 
Banque de Paris et Pays Bas... 1,475 1.417 1,457 1,437 ones 
Banque d’Union Parisienne. ... 180 179 177 179 wake 
247 244 246 248 246 
18,600 18,600 18,800 18,700 18,900 
2,325 2,305 2,310 2,300 ooee 
1,730 1,710 1,700 1,690 1,690 
Cie Generale Soanmatiantigns. oe 25 26 25 26 25 
QE DB vckivctsuniepetacenty 170 168 162 162 ocean 
Comptoir Nationale d’'Escompte 1,024 1,013 1,014 1,018 none 
COG © Bie cescccvcsscsessence 140 140 130 130 120 
ae 293 287 284 284 enon 
Credit Commercial de France. -. 735 726 722 721 ones 
Credit Lyonnais........-..... 2,100 2,080 2,070 2,080 2,090 
Eaux Lyonnais. ..........-... 2'530 2,510 2,520 2,510 2,510 
Energie Electrique du Nord__.. 656 645 651 655 ton 
Energie Electrique du Littoral_. 838 820 826 820 om 
ic bicdosetsneseuewe 611 594 598 595 osne 
L’Air Liquide. .-- -- Holi- 770 750 750 750 750 
Lyon (P L M)..-.-. - day 1,010 991 990 996 ime 
Nord Ry......... a 1,435 1,412 1,432 1,434 ooce 
Orleans Ry...-... o 4,451 4,400 4,490 4,570 4 
Pathe Capital.... o 68 68 67 68 is mnie 
PRR ocaaenasenece on 1,093 1,076 1,070 1,070 -oce 
Rentes, Perpetuel San oo 78.30 77.50 77.¢5 77.50 78.00 
Rentes IDET coaces on 84.70 84.10 84.30 83.90 84.40 
Rentes 4%, BUIB. wcuce oe 84.90 84.10 84.30 84.30 84.50 
Rentes 4% % “er 1932 A_. om 90.25 89.75 89.80 89.70 90.10 
Rentes 44%, 1932 B.. “~~ 88.60 88.25 88.25 88.10 88.40 
Rentes 5%, 1920...-- oe 113.75 112.75 112.95 112.50 113.00 
Royal Duteh Scecece oo 1,620 1,600 1,630 1,640 1,640 
Saint Gobain C & C_..- oo 1,293 1,277 1,292 1,282 eoce 
Schneider & Cie_...-.. ence o 1,638 1,630 1,630 1,635 one 
Societe Francaise Ford--. ae 53 56 53 52 53 
Societe Generale Fonciere. = 8 7 71 68 annie 
Societe Lyonnaise_....... * 2,535 2,515 2,520 2,510 onue 
Societe Marseillaise........... 527 527 527 529 = 
Tubize Artificial Silk pref.....-. 123 113 117 121 weed 
Union d’Electricitie_.........-. 717 705 704 700 once 
Wagelrt sD. scesecccaasccssuce 82 82 81 80 eose 








THE BERLIN STOCK EXCHANGE. 


Closing prices of representative stocks as received by 
cable each day of the past week have been as follows: 


June June June June June June 
9. i 12. 13. 14. 15. 
Per Cent of Par-—————— 


Relehebem: (13%) .cucnacsqacnnsoccecces 152 153 155 155 155 156 
Berliner Handels-Geselischaft G%) a aeaes 87 88 88 88 88 88 
Commerz-und Privat Bank A G.....-.-.--.. ro 53 53 52 52 52 
Deutsche Bank und Disconto-Gesellischaft-. 60 60 59 60 60 
PRE Tk. 6:6 occ ckdwadsevenwidnecce 3 65 64 65 64 65 
Deutsche Reichsbahn (Ger Rys) ~— vy, 109 110 111 112 112 
Allgemeine Elektrizitaets-Gesell EG)... 18 27 27 25 25 25 
Berliner Kraft u Licht (10%)-...-.-------- 137 137 137 136 136 138 
SEE GE OF Fok ccd cedoneccescsecnss 129 128 129 132 131 132 
eT | I TTT 101 101 102 104 105 105 
Hamburg Elektr-Werke (8%)...-.-- ew 120 120 119 121 121 
Siemens & Halske (7%)--...-.-.--------- 141 141 141 143 145 145 
IG Farbenindustrie (7%)-..--...---- oonneltt 145 145 145 147 148 
Salzdetfurth (744 %)..---------- Stesooee 159 160 156 159 160 165 
Rheinische Braunkohle (12%)--..-...-.---- 233 238 241 +248 237 237 
Deutsche Erdoel (4%) -.-.--.-.-.---------- 122 121 123 121 123 123 
a eee 68 67 68 68 69 69 

Cd ESRC EDCOS HOROSEOOEEBOROS 27 27 29 28 28 28 
Mesaloukades OS a ere 33 34 35 34 34 34 





In the following we also give New York quotations for 
German and other foreign unlisted dollar bonds as of Friday 
June 15 1934: 


























Bid. | Ask. Bid. | Ask. 

Anhalt 7s to 1946....---.-. 31 34 ||Hungarian Ital Bk 748, '32} /81 aoe 
Argentine 5%, 1945, $100 Jugoslavia 58, 1956__.-... 29 

TWh. 6s stidcknonanan 91 ----||Jugoslavia coupons--....-.. 39 41 
audnuuia 8%, 1946..-.-- £27 31 ||Koholyt 6s, 043 SSE 157 63 
Austrian Defaulted Coupons] f95-120| ....||Land M Bk, Warsaw 8s,°41|} 70 72 
Bank of Colombia, 7%, '47| f22 24 || Leipzig O’land Pr. 64s, °46| /57 5812 
Bank of Colombia, 7%, '48| 22 24 ||Leipzig Trade Fair 7s, 1953) /48 49 lo 
Bavaria 6 4s to 1945._.--- f35l2| 3612 Power, Light & 

Bavarian Palatinate Cons. Water 7%, 1948_...---- 53 57 
Cit. 7% to 1945.......- {24 28 & Palat 7s, 1941) f55 58 
Bogota (Colombia) 6%, °47| 19 2012||Munich 7s to 1945.-....-.- $3112} 33!l2 

Bolivia 6%, ms ae S7 9 ||Munic Bk, Hessen, 7s to °45) f31 34 
Buenos Aires scrip_---.-..-- £30 32 ||Municipal Gas & Elec Corp 
Brandenburg Elec. 6s, 1953) /37 39 Recklinghausen, 7s, 1947) 49 511g 
Brazil funding 5%, "31-51 {6112} 6212||Nassau Landbank 64s, '38) /50 54 
Brazil funding scrip....-.- — Bank Panama 64% 
SCbeegh &eeeut Nat Central Savings Bk of 
Brown Coal Ind. Corp, Hungary 7s, ey ge 
NE ES {57 62 ||National Hungarian & 
Cali (Colombia) 7%, aoe 12 14 Mtge. 7%, 1948_------- J61l2} 6312 
Callao (Peru) 5%) 16 9 ||Oberpfalz Elec. 7%, 1946..| £29 33 
Ceara (Brazil) 8%, 1947-..| f 5 9 ||Oldenburg-Free State 7% 
Columbia scrip issue of '33| £40 42 Dig a cnckeoaaden: £30 32 
issue of 1934 __..--._-- £33 35 ||Porto Alegre 7%, 1968----| /15 17 
Costa Rica funding 5%, °51) 4812} 5012 t Church 
City Savings Bank, Buda- many), 78, 1946.......-. f43 46 
pest, 7s. 1953__.-...--- SEQ 54 ||Prov Bk Westphalia 6s, '33) /50 wears 
Dortmund Mun Util 6s, 48} 5112) 5312||Prov Bk Westphalia 6s, ‘36 /45 5 
Duisburg 7% to 1945...-.. 126 30 ||Rhine Westph Elec 7%, '36) /65 70 
Duesseldorf 7s to 1945....| /29 32 ||Rio de Janeiro 6%, 1933_.| f2112} 24!2 
East Prussian Pr. 6s, 1953_| f42!2| 4412||Rom Cath Church 6}48, '46| /59 61 
European Mortgage & In- RC Church Welfare 7s, '46| f4312| 45 
vestment 7 4s, 1966_.-.-| fé3 65 ||Saarbruecken M Bk 6s, °47| S70 74 
h Govt. 54s, 1937.-| 165 | 170 ||Salvador 7%, 1957-..----- {28 30 
French Nat. Mail SS. 68,52} 160 | 163 ||Salvador 7% ctf of dep '57| f23 2412 
Frankfurt 7s to 1945..-.-.-. f30 32 ||Salvador scrip.....------ f13 16 
German Atl Cable 7s, 1945) /40 44 ||Santa Catharina (Brazil), 
Buil | 3) eee £2234) 23% 
bank 64% %, 1948...-.--. f48 53 ||Santander (Colom) 7s, 1948) /11 121g 
German d ited coupons.| /50 60 ||Sao Paulo (Brazil) 6s, 1943) f2112| 2212 
German scrip. .........-- fis 20 ||Saxon State Mtge. 6s, 1947) /57 62 
German called bonds --..-. £25 35 ||Serbian 5s, 1 Wes acgee wae 29 32 
Haiti6% 1963....-.---.- 77 80 ||Serbian coupons -.---.-.---.- 39 41 
Line 6s to '40|] £8712} 9012||Siem & Halske ; deb 68, 2930) 310 330 
Hanover Hars Water Wks. State Mtg BE Jugos! 58 1956} 29 32 
CO, 20 kia cvdcanters f29 33 WN bcd ei nc wenoen 38 41 
Housing & Real Imp 7s, °46) /44 46 ||Stettin Pub Util 7s, 1946..| £39 42 
Hungarian Cent Mut 7s,'37| 45 47 ||Tucuman City 7s, 1951_.-| /37 39 
Hungarian Discount & Ex- Tucuman Prov. 7s, 1950..| 60 63 
change Bank 7s, 1963...) /42 44 ||Vesten Elec Ry 7s, 1947_.| /27 30 
Hungarian defaulted coups!f6é3-100' ....||\Wurtemberg 7s to 1945...' f31 34 





J Fiat price. 
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ENGLISH FINANCIALYMARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows theJpast week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
June 9. Junell. Junel2. Juneil3. Junei4. June 15. 
Silver, peroz.. 1934 19 11-16d. 19%d. 19 15-16d. 19%d. 19 13-16d. 


Gold, p. fine oz. 137s.84d. 137s.9'4d. 1378.7}4d4. 138s.14d. 1378.8 14d.137s.8 4d. 


Consols, 244% Holiday. 76% 77 77% 77% 77 11-16 
British 3%%— 

, Holiday. 102 102% 1023¢ 102% 102% 
British 4%— 

1960-90... Holiday. 112% 113% 113% 113% 113% 
French Rentes 
(in Paris)3% fr. Holiday. 78.30 77.50 77.75 77.50 78.00 
French War L’n 

(in Paris) 5% 

1920 amort.. Holiday. 113.75 112.75 112.95 112.50 113.00 


rT 


The price of silver in } 
Silver in N. Y., 
per oz. (cts.) 


ew York on the same days has been: 


4546 45 45 454 45%4 45 








COMPLETE PUBLIC DEBT OF THE UNITED STATES. 


The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued Feb. 28 1934, 
delayed in publication, has now been received, and as interest 
attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, making 
comparison with the same date in 1933: 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
Feb. 28 1934. Feb. 28 1933. 


& 3 
Balance end of month by daily statements, &c_..... 4,901,768,919 221,480,376 


Add or Deduct—Excess or deficiency of receipts over 











or under disbursements on belated items__......- —21,432,921 —29,690,551 
4,880,335,998 191,789,825 

Deduct outstanding obligations: 
Matured interest obligations. ...............--.. 26,263,469 25,928,046 
Disbursing officers’ checks-..........-------..- 140,854,042 82,798,399 
Discount secured on War Savings Certificates... 4,044,075 4,234,080 
Settlement on warrant checks_...............-- 1,663,028 2,156,515 
BEd cidamesddsBabsiesoqusetaecessucenes 172,824,614 115,117,040 
Balance, deficit (—) or surplus (+)-......------. +4,707,511,384 +76,672,785 


INTEREST-BEARING DEBT OUTSTANDING, 


Interest Feb. 28 1934. Feb. 28 1933. 
& 




















Tttle of Loan— Payable. $ 
PGS SUE tice centsuancdcdacenionse Q.-J. 599,724,050 599,724,050 
Coy eee ee Q.-F. 48,954,180 48,954,180 
Pe Lrsdtenmiintienbeankdenen xia Q.-F. 25,947,400 25,947,400 
ss ee ee ene aiaeas Q.-M. 49,800,000 49,800 ,000 
3s convertible bonds of 1946-1947_...........Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness__._.........-...--.-- 2,278,349,500 2,137,872,100 
3s First Liberty Loan, 1932-1947__.-....... J.-D. 1,392,226,350 1,392,227,350 
4s First Liberty Loan, converted 1932-1947____J.-D. t ,450 5,002,450 
4s First Liberty Loan, converted 1932-1947__J.-D. 532,489,450 532,490,450 
4s First Liberty Loan, 2d conv., 1932-1947__J.-D. 3,492,150 3,492,150 
4s Fourth Liberty Loan of 1933-1938_...._- A.-O. 5,367,393,700 6,268,095,250 
4s Treasury bonds of 1947-1952__._..._---- A.-O. 758,983,300 758,983,300 
4s Treasury bonds of 1944-1954____..-_...--. J.-D. 1,036,834,500 1,036,834,500 
3%s Treasury bonds of 1946-1956_.....-.--- M.-S. 489,087,100 489,087,100 
3%s Treasury bonds of 1943-1947_-...._...-- J.-D. 454,135,200 454,135,200 
3%s Treasury bonds of 1940-1943__._.......-. J.-D. 352,993,950 352,994,450 
3%s Treasury bonds of 1941-1943__......_.- M.-S. 544,915,050 544,916,050 
3%s Treasury bonds of 1946-1949. -.......... J.-D. 819,096,500 821,400,500 
3s Treasury bonds of 1951-1955_.........--- M.-S. 755,483,350 764,488,000 
3s Treasury bonds of 1941_.............-.- rk. CC alee aw tteccene 
- 48-3 4s Treasury bonds of 1943-1945. ___._- Tree es 8 een 
2s Postal Savings bonds. -.-.............--.. J.-J. 78,030,240 52,697,440 
COE Se eee eee 6,471.704,400 3,575,589,200 

Treasury a. series maturing— 

SS Wa a ee oo ons ceded abdeae Py nee 
Mar. 21 BRE ALE Pa ie Ue al ee EES IE, CID See Kwescceoes 
_ _ 3 SES ei aia ata aS Se ee 
RE SEE SES a eae pe ee a PA er 
2 eS eS ae ere rat) MY ee 
NE en aia er alas Be hor Bade nates sk dealin Pe oS ee eee 
DMG oa Sat St aed oan ed Ss abcte mae je Feo 
EE SRR eS ES RR Soe er Clee = Se cecawen 
a Re SisC eee 0 wewenacaes 
_. 2 Bee eee ree See CTE wie nwenas 
DAES Pin oboe cane cade ncanecadad eS 
RS RC se ee ae a de ie PU FS ip 
tt ih Avene ccdbiuadebnauwenwndacauccias i 
Se” TAR ae eee er ey ae Peja. kh ne ee 
I 7, te aie ae ae | ate eee 100,000,000 
RE MS es Oe eo Ate ee kL ee c100,039,000 
(a RE Sd ee ee ee ee ee €75,090 ,000 
"SRR ee A a enn €75,032 ,000 
EG os ee oe ee ee A NE ee ea adas c80,020,600 
CRE ate) eee Ee 6 Sbamaemee c75,228,000 
I rai a a dn el a a a ae 675,202,000 
LE ACRE Sea 2 9 SRR SIS a ee ee te ey eee c60,.074 000 
Aggregate of interest-bearing debt__.._......_--- 25,707,259,320 20,584,310,620 
pene ee GS ce ee on 299,885,794 291,366,450 
po ee are eee 47,915,400 59,051,281 
oO REE Ser cae Oe eee eee ee 26,055, 060, 514 20,934,728,351 
Deduct Treasury surplus or add Treasury deficit... +4,707,511,384 76,672,785 
fT Se re oe ae Se eee ee 021,347,549,130 20,858,055,566 


Note.—The contingent liabilities of the United States as of Feb. 28 1934 with 
respect to obligations the interest and (or) principal of which is guaranteed by the 
United States were as follows: Reconstruction Finance Corporation, principal, 
aah .44; interest, $714,699.81; Home Owners’ Loan Corporation, interest, 

’ 231, 


' a Total gross debt Feb. 28 1934 on the basis of daily Treasury statements was 
$26 ,052,375,584.80, and the net amount of public debt redemptions and receipts 
in transit, &c., was $2,684,929.00. 6 No reduction is made on account of obliga- 
tions of foreign Governments or other investments. c Maturity value. 








NATIONAL BANKS. 
The following information regarding National banks is 
fromthe office of the Comptroller of the Currency, Treasury 


Department: 

CHA JED. 
b Lal ve RTERS ISSU Pane 
June 2—The National Bank of Bloomington, Bloomington, Ill- ~~ $150,000 


, Capital stock consists of $75,000 common stock and $75,000 
referred stock. President, Grover C. Helm; Cashier, Al- 
, red D. Hill. Will succeed No. 13499, First National Bank 
& Trust Co. of Bloomington. 
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June 2—The South Texas National Bank of San Antonio, San 
PGE, TORiaia tin cucdd bine ddbnucastddoeseuscusdganunrcene 
Capital stock consists of $200,000 common stock and $150, ono 

referred stock. President, E. J. Miller; Cashier, O. 
risdale. Will succeed South Texas Bank & Trust Co. re 

San Antonio. 

June ne Mountain National Bank of Clifton Forge, Clifton 
CIES, VOn a nde e cd cease wEdenstNaewennaweewadcandekccee 
Capital stock consists of $50,000 common stock and $50,000 
referred stock. President, W. T. 6, Jr.; Cashier, R. B. 
Will succeed No. ‘9177, mag Clifton Forge National 


$350,000 


100,000 


arrett. 
Bank. 
June 6—First National Bank at Gallitzin, Gallitzin, Pa_.......- 
Capital stock consists of $25,000 common stock and $25, a 4 
preferred stock. President, John M. Quinn; Cashier, K. 
Cooper. Will succeed No. 13533, the First National Bank 4a 
Gallitzin. 
June 7—First i Bank of Williamsburg, Williamsburg, Pa_ 
President, Blair C. Seeds; Cashier, Alice F. Deitrick. Will 
succeed No. 697 i the First National Bank of Williamsburg. 
June 8—The Mingo National Bank of Mingo-Junction, Mingo- 
PEIN SI che 6h bee Set ded Ness tmcdginnpemeuabenanee 
President, Fred H. Riney; Cashier, D. P. Morrison. Will 
succeed the First National Bank of Mingo-Junction, No. 


50,000 


50,000 
50,000 


June 8—First National Bank at Darlington, Darlington, Wis-_--_- 
President, H. O. Shockley; Cashier, Louis Knellwolf. Will 
succeed No. 3161, the irst National Bank of Darlington, 


VOLUNTARY LIQUIDATIONS, 


June 4—The Adams National Bank of Devine, Tex_._._._..__- 
Effective May 29 1934. Liq. agent, Lytle -State Bonk. Lytle, 
Tex. Absorbed by Lytle State Bank, Lytle, Tex. 
June 5—The United States National Bank of Superior, Wis_.-... 
Effective May 22 1934. Liq. agent, A. J. entzel, Superior, 
Wis. Succeeded by the nion National Bank of Superior, 
Charter No. 14109. ae wid for circulation will be assumed 
under Section 5223, U.S 
June 5—Shennandoah Sabeomes Sout, Shennandoah, Iowa_-_-.-..- 
Effective June 1 1934. Liq. agent, F. M. Schneider, care of 
the liquidating bank. Succeeded by the City National Bank 
of Shennandoah, charter No. 14037. ew for circulation 
will be assumed under Section 5223, R.8. 
June 5—The First eee —— in Renae, _— a 
Effective row fy 24 wt . committee: Geo. L. Howard, Alex 
Berger and C Scniate bein, care of the liquidating bank. 
Succeeded by ‘the Security National Bank of Durand, Wis. 
Charter No. 14095. Liability for $2 0. 000 of circulation will 
be assumed under Section 5223, U.S 
June 6—The First National Bank of amin Qe ere 
Effective Ma * 1934. Liq. committee: L. W. Cole, C. 
Warwick, . Warren, Oscar Hunt and W. C. Black, care 
of liquidating Po Succeeded by the First National Bank 
in Canyon, charter No. 14090. Liability for $25,000 of the 
$0.0 1, of circulation will be assumed under Section 5223, 


nent The ‘First National Bank of Geediens. ee 
Effective June 4 1934. Liq. agent, L. "Shaw, Goodland, 
Kan. Succeeded by ‘First National Siagie’ in Goodland, kan., 
charter No. 14163. Geen for circulation will be assumed 
under Section 5223, §.R.8. 
June 6—The First Waleael Bank of Crewe, Va_.--...-------- 
Effective og ay 1934. Liq. committee: J. M. Kidd, E. C. 
Ellett and Taylor, care of the liquidating bank. Suc- 
ceeded by the National Bank of Crewe, Va., charter No. 
14052. ciKe for circulation will be assumed under Sec- 
tion 5223, 8. 
June 6—The ieee National Bank of Kanorado, Kan_.--.------ 
Effective June 4 1934. Lig. agent, H. R. Shimeall, Kanorado, 
Kan. Sueceeded by First National Bank in Goodland, Kan., 
charter No. 14163. oy for circulation will be assumed 
under Section 5223, U.S.R.S 


BRANCHES AUTHORIZED. 


June 5—First National Bank of Seattle, Wash. Location of branch, 
a FA Duryea St., Raymond, Pacific County, Wash. Certificate 
o. 
June 8—The Seaboard National Bank of Los Angeles, Calif. Location 
_of branch, No. 819 Santee St., Los Angeles. Calif. Certificate No. 989A. 


CORRECTION ON “REPORT OF MAY | 29 1934. 


Soa a 

In office memorandum of May 29 1934, F were @ advised that the Vallejo 
Commercial National Bank, Vallejo, Calif., charter No. 11206, had been 
placed in voluntary liquidation and was absorbed by the Bank of America, 
San Francisco, Calif. 

You are now advised that the name of the absorbing bank should have 
been Bank of America National Trust & Savings Association, San Fran- 
cisco, Calif., charter No. 13044. 


50,000 


50,000 


200,000 


100,000 


50,000 


50,000 


25,000 


50,000 


25,000 














AUCTION SALES. 

Among other securities, the following, not actually dealt in 
at the Stock Exchange, were sold at auction in New York, 
Jersey City, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Share. 

10 Progressive Publishing Co. (Mo.), par $100..-...-------------------- $2 lot 
By Adrian H. Muller & Son, Jersey City, N. J.: 

Shares. Stocks, 


$ per Shares 
1,000 A. B. See Elevator Co., Inc., 2d preferred (Del.)-.--.----------------- $3 


By R. L. Day & Co., Boston: 





Shares. Stocks. $ per Share. 
100 First National Bank, Easthampton, par $100____..-------------------- 5 
5 United States Envelope Co., common, par $100__--------------- ~eaiese 87 
2 Western Massachusetts Companies.._.....---.------------------------ 2674 
2 Springfield Gas Light Co., pa? $25... <2. - occ nocu-ccnns-nee eine eee 22% 
12 Haverhill Electric Co., par ON  bebenenn ones 45 
23 Massachusetts Utilities Associates, preferred, par $50.....------------- 254 4 
11 Dennison Manufacturing Co., $7 preferred, pat $100_.-.-. ---------- 42% 
15 New England Public Service Co., $7 prior preferred_-...-.-------------- 17% 
Bonds— Per Cent. 
$1,000 Boston Metropolitan Buildings, Inc., Ist mtge. 5s, June 15 iF 
coupon Dec. 1932 and sub on___-_-- Mio sil EL ISIE Set ES 3714 flat 
By Crockett & Co., Boston: 
Shares. Stocks. $ per Share. 
10 Dwight Manufacturing Co., par $15___..------------------- oosesnebee 12 
2 W. L. Douglas Shoe, preferred, par $100 15 
32 Western Massachusetts Companies_____..---------------------------- 26% 
re ee... ccipugndecabennewssenenae 36 
218 Beacon Participations, Inc., class A preferred_.-...-.--------------- 4%-4% 
By Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per Share 
25 Philadelphia National Bank, par $20 . ....<...--<<---02---cccccnccocece 60 
39 Central-Penn National Bank, par $10.....-..------------------------ 25 
30 Chester-Cambridge Bank & Trust Co., Chester, Pa., par $20_.-.-..------. 16 
30 Pennsylvania Company for Insurances on Lives and Granting Annuities, 3 
cg i LTR IS eee ere Aer rrr er erenry sr % 
3 Fidelity-Philadelphia Trust Co., par $100_....--------------- cinncamaiee 324% 
25 Fire Association of Philadelphia, par $10.......-.------------.-----ece = 
25 West Jersey & Seashore Railroad Co.. par $50..-.-.--------------------- 61% 
100 DB. Bekele Wakes Oo., POF B10. ko icadccc cece ccccccsccnscce $86.29 — 


Gr re eC ecko onaevacddbvacteunweceene 
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Bonds— Oe tes 
100 ‘Tavietetk OCouskity CM, p56 0cccccnctareconcucccescoscessssessceses 0} Per When | Holders 
i ,000 Sevilla Court, Ist 5448 1933 reg series A....---.-------------------- 34% Name of Company. Share. |\Payable.\of Record. 
¢ 
p By A. J. Wright & Co., Buffalo: Gardner Denver Co., commton___.__.__._.--- 25c |July 1/June 20 
Shares. Stocks. $ per Share. Gas & Electric of Bergen Co. ill ¢ ) bay eee $2% |July 2\June 20 
10 The Como Mines....----oc-ccccce EES Seay Ore 45¢ | General Tire & Rubber Co. . pref ay a --31% |June 30\June 20 
General Water, Gas & Electric, $3 mm uar.)-| 75c. |July 2/June 15 
Gilbert (A. C.), $3% cumulative preferred - - - - - h87% |July 2\June 20 
DIVIDENDS. Glens Falis Ins. Co. (N. Y.) (quar.)_..------- 8% \July ij\June 15 
bles. In the | Sola & seek telcgeene remeys; Beet. (aune.)--| 81755; [ase 18-5 
ivi i es. n elegra PEt Dthrnbnbnocasee 
Dividends are grouped in two separate ta d the | Goodyear Textile Mills Oo.. peel (quar)... $1% |July 2\June 20 
first we bring together all the dividends announced the | Grand Rapids Varnish © nn onccess 10c |June 30|June 20 
. d table in | Greif (L.) & Bro. Inc., 7% pref. (quar.)_----- $1% |July 1jJune 20 
current week. Then we follow with a second ta Hanover Fire Ins. Co. (quar.)...-..--........ Ade July 2 June 18 
which we show the dividends previously announced, but ncied Wire Toe — t-------- ns July a\ ane 16 
Sas av y j Hershey Creamery, 7% pref. (s-a)_._.....--.-- y une 
which have not yet been paid. : Heyden Chemical, 7% pref. SPA o1% July 2\June 20 
The dividends announced this week are: Hickok Oil Co: | (semi-annual) 5 ees 520° Se t. 15 Sept. 8 
, ee ee ee Ce 
os r * 
When | Holders | Horn p Hardart ang centre n= 22222] abs une Shlvene 38 
Name of Company. Payable.|of Record. | Hunts, Ltd., A and B (quar).22 22777277722 12%c |July 2/\June 16 
4 20 Ideal Cement (quarterly)_...__.............- 25¢ |July l)June 15 
Acme Steel (quarterly) ......---------------- July 2 June 2 Independent Pneumatic Tool Co. (quar.)_----- 50c |July 2\June 22 
Ps <cimitiiidcatiuedtessdnordées July 2\|June 3 osetia sn 6 oes~ techs palatal 25e |July 2\June 22 
Aetna Fire Insurance Co. (quar.)...---..----- July _2)June 4 Insurance Co. of North America ED cssshemtinal $1 |\July 16\June 30 
Air Reduction Co. (quar.)..---.------------- July 16|June Interlake Steamship Co. (quar.)...-...-...--- 25c |July i|June 13 
Alabama Power Co., $7 preferred (quar.)--~--- July 2)June 15 International Button Hole. Mach. Co. (quar.)-- 20c |July 2\June 15 
$6 preferred (quarterly) _------------------ July une ay I ARE Se eo he Ta in 10c |July 2\June 15 
Allemania Fire Ins. (Pitts., Pa.) (quar.)....---- July 2\June ; Investment Foundation pref. (quar.)___ 38c |July 16, June 30 
Ds ajrensbupetabbbhiivastidedgonnssns July 2)June 21 Re ee ee --| hi2e |July 16/June 30 
Aloe (A. 8.) Co., 7% preferred (quar.)..----- July 2\June 21 Investors Royalty Co. preferred (quar.) ie 50c |June 30|\June 20 
Aluminum Goods Mfg. (quar.)...--.--------- July 1 June 20 Island Creek von Co. common (quar.)_ wk 50c |July 2\June 21 
American Brake Shoe & Fdy. Co. , common---- a Se Se Preferred (quar.).........--..---_. --| $14 |July 2\June 21 
Preferred (Qua?.) .ccccencccsconpeecncesece June 30/June Jamaica Publi Service common (quar.) icon 25c |July 3\June 15 
American District big Co. of N. J., com.(qu.) July Lsijune 15 Preferred 1 (quar. SOR otha _-| $1% |July 3\June 15 
7%, preferred (Quar.) ..--ccennneccwcccccene July 15 aoe 3 Jewel Tea Co., Inc., common (quar.)___ aa 75e |July 14\June 30 
American Hard Rubber, 8% pret. (quat.)-~-_-- ay, a2isune is | Joliet & Chicago RR., gtd. (quar.)-........... $1% |July 2\June 20 
American Maize Products--.----.------------ 5¢ |June 30)June 1} Joplin Water Works,’ 6% pref. (quar.)...----- $144 |July 16\July 2 
American Mfg. Co. preferred (quar.)....------ July 1)/June +2 Kaynee Co., pref. (quar. EPS En $1% |July 2\June 20 
American Superpower Corp. 1st pref. (quar.) --- woe dipene ob SAREE DB Metthenacacopietenss-+-sa05- $24 |June 30|\June 22 
American Thermos Bottle 7 % pref. (quar.) ~~~ way, Ziscne 3B % preferred (quar.).-.-.-...-.----.-.-.-- $2 |June 30\June 22 
Arkansas — Light, $7 pref. ..----------- : sy 4 5 ond 15 Lenox Water Co. (semi-annual)_..._____-__-_- $24 July et —— 7 
adie lis Otry bovacegs Genie )-- oa July 2]June 38 | Parnes, Stores Corp, O12 % pret (aise 772° $156 |sune 21 sune 
Auburn Automobile Co.—Quar. div. omitted. J 15 Preferred (quarteriy)___.__...........----- $144 |June 30|\June 15 
Avondale Mills, A & B (quar.)--------------- July lijune 15 61 Long Island Safe Depot G-a.)....... $1 |July 2\June 20 
Bancamerica-Biair Corp_---.-------- June 30jcune 20 =| Loomis Sayles Mutual Fund, inc. (quar)... 50c |July 2\June 15 
Bank of the Manhattan Co. (quar.)--- July 2)June 2. Ludlum Steel Co., 6% % e pret. (quar.)...-.--.- $1% |July 2\June 22 
Bank of New York & Trust Co. (quar.) July (2\June 22 Mackay Companies took no dividen action on | 4% cu'm. pref.| shares. 
Bay State Fishing, 7% pref---------- 5 bar mee af Mahoning Coal RR. Co., common (quar.) $64|\Aug. I1|July 16 
Beaver Fire Insurance- _..------------------- July 2\June 15 Preferred (semi-annual) bidtnennienssact 2 La neo 
Birmingham Fire Ins. of Pa_----------------- June 23\June 13 Manchester Gas, 7% pref. (quar-)------------ $1% |July 2\June 20 
Boston-Herald Traveler. .....--------------- July a — 4 Manufacturers Trust Co. aici alap 25¢c July 2\June 15 
Boston Insurance (Mass.) (quarterly)...-.----- July 2)/June 2 Marlin Rockwell Corp. (quar.) she 50c |July 2\June 21 
Quarterly ---_....------------------------ Ocs. _tideps. i Daemons Cs OO. UNE) a cc<cecceccccceceee- le |June 25\June 15 
Bower Roller Bearing (quar.)----------------- July 30 June ti McCall Corp., common (quar.)........_----- 50c |Aug. ljJuly 14 
Bralorne Mines, Ltd. (quar.).-.-------------- July 16 June 3 McQuay Norris Mfg. Co., common (quar.)-_--- 75c |July 2\June 22 
Brantford Cordage Co. “preferred (quar.).-.---- July 15\June 20 Merchants Bank (quar.)_._..____....._____-_- 50c |July 2/June 20 
Bridgeport Machine Co. preferred eit June 30| June 20 Merchants Nations! Realty, pref. “A & B (quar. ) $1% July 2\June 25 
British Columbia Power A. ------------------ July 16 — 30 Merck Corp., preferred. ......-......-.----- $2 |July 2\June 18 
Bucyrus Erie Co. poemntee wa--5-5---  ------- July 2 ar 21 Metropolitan C ref. (quae. Si ae 1% |June 30\June 23 
Bugwell Food Markets, 7% pref. A------------ Aug. 1 ug. 1 Meyer-Blanke, wo St Eee $1% |July 2/June 20 
Building Products, A & B (quar.)------------- yay tiene iF ee enor h$3%4 |July 2\Sune 20 
Cameron Machine Co., 8% pref. (quar.)_.----- June 30/June 20 Midland Steel Products (quar. mats $2 |July 1\June 26 
Canada Packers Co., 7 % pref LA SEES SOS ose ee July 3/June 15 Minnea lis Gas Light, 5% units (quar.)__- $1 4 July 2\June 20 
Canada Southern Ry. (semi-ann.)--.----.---- Aug. 1jJune 29 Minn. peed well Regulator, 6% pref. (quar.)_|_ $1% |July 1\June 20 
Canadian Converters Co., common (quar.)-- -- Aug. 15 July 3 Minouri oe A Co ne ower (quar. ) “1581-3c [July 2\June 20 
Canadian Converters Co. (quar.)------------- Aug l5July 31 M hela Valles Water, pref. (aust)... $1% |July 16\July ‘2 
Canadian Westinghouse Co. (quar.)---------- July i|June 20 Sieeee Pee Ltd. pf i gy 5 BY uar.)....| $1% |July 3\June 15 
Canadian Wirebound Boxes, class A-_--___-__- Ture Scans ta | Stcsteen Cement wer taser) -.| Sika ely Sivene an 
Carolina Power & Light Co., $7 preferred_---- July 2\June 15 vowing tee — cage gS. es a $2 |June 30\June 23 
Le i a July 2\June 15 Motor Finance Corp., 8% pre ‘Pp elewr: es $2 |July 16\June 30 
EE, ES Loic wesavevenevegsasce July 16)July 9 Saeeeale Doane Telephone A Sanaa eee $2 |July 2\June 22 
Central Cold a... Co. ——— (quar.).. . Aug. 15 Aug. 5 Maa w. SM {. RO.. 84, pret. "tquas. "pea $2 |July 2\June 20 
Central Fire Ins. (Balt.) (s-a) ----.------------ oo eee? | Maceel eed & stn, “=7=| _25e |June 15|May 31 
Central Maine Power Co. 7% pref. (quar.)_-.-- July 2)June 11 National Casket, pref. (quarterly) ............. $1%4 |June 30\June 15 
o 6% ne . qo —* Setpeeereaene sss ray af —— it National Finance Corp Balt. ), A. & B. (quar.)- ae jee : 5 a Ee 
“we OO Oo : o u une 
Chain Store Products preferred (quar.)---~ -- June 30/June 20 National Grocers: 7% pret 6 iw) eae h$in July 2\June 19 
Chatham Mfg. Co., 7% pref. (quar.).-..------ July 2)June 20 Nu 1Li 64 ee juarterly) igtciapicieines $114 |June 30\June 15 
6% referred (quarterly) SLL IR ITE July 2/June 20 ational Licorice, 6% pr Pie} $1% \July 2 June 20 
Chemical Bank & Trust Co. (quar.)_.....----- July 2\June 19 National Oil Products, Inc., a bee — Joona $1% July 10\June 30 
Chicago Towel Co. preferred (quar.).......-.- June 30|June 20 Te RS ome). 8% 4 pret: (quar.) “ih Sas $3 |\July 2\June 30 
Cleveland Electric Illuminating (quar.)_.._---- July 1jJune 20 Se halle (N Y y Trust Pinch -- 50c |July 1\June 15 
Cincinnati Northern RR. Co. (s-a)-.-.-------- July 3ijJuly 21 Nisware Alkali Co ono, ref ( 2 arapagaiee $1% \July i1\June 14 
Cincinnati Union Stockyards (quar.)_-...----- June 30\June 16 Tobhites = ‘ed ee 4.4, hy cr ahem F 25c \July 2\June 20 
Cincinnati Gas & Electric , 5% pret. (quar.)....- July 1|June 15 no rage se A = pendaalattataty | 
Clinton Water Works Co., pref. (quar.).------- July 16\July 2 ri mine Sanwa (quar. ) SD. 75¢c |July 1\June 25 
Re I en ae WE act “Casas Suly 10lsuly 63 | _ 7% peetered quer)........-...--.---- $1% |July June 25 
olonial Finance Corp. o eae: ff. eee 4 
Commonwealth Water & Light? $7 pref. (quar.)- July 2\June 20 Northern § States Bower Co. (Del.), com. (quar.) 1 s2or a aiisene 38 
$6 preferred (quarterly) - ------------------- yey, stigene a2 6G, breferred (quar. 72272222222272 2222222] 158% (July 20\June 30 
Ospreferred (quarterly) -..2-72-772 nati binge ug. 15|July 30 Northwestern Nat. Ins. (Milwaukee) (quar.)-_-_- $14 —_ 14 — 3 
Connecticut Gas & Coke Sec. Co., $3 pf. (quar.)- quly gicume 15 | Sores bet oh Ah "jal 50¢ |July | 2|June 20 
Consolidated Oil Corp. 8% pref. (quar.)_._--_- Aug. 15)Aug. 1 Novade pee Weldon Sh lst pref......._.. h$3% |June 30)June 15 
Consumers Gas Co. (Toronto) (quar.)_....---- July (2jJune 15 ke ma i Ico. snthly) eae 15¢ |July 15)July 11 
Continental Assurance (quar.).........------ June 30/June 15 Oahu Ry. & Land Co. (mon cee eoennnes 10c \July 14\July 6 
ce EE SE ee ae July 2\June 21 Oahu Su ar Co., Ltd. (monthly) ---.--------- $2 July 3/\June 22 
Corporation Trust Seren  &  * ee 20D8 30)......<.- Ogilvie Flour Mills Co. (quar.) -----.~----.-. h$1% |Jul 2\June 20 
Series AA Sg) a ne SE RD potie 5 og ee June 30 ee Ohio Electric Power Co., % pref. (quar.) tet tons h$l rh July 2 June 20 
Series AA modified_----------------------- June 30|-------- OM PeeeTeS (GURE) 20,5 5 = one wna ea nnn 581-3¢ |July 2|June 15 
$1 (acc. series) gt DO GE ae ee June Ree Ohio Public Service Co., 7% pref. (monthly) - ~~ 50c July 2\June 15 
I Oe: ONION. is bc manwaeecesccuoece oS) a 6% preferred (monthly) ------------------- 41 2-3c july 2\June 15 
urier Post Co. preferred (quar.).......-..-- yer pieane 1s Otte a (monthly) ------------------- 20¢ y 
ream of Wheat (quarterly) -................. uly ae ek  dedecccbcosncemasent We labsesaslanenwnne 
Crum & Forster, 8% pref. (quar.)...---------- saps 3 Sept. 19 Onomea - CUD iow inthe Ginna omman & on yuly * su A 
Common (quarterly) oo en eee eee ooo -------- July 15\July 5 Ottawa Electric Ry - ------------------------ 50c |July 3\June 15 
Deisel-Wemmer-Gilbert, preferred (s.-a.)------ July 2)June 15 | OttawaTraction-----——---.... ttt $1.08 |July 1\June 15 
Deisel-Wemmer-Gilbert meg» a fee pi grouse Foi OFF aadaeet say Bove ase hcabeeapep ete 99c |July 1\June 15 
Diamond Shoe Corp. common (quar.)_.._.___- uly 2/June en a Cs rarered mies 
6% % preferred (quar. Maneass = : July 2\)June 20 Ottowa Light, Heat & Power Co., com. (quar.)_ $178 july ; —_ 18 
% second preferred (semi-annual) --------_- July 2\June 20 ae Pg hd ny ogi ery peaen eros 374c |July 16|June 30 
Dominion Security Corp. (Rich., Va. , (s-a)--.-- July 2/June 20 Pacific Gas & Electric Co., common (quar.)--- - 40c |July 1/June 20 
Dominion Textile (quarterly) --_---------2272- a Wie ae | bee eee ae one 7 n75e |July 2|June 15 
a aes eee SS eee eee uly une 2 i » preferred..._...-.- 
Eagle Warehouse & Storage (quar.).-...-.-.--. July 2\June 26 Page-Hersey Tubes, Ltd., common (quar.)_--.-- si nd 2 — r+ 
Eastern New Jersey Power 6% geet. (quar.).... July ijJune 15 Preferred (quarterly) -----.~----- of aoe $1% \July 2 June) 5 
Eastern Steel Products, 7% pref. (quar.)_----- July 3\June 15 Panama Power & Light Corp., 7% pref. (quar.) - 4 y I 
Elder Mfg. Co., 8% ist pref. veuar. te ois July i|June 20 Penna. Co. for Ins. on Lives & Granting Ann'ties 40c |July 2\June 11 
Class A (quarter y) wee ee ww meee eww eee mw eoooe July 1) June 20 Quarterly | Aaplagstgdageliag’ tig chee et, * Tanchualgptied it Pe oe 60c July 2\June 23 
CONRAD LORAPONIS) qo 5 oon oncocnsceccncces July 1\June 20 Penna Warehouse & Safe Deposit (quar.)------- 62%c |July 2\June 15 
Electric Auto-Lite Co. 7% pref. (quar.)_..____ July i1)June 25 Peoples Nat. Gas, 5% pref. (quar.)------------ 50c July 2\June 20 
Electric Bond & Share Co., $6 pref. (quai )---- Aug. ljJuly 6 | Peter Paul, Inc. (quar.)--------------------- 50c |June 18|\June 14 
$5 preferred (quarterly) wee we ow we ee we ewe we Aug. 1 July 6 Philadelphia Traction Co.------------------- 50¢ June 18 June 14 
ae a mewer Assoc., Inc., class A---.------- Aug. ; And 18 Philip Manic See ae} need tagebaepieietets 25c. |July 16\July 2 
Er ns ug. uly I wanna n----------- : 
Elizabethtown Consol. Gas (quar.j------ July 2\June 26 | Pioneer Mill, Ltd. (monthiy) wenn eennn nen nnnn- 31% 7 Tie a 
Empire Safe Deposit Co. June 29|\June 22 Pittsburgh & Lake Erie RR (s.-a.).---.------- $10 \tuly 2 July 2 
Eureka Standard Consol. June 30\June 16 Plainfield Union Water (quar.)---.----------- SOC July S\Tune 25 
First National Bank ( (quar July 2/June 20 Plume & Atwood Mfg. (quar.) --------.------- $13; July 3lJune 15 
Fishman (N Co.,7% a se B (quar.)__- July 14/June 30 Porto Rico Power Co., 7% pref. (quar.)_...__- $5 |7 1 14\June 25 
Freeman (A. J. ¥ 6% pref. (quar.).-.-......... July 2/June 15 Procter & Gamble Co.. 8% pref. (quar.)----..- $2 _ 7 14\June 8 
Fruehauf Trailer Co..7% A preferred (quar.) _- July 2/June 20 Providence Building Co. (s.-a.)--------------- abe Jul; d\Tune 15 
Fuller Brush, 7 % pref. (quar.).........-_-.__- July 2/June 25 Providence Gas (quar.)-..-.--.--------------- one IJ a ox\June 15 
Fundamental Investors......------------... July 2/June 14 Providence-Wash n Ins. Co. See Jennneee $9 Jul o\June 13 
Fundamental Trust Shares, series A_____-__-__- June 30]....-_- Providence & Worcester RR. (quar.)......---- 8 Tuy ildune 23 
ee aune S0l-.. 4... Provident Adj. & Inv., Ltd., 644% pref. (quar.)-| _$1% 5 ~ 2 — © 20 
Galland Mercantile o Laundry i lic cs July i1/June 15 Public National Bank & Trust Co. (quar.)____- 37 Ke ; y oR —- 55 
Galveston Wharf (mo.)_..._._-.----------_-. June 15/June 14 Roneels shone A (extra) ..-------------------- 50c. — 28|\June 25 
Gan (o., Inc., $6 preferred (quar.)....72222727 July 2iJune 15 | | Class B__.---.-...---~--~---~-~--------- ose (Sule -ilJune 20 
Gannett Co., Inc., $6 preferred | quar.)...-.«- July 2iJune 15 Rat P. ince Co., common (quar.)_......--.- uly 
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Name of Company. 





age 5 Button-Hole Machine Co. (quar.)......- 
Reece Foiding Machine Co. (quar.)-.......... 
ya af | ee eee 
eee a) (rs oe cb ananeoenencenn 
Rice-Stix Dry Goods Co., common 
lst & 2nd preferred (quar Didone sncnakhwonen 
Richmond Water Works, 6% pref. (quar.)_...__ 
Rockville- Willimantic Lighting— 
Be ES. TUORE ) on ape ne cence: pesceene 
Pg p Peeterred Ce ee Fa 
h & Grand Island Ry. Co., lst pref____ 
arlos Mill, Ltd. (monthly) ............. 
pes & Schenectady A SS eee 
Sayers & Scovill, 6% pref. (quar.)......-....-- 
EES SO eee 
Securities Holding Corp.. 6% pref 
Shaffer Stores, 7% pref. “(quar. Jeacnennccsenus 
Shawmut Association (quar.)..--------------- 
a ng A 





eed 


7% Srelnres Dd Ann on urescuaneanouwe 
6.6 6 eo nnen cn cadnconenns 
bx oo  ) eras 
6% referred (semi-annual) -...........-.... 
South ttsburgh Water, 7% pref. (quar.)_..._- 
8% preferred janet ) 
EE EE SE eae ee 
guuinen Light & Power Co., 6% preferred_ 
Seencer Trask Fund, Inc. (quar uar.) Sec cennt dnt oo 
Standard Gas & Electric Co. $6 cum. pf. (qu.)_ 
Be ROE (HUES). Wo ccnanccccuscesa 
Standard Power & Light Corp., pref 
State Theatre, pref. (quar.).................. 
Stix, Baer & Fuller, 2 eo Geeks (OGRE.) ccceccece 
Sunshine Mining Co. (quar) 


Sup ~~, Waites, Light & Power, pref. (quar.) _- 
Supersilk Hosiery Mills, 7% preferred hate ee Sh ty ca vt 
Tamblyn (G.) Ltd., preferred (quar.)_...___- 
Telephone Investment Corp. (manthiy) See 
Thayers, $314 pref. (s.-a.)....-...-.......-- 
Tintic Standar Mining Co ST A int ini fc tdci cas rt 
Title & Mtge. Guar. Co ‘SO. L: t ) BB. Jones 
Tobacco & Allied Stocks, » soni senda ag akg aoa abs 
Toronto Mtge. Co. (Ont. DE Ditibaneewes: 
Torrington Co. (quarterly)_........---..--_- 
Trumbull Cliffs Furnace, pref. (quar.)_.....__- 
United Fruit Co., com. (quar 5, SE oe 
United Shoe Machinery Corp. Co fh eae 
A i bees endeededaececanwe 
Universal Paes _ _) ees 
Valve Bag, 6% preferred__.........-.-...-..- 
he de Kamps ool Dutch Bakers— 
ne 74 preferred  - wee 
Wailuku Sugar Co. (monthly)_.......---_--_- 
Wayne Knitting Mills Co., 6% pref. (s.-a.)___- 
Weeden & Co. (0) | See 
West Texas Utilities Co., pref. (quar.) 
Western Assurance Co. (iveonto)y™ Soret. (s.-a.)- 
Western Exploration Co. (quar.)....--... --- 


Western Grocery, Ltd., pref. (quar.)_......_-- 


West Jersey & Seashore RR. 
West Point Manufacturing Bo. 
SERRE S RG, apt) Ftc eke aaa 
Wichita Water,7% ast. | eee 
White Rock Minera Springs Co. (quar.)_..-_. 
lst preferred one.) ERE Se eae y 
war gg ee o (omer Se ald hen eh Reciiasepimiabinceeh adpind i 
Boum Jandle, preferred yy % gy 
Winn & Lovett Grocery Co., class A (quar.)._- 


Western Maryland Dairy, $6 wt ¥e (quar.)..... 


hoe DO 
SCOunwo 





0 BESS 











Below we give the dividends announced in 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 


previous weeks 





Name of Company. 








— Laboratories, Inc. (quar.)_.....------ 


Oe ee 


Adams fix ecorae a a ( = een papeleip oi 


Affiliated Products, Inc. (monthly) 

Afabat Surpass Shoe Store, Ltd. , pref. (quar.)-_- 
bama Great Southern RR. Co., preferred - - 

Alabama Power Co., $7 pref. (quar-)..-.----- 

38 preferred (quar. ) 

Albany & Susquehanna RR. (s.-a. 





heny & Western Ry. (s.-a.).......-.---- 
Alles & Fisner, Inc. (quarterly) 
Laboratories preferred (quar 
Aluminum Co. of Amer., pref 
Algmioem ee (quar. ox oe 


7% preferred (quar. 
ted Leather Cos., Inc., pref. 
can Bakeries Corp., 71% pref. (quar.)— 





American Bank Note Co., pref. (quar. ee be sand aia 
~ ) 


American Can Co., pref. 
American Chicle 


American Cigar fquarter preferred OS |) ae A 


American Enka Corp 


American Euvelope. ion ee gS ee 


7%, preferred (quar.) 
American Havre Ge. (quar. 


American Gas & & El lectric, com. (quar.)-_- 
Common (semi-annual) 
Preferred Lapertersy? ~ See ee 

American Hardware Corp. (quar.) 


ee wm wm em ee eee 


American Home Products Corp. ( 
American Hosiery Co. (quar 


American Motorist Insurance Co. (quar.) 
American Power & Light t Co. $6 pref 


© SS Sct a ie tytn a bef nepali 
American Gatety Fe Razor Corp. (quar.)_........- 
American Snuf: , common Votes J et RE 


Preferred (quarterly) 





_ tS ee eee 


) 
Agrcmeureh Insurance (Watertown, N. Y.) (qu.) 
eg 


Allied Chemical & Dye Co Pet. (auar.)..-« 
Allied FR ill 





tot ee pet pe pt fk pt IND pet kD IND Pt tt tN ND tt 
ee ee 


American Factors, Ltd. Tmoethis) 7 oe oR 
American | Ag 6% preferred (quar.)....-.---- 





Pe — nny GIR Steamship Co. (quar. = 


American Investment on of me ii: Ri; oo 


American Optical Co., 1st pref. (quae. eer 











American Steel Foundries, Pity t pa (quar.)..-. 
American Stores Co. (quarterly).............. 
American Sugar wefinkng Co a “aaa (quar.)..- 
Preferred (quarterly) 
American pone & Telegraph (quar.)_..._. 
American Thread Co., pref. (s.-a.)....-..--.- 
American Tobacco Co. preferred (quar.)....... 
American beste end Works & Electric: Co.— 
Pe first ox bay MEE idwandseekngeneucnance 
American Wool en ra Inc., preferred 
American Wringer (quar.) _...---.-------- 2. 
Anchor Cap Cor od gh cumulative (Bee 
$64 preferr 


1 
Anglo-Persian Oil seep OF dep. rec. ord. reg__z|/w7 4% 


Ordinary heaes... 


z\w 7 
Ap slachian Electric > ad Co., 7% pref. (qu. 5 


6 Preferred (quarterly) _............... .. 
Apponaug Co., common cquer oo 
Armour & Co. of Delaware % pref. (quar. 5 ha 
Associated Breweries, (Can.), pref. (quar.).__- 
Associates Investment, cem, (quar.) 

Preferred (quarterly) ..........-.--......-. 
Atchison Topeka & Senta FeR yf Co. sy (s-a.) 
Atlanta Birmingh: eg oxy Bee B.*Os) a ccece 
Atlas Corp., $3 pref. A (quar.)_.--..-...2 

$3 pi eferred PC Mithidesmeseceeceuscasse 
Atlas Powder Co., re  _ * Speers 
Automatic Voting 

ie te int ae anne ee es dime a 
Avon, Geneseo & Mt. —, RR.,34%% guar 
Axton-Fisher Tobacco Co. -» A (quar.) 

[Oh (i niwednebiawcnnsaccnmces 

i. . §° hee agen 
Babcock & Wilcox Co. (quarterly) -_.......... 
Backstay-Welt Co. i A ecial) 
Baldwin, 6% cum. pref. (guar sainisaicdt inh wie to anet' 
Baltimore & Cumberland Valley Ext. RR. (s.-a.) 
Bandini Petroleum Caoat Saber 
Baneu & & & go ae R. Co. com. (quar.)_---- 
Bangur a Morind Wiectric Go. ~, 4 A | ee 

6% preferred (quarterly) ...-.-.---.--.----- 
Bankers Investors Trust of Amer, (s.-a.)_....-- 
Bankers wm ho) (GREE OUEIN) scan ccaccuccccce 
Barber (W.H.) & Co., pref. (quar.).........-- 

Preferred quar. 

POI O KOU i canepedncapcccoeccucceuce 
Basic Insurance Shares, bearer (s.-a.)_......--- 
Bayuk Cigars, Inc. Preferred PE donccaneee 
Beatrice sonmery ©. preferred (quar.)_..--- 


Bell Telephone of Can. (quar.)....--.-..-...- 
Bell Telep. of Penna., 6}4 % pref. (quar.)------ 
Bickford’s, Inc., common (quar.) 
Preferred (quarterly) i Sa andere ete ln are & 
ag yg os Carpet, pref 
d & Son, Inc. (quarterly) _........-..---.- 
Block Bros. Tobacco (quar.)......-<c.«<c-0-- 





mew eww wee 





Preferred (quar. 
Bloomingdale Bros., Inc., common (quar.)_-.-- 
Bohn Aluminum & Brass Co__...-..-..------ 
pO RE OE eee 

SE IP CO De ic bb dueeneranrine dumcecee 
Boots Pure Drug, ord. register (extra) ..---.---- 
Borg-Warner Corp. common 

Preferred (quarterly) : 
Boston & Albany RR. Co 
Boston Elevated (quarterly) -.....---....----- 
Boston & Providence R. Rk. GRE.) cccccon 

ON a ‘ 
Boston RR. Holding, _. ES es. 
Boston Warehouse & Storage Co. (quar.)__.---- 
Boston Wharf Co. Soares) 
Bower Roller Bearing Co., (qua 
Brazilian Traction, Light & Power Co. pref.(qu) 
Bridgeport Gas Light EE as cain dcdeaarnimie wm diipines 
a ” Stratton Corp , com. (quar.)_....--- 


On ccc ccacecocessacce 


Brille fe. et Inc., com. (quar. ER 
Ce Re Feo xa ncngenoensors 
British fee - neat Oil Co., Ltd. (quar.)......-- 
British-Amer. Tobacco Co., ord. (interim) -..-- 
Bristol Brass Corp. (quar.) 
yy A Se eee eer 
British Columbia Power Co., class A (quar.)--- 
British Columbia Telep., 6% pref. (quar.)..-- 
6% 2d pref. (quarterl 7) 
Broad Street Investing Co., Inc__..---------- 
Brooklyn & Queens Transit >. -5 pref. (quar.) - 
Brooklyn Union Gas Co. (quar.)_......------- 
oo Bile Miills, L4G. (Gust .) .. 2 oe wcnwconnee 
Monignan ao. class B (quar.)_..----- 

alo Niagara & Eastern Power, pret. (quar.) 

35 lst preferred (quarterly).....----------- 
puleie SE OS Le” ae 
Burmah Oil Co., Ltd., com. (final)......------ 

Common, art es pc 

P,P ndiccndccntcaweccne 
Burt (F. N.) Co., Ltd., com. (quar.).-- 

ES EE SS EEE ES 
Calamba Sugar aoe Hy (quar.)..-- 

1% preferred (quar.)......-.-----2-2---0-- 
Calgary Power Co., com. (quar.) .-.---------- 
California Electric Generator, 6% pref. (quar.) 
California Ink Cen ah at diereaodie aamintere ss 
Camden & Burlington County Bry (semi-ann.) - - 


Canada Northern Power Corp , com, (qu.) 
Preferred (quar.)..........-<------------- 
Canada Permanent Mortgage (quar.)--------- 
——— ian Ln ers, Ltd., Ist pref. (quar.)..---- 
Can ~ Celanese, Ltd., 7% pref. (quar.)----- 
rf ws "eee ee 
Canadian Cottons, Ltd., com. (quar.)-------- 
Preferred (quarterly) ee ok a nines we ani 


Canadian Foreign Investors Corp. (quar.)-.---- 
8% poeneres SURRONUIT ). ccccacaccqnaconce 
an General Electric, C008. (G08P .) .<cc<es 


Coped 
eferr (A ee 
ia Co., Ltd., pref. (quar.).-.------- 
Canfield Oil, 7% pref. (quar.)......-.-------- 


Cannon Mills Co. (quarterly).......--------- 
Capital Le my on Co., Ltd.— 
eferred series A (quar.). 2h eee 
Carnation Co., 7% pref. (quar.)_..----------- 
OS Eo" Ss 
PROGTOS (GURE.) cocncccccccecoccccceccess 
Carolina Tel. & Tel. . (quar.) satis an alanis wih x da ete 
Carreras, Ltd., com 
peed I.) Co. 7% pedlerrea.....-...-------- 
Sarees & Susquehanna RR. (s.-a.)_...------- 
nese Corp. of America, 7% 1st preferred - - - 
C¢ % rie peetered Dl cncsodedacenenns 
Central Aguirre mgeoe lates 7° Rae aS aaa e 
Central Franklin Proc ut & & ond ref. (qu.)- 
Central Hanover Bank & & Trust Co Rauar. ae al 
Central Illinois Light aes 6% pref. quar.).--- 
7% preferred (quarterly)-_.....-.---------- 








June 30\June 15 
J 2 
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Name of Company. 





Chi 


Clorox 


Sa 


Eastman ~~ 


Central a sted Co., 
erred (quarter y) 


lst and 


Champion Fiber 
Chase Brass & Co 
Chesapeake 
Chesa: 


Pr 


ee eee 


Extra 
Chicago, Burlington & Quincy R.R 
Chicago ‘Electric Service 
Chicago Flexible Shaft Co., com. (quar.) 

Junction Bye. & Union Stieyds. (qu.).-- 
erred (quarter 
Chickasha Cotton aif ( 
Christiana Securities, Ap. 3 3 pref S: 


Pr 


Convertible 


Preferred C 


paveapest Hosiery M: 
Dayton chigan A pre: quar 
yton & Michi RR... 8% Fr. ¢ 

mn Power & Light Co. 6% pref. ESS 
aware RR. (semi-annual) 
$e Long Hook & Eye Co. (quarterly) 
As Stockyards (quar.)......-...-- 


% rely = 
7% preferred 
ited Ba 





2 


AN aed 


Extra 

Dominion ~S, 2 common (quar.)........-... 
erred (ouarterly ) 
Dominion Rubber oid 
Dominion Stores Ltd., common (quar.) 
Dominion Textile Co., 

iy; jdad (quarterly) 
Dow Chemi 


te an eck cdcibosecens 


ef 
Duplan Silk 
- duPont de 


ppebenture stock (quarte’ 


arly & Daniel Co 


mi we. quarterly, 
astern Gas & F 


$6 Srelarred ( 
Eastern 





referred (quar.)-.-.-.-- 
6% preferred (quarterly) ..........-.------ 
Centri Riga Pipe Corp. (quar.)...........-.-- 


Champion “Coated Paper Co.— 


ee ee ee 


con Xk 


™1009000 


(ti) sasserseoncccne 


ee ees 
Pe OOO oan 


eee we ew ee ee meee eee eee 


to 


Cincinnati New Orleans & Texas Pacific (s.-a.)_- 
Cincinnati & Suburban Bell Telep. Co 
Cincinnati Union Terminal, 4% 

18 den ota quar. 


Citizens Water oo Washi 
City Ice & Fuel Co., com. (quar 
Clearfield & Mahonin 
Cleveland os aa Pittebur 


Register 

Special quarameed quar. 
Sepcial guaranteed (quar. 
Clinton Trust Co. 
Chemical 
Cluett, Peabody & 


pref. (quar.)__- 
ingto on. Fa.) (quar. Wesueee 
i iiitincnses 
, reg. 5. gta. Ff ees 


ooo 





sn a 4} See 


ae Sales CE CEE WPancacsccoconns 
ce PUR Eee ree 


Coca-Cola International Corp., class A (s.-a.)-- 
Common (quarterly 


. ee ® 
et et et Peet BD BD et Pt tt 


Coigate-Palmolive- Peet Seo » ae: —. | eae 
Colt’s Patent Fire Arms M 

Columbia Broadcasting Paw thy nea 
Columbia Pictures Corp. common (quar.) 
Common (semi-annual) 


i 
WCOOOOUUNSCONNNNK oF 


mmm mem wm wm ewer 





ee ee ee 


Commercial Solvents Corp. common —_ 
Commonwealth Tavesteqnent 
Commonwealth & Southern 
Cogmmonwens? a pref. A (quar 
Preferred B jp dl 


ite Ae 


ca 


Association (GUBP.) ccccccss 


rencrcrdowm mane 


Ll 


ngress Cigar Co., com. 
Goummestion’ | Fire Ins., Hartford 
Connecticut & Passumpelc Rivers RR.— 
Preferred (s.-a.) 
Consolidated Gas Co.of N. Y 
Consolidated Gas, El. Lt. & Pow. Co. of Balt.— 
Common Boa bra 


[Zeeee a 


» pref. (quar.)__- 


to 


cient fustatitietntiaiaintttines or 


preferred (quarterly 
6% pr 
Consolidated Paper, pref. (enar.) 


Consumers Power Co., 
$. 6% Foy, (quar.) 


6, nee referred ed (qnonthiy) 

6 / preferred (month 
Continental Bakin 
Continental Bank 


eferred Red 


~Ee- Co ) 
i ref. (quar. 
& Tro Beat (quar.) 
Continental Gas & Bloctrie Corp., pref. (quar.)- 
Continental Gin, {2 pref. (quar. ) 
Conperene r= Shares, original (s.-a.)_._..__- 
Series A A (semi-annual) 
Series AA modified (semi-annual) 
Accumulative (semi-annual) 
Modified (semi-annual) 
Crowell Publishing n (quar.) 
Crown Williamette Paper Co., $7 Uist pref 
& Forster Insuranceshares Corp.— 


al eae 


. Inc., common 


_. Se ae ee eee 

k Shares of N. Y. >.) bedidwes 

Detroit Edison Co. outel stock (quar 

Detroit Hillsdale & So 

Devoe & Raynolds Co., Inc., class A & B (qu. ; a 
Class A & B common (extra) 

First and second preferred ar.) 

Diamond State Ege 6K%% er (quar.)..<s< 

Dictaphone Co: 


te 2 eee 


» common (quar.)___ 


er ca a 


ee ee 

uesne Light Co., "lat Ist ored. cS ee 

uel el Aasoct clates, prior pref. (qu.)- 

Siecmaiie Uae tn pret Goud 22-27 

Preferred (quar.) 
Mahano 


tt tet DODD et Lt et m= OO 
NOI conan oo oo Saadwao on 


oo. » 3 OR, } eR aepemeiies 
ae ones Sees ies 














Ecuadorian Corp., Ltd., com. (quar.)_....---- 
Preferred $1 par (pemnb-OMG.)..<.-ccccceos 
ee es I ec oaweene 


Electric Controller & any Se CEP) cdccoscce 


Electric ae Battery Co. common (quar.)-_-- 
_ Segre 


ld NE ee ee 


eis Paso ee woke ek 
merson's Bromo-Seltzer, pref. (quar.)_..- 
= ire & i a Meta 


E Baty Smit Tatas Seka ede eseocsoes 
E Pitable 43. See 
% preferred (quarterly)_...........-.---- 

E -+y Trust a. in mnlene reg. (8.-a.).-- 
coupon. ° on coupon No. 8_---.-- 

Erie & Pittsburgh % guaranteed (quar.)-_ 
Escanawba Power & & ‘iaction, 6% pref. (quar.)- 
6% ¢ (quer a ee 
Vacuum ait Co.  . aled eth estou aaakiahas 

a A - E & Gregg (quarterly) 


Feil River Electric Ligbt (quar.)_...........--- 
Fanny Farmer Mae i | SS eae 
9a ne | ea 
Farmers & Traders ; Insurance Co. (quar.)-_- 
ke, LE ee ana 
Faultless Rubber, com. (quar.)_.......------ 


) 
Federal Insurance Co. (Jersey City, (s.-a.)__-- 
Federated Dept. Stores, Inc. (quar.) 


(ations open ign enhieatataaeteia 
Ae es namel Cor & Cellulose (Berlin). _.----- 
= = EDs GOm. (QURP.)......-6-6-- 


ee ee ee 


we. n (extr 
Fidelity Title & Trust (Stamford), (quar.)----- 
le h Ave. Bank (quar.) 
Fifth Avenue Bus one Corp. (quar.)_....-- 
Filene’s (Wm.) Sons Co., com. (quar.)_..__--- 
PSS RRL CSG PARES ee eee 
eo. eee eee 
Finance Co. of Penna. (quar.)_........._.---- 
First National Stores, Inc., common (quar.)_.-- 
ee. 8. 2 eee 
First State Pawners Society (quar.)......----- 
Fisher Flouring a 7% pref. see Civawed 
Fisk Rubber Corp. $6 pref. | eee 
Five-Year Fixed Trust Shares, bearer (s.-a.)_.- 
Fixed Trust Oil Shares, bearer (s.-a.)_....-.--- 
Original series, bearer ¥- | 
Series B. OOGTEP (6:-8.) 2 2626642425662---60- 
= Machinery, 644% preferred (monthly) --- 
834 % preferred (money) 

% preferred (monthly 
vountk noes f ono Corp. common. ----- 
Freeport Texas Co. 6% preferred (quar.)...-.--- 
— Gold Syndicate (quar.) 

EFI ISSEY ai ee 
General American Investors Co., Inc., pref.(qu.) 
General American Transportation Corp. _ 


Common (semi-annual 


~~ Cigar one Inc., preferred (quar.).-.-- 
ke ee 
Generale d’ loctricite a ee 
General Electric Co., ws a 
$10 special stock (quar.)._...--.--...-------- 
General 4 Italian Tedieoh ) Electric Amer. Shares_-.-_ 
General Mills, Inc., pref. (quar.)........-.---- 


) 
General Motors Corp., $5 pref. —- ERE 
General Printing Ink Co., commo 
Preferred (quarterly)............-...--,--- 
General Railway Signal Co., common (quar.)-_- 


Preferred (GQUSPUETIF) 2c ccccccccccccccccccc] 
Georgia Power es. referred (quar.)....-.- 
$5 preferred (quar.)......--..-.-------.-.-- 
German National. RR. Co., 7% preferred— 
Coupon 16 of series and coupon 
| Of aaa 
Gillette ‘Safety Razor Co., common (quar.)_.-.- 
Prefererence (gq uarterly). Pe saSeedanseccannee 
Glens Falls Ins. Co. (quar.).----------------- 
Se Ge CS Serr 
i... . tt |e ees 
Goldblatt Bros. (quar.)...------------------- 
Gold Dust Co = peanenren a rn 
Gold & Stock Telegraph (quar.)_...-_.------- 


Goodyear Tire & Rub Co.. 7% pref. (quar.)- 
Goodyear Tire & Rubber (Can. ), com. (quar.)- 


que Wes Gees 5 ---------- ~~~ 
n-Pew es a 
Gottfried Baking Co., oa preferred (quar.)-_-- 
Preferred = OS a eee 
MEPOG (GUE). . wccccdendssccccccccccce 
Grace (N. R.) 6% pref. (semi-annual) ----- 


ann 
Grand Rapids & Indiana Ry. (semi annual) -_-.-_- 
Granite City Steel Co. (quar.).....---------- 
Grane (Ww. eS dy Ae 0 oo 
ro Chem Co. o% lst pf. (qu.) 
Sans Was Suane Co., common (quar.)...-- 
Preferred (quarterly) -.-.------------------ 
Gases’ Coats Street Phila. Passenger Ry., pref- 


Greene RR. (s.-a > eee eee 


Greenwich Water & Gas, 6% pref. (quar.)----- 
Greif Bros. Cooperage Corp., cl. A, com___.--- 
Group No. I Oil Corp. (quar.)------.-------.- 


Guarantee Co. of N. Amer. (Montreal) (quar.)- 
RS eS OS eee re 
Guaranty Trust Co. of N.-Y. (quar.)...------- 
Gud (Olas Oe % ‘ pee: Ba mag ANN TERME 
as OE eee 
Hackensack W er So 7% pr pref. class A (quar.) 
Hale Bros. Stores. “ton pad, SeStashGescsncwves 


alitax Fi 
Halifax TRAE 10. .caccwcsecececceos 


7% preferred (quarterly) --~.--------------- 
Hamilton United ngeter ref. Mig ee cna aan 
Hammermill Pa , 6% pref. (quar.)------ 
Hanes e. H.) sesame Mills, 7% a 9 (quar.) - 
Hanna (M. A.) Co., pref. (quar.).----------- 
Hannibal Bridge (quar.) Des codbnnenemaee 
Harbauer Co., 7% peeturred oa) ees 


feces Hinciric (monthly) SE eee 
Hawaiian Sugar (quar.)--------------------- 
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Name of Company. 


Name of Company. 


When | Holders 
Payable .\of Record. 





Hawaii Consolidated Ry., Ltd., 7% pref. A...- 
es GEE CIO con capbadegesacccsncece 
Heath (D.C.) & Co., pref. (quar.)_.....-.._.- 
Helme (Geo. W.) Co., com, (quar.).......... 


Preferred (quarterly) iis th ie nln em parte tim ence in 
Hercules Powder Co., com (quar.)_........... 
Hibbard, S cer, Bartlett & So. (quar.) -.-.-. 


Hoelscher (Wm.) & Co., pref. (s.-a. 


Holly 8 Me Sh hwsesocoancean 


Homesta Mininé eo Shahecaenl 
DI Met hced eee hnehangasancasanmausenone 

Honolulu Gas (monthly). .......------------.- 

Hoskins Mfg. Co. -) nial eh bb ene Ace ms Sonne 

Hotchkiss ‘5o. 

Household Finance, pref. (quar.).....-.- 
Quarterly 


Howes Bros. Co., 7% 1st pref. (quar.)_..._._-_ 
7% preferred (quarterly) Cedtunctbantennacn 
een (GEE Dass cuaccsnencdesounibne 

Howey Gold Mines, Ltd -...--.-.....----..- 

Humbe Oil & Refining Co. (quar.)............ 

Huron & Erie Mortgage ‘Omhenio SC .  _ 

Huylers of Del., 7% pref. stamped (quar.)_____ 
7% preferred unstamped (quar.)........._- 

Hygrade ~ phmny 8 ee ee ee ee 
PES 1G Do nesatipanadcosnscanencosce 

Idaho-Maryland Consol. Mines (quar.)........ 

Ideal Financing Assoc., A (quar.)........-.... 
$8 preferred (quarterly) a en ee ein eee 
$2 conv. preferred (quarterly) _............. 

I. Farbenindustrie. (conpar No. 12)........ 

Tiinois ‘7 -y RR.., leased lines (s.-a.).......- 

Im i Life Assurance Sf ee 


Imperial arial Tobacco Oo. of Can., ord. shs. (quar.)_ 
Incorporated Investors (semi-annual) eS 
Indiana General Service, 6% pg (quar.) 
Indiana & Michigan Electric, % pref. (quar.)__ 
7 eS a Sf eee een 
wor Power & ti: Co.,6% % pf. (quar.)- 
op LO A eae 
Inaiaen — Water Co., 5 . ser. A (quar.) 
Industrial Cotton Mills(R. — S. ) of et A ) 
Industrial Rayon Corp. (new stock) ( fal)... 
Ingersoll-Rand Co., pref. (s.-a.) 


d and Investors, Inc. ff era are 
ntercolonial Coal, Ltd. (s.-a.)_.._...------ ee 
ee EO COPE 64 oe ccs apdencsecnccs 
International Business Machines Corp. (quar.)-_ 
International Carriers, Ltd., capital stock______ 
International Harvester Co., common (quar.)_. 
International Hydro-Elec. System, pret. (quar.) 
International Nickel Co. of Canada, com 
oO) ae 
International Ocean Telegraph (quar.)-_..- 
International Sait Co.....................-- 
International Shoe Co.. com. (quar.)__....___- 
International Silver Co., 7% pref (quar.)___ 
International Teleg. Co. ‘of Maine (semi-annual) 
ee Hosiery Mills (quar.)....---.------ 
Intertype Gor + ee PEE. COUP.) Weccccccccus 
2d preferr (s- | ERE eee 
Investors Corp. of R. I., $6 pref. (ees 
Iron Fireman Mfg. Co., com. (quar.).--..---- 
Common ( alt a ee eee 
Irving Trust Caper.) Sa ils dbs i prs i ws ania 
Jamestown Telep. rp. 7% ist pref. (quar.)._- 
Series A preferred (semi-annual) 
BO eae 
Jersey Central Power & Light Co.— 
po Oo ho eee 
Oty Drenerces (GUSl.). nw cc ccecccscncee 
54% preferred (quar.)........-...-.- ais 
Johns-Manville Corp., pref. (quar.)_.......--- 
Preferred | Cauarterly) 
Judson Mills, 7% pref. A & B____-..------.- 
Kalamazoo Vegeta le tt BL Co. (quar.)-- 
p mereee PERCE knee eabcticecisosacaaen 
Benens City Power & nt, lst en B ee = 
Kenme Elec. Power Co % pref. (quar.)_.---- 
o 


Katz Fah. Co., preferred (quar.) _....------- 
Kaufmann De t. Stores, _ oS eee 
Kayner Co., ud: pref. (quar.) Br ee ah ca 
Kennecott Gop 
Keystone Gauedion Fund D 

Series H (liq.) 

Series H-2 





preferred (quarter! - Re er 


Keystone Public Serv. $2.80 pref. (quar.).__.-- 


5 

5 

2 

2 

5 

5 

5 

5 

4 

1 

berly-Clark Corp., pref. (quar.)_...------ 2) Nationa! Enameling & Stamping Co-----.---- June 30/June 4 
King Royalty, 8% ret quar jo RES 0! Nationa] Finance Corp. of Amer. (quar.)..----- July 2/June 11 
County Ltg. % pref.(quar.).----- 2 6% preferred ONS ee July 2j/June 11 

5% preferred (quarteri Rae eae 2 i ee nm July 2)June 11 
Common 9) eee 2 Watiaual y REET po Ae EO ee July 2)June 15 
mS Se eet (¢ parterty) Sa ES 2 National Investors Corp., $5% pref. (quar.)--- July l1jJune 12 
Kle {DE , common (quar.)_...----- 2 National Lead Co. iH) (ae). -sccecoss June y June 15 
Kopper’s Gas 's oo. Co., pref. (quar.)_-.---- 2 Class B preferred (quar.)_-..---.---------- Aug. ijJuly 20 
Kresge (S. 8.) Co., common-____.-.--._-_---- 30 National Refining Co. 3% preferred.....---- July i June 15 
Preferred (quarterly)...._____._......----- 30 National Standard Co. (quar.)......--------- July 2/June 20 
er Grocery & Baking, 6% pref. (quar._--- 2 Adiustatens GIy . - «<0. wn cccwnneenn July 2/June 20 

7% preferred (quarterly).........-..------ 1 National Sugar Refining Co. of N. J_--------- Oc |July 2)June 1 
po ih, SE ei ae National Tea Co., com. (quar.)......-------- July 2\June 14 
Lackawanna RR. of N. J.,4% gtd. (quar.)__-- 2 Natomas Co. (quarterly) --.---.----.-------- 5e |July 2/June 48 
Lambert Co., common (quar.)_._----.------- 2 Nevada-Calif. lecteio’ preferred____.-------- Aug. 1 — = 
Landers, Frary & Clark, com. (G008.)scccc5ese8 30 So eh pee ee July 2 — a 
ET OED aC wutenehecéasesecceoeos . 30 Newberry (J. J.) Co., com. (quar.) esp capes eee July 1)June 16 
ef eee 31 New Castle Water, 6% pref. (a oS ees oe July 2)June 15 
Landis pane me, pref. (quar.).........cnene -15 New England Gas & Elec. c.$5%% pf. (quar.) July 1)May 31 
i ep ft ES Seen . 15 New England Power Assoc., ~~ weet, quar.).--- July 2 —_ 11 
Lazarus (F. & R.) Co. com. (quar.) 30 $6 preferred (quarterly)...-...------------ July 2j|June 11 
ES San | See Sa eos ca ceas 30 ee en caee Tuly 16)June 30 
Lee Rubber & Tire Corp. .__._-_-.... Loy New England Telep. & Teleg. Co___--------- June 30 + 8 
Lehigh Portland Cement Co., pref____- 2 New Jersey Pow. & Lt. $6 pref. (quar.)-------- $1% |jJuly 1 way, 31 
a SS eee ee eee 6 $5 preferred (quarterly) _...-.------------- $1% July 1 , ay Sh 
Liggett & Myers Tobacco Co., pref. (quar.)---- 2 New Jersey Water, 7% pref. (quar.)-.-------- $1 is July ; | 14 
Lincoln Nat. Life Ins. (Ft. Wayne) (quar.)_.__-- 30c 1 Newport Electric. 6% pref. (quar.) ..--------- $1% |July une 15 
ng tg EE EE IEE SESE Rea saa 30c a New York & Harlem RR. (semi-ann.)-------- $2% |July 2/June 15 
Linde Air "Products. 6% pref. (quar.).._....- $1% 2 Preferred (semi-annual) ----.-.------------ 324 July 2 _— 15 
Lindsay L “* Oi, TEL. (GUMP.) - oncs co cwscace 7c 25 N.Y. Lackawanna & abe pig 5% gtd. (quar.)-| $1% |July 2/June 15 
Link Belt preferred (quar. Be a a See $1% 2 New York Mutual Teleg. (s tlle peianetne 75¢c |July 2 — 30 
Little Miami RR. special guaranteed (quar.)----|  50c .10 nes Yor Power eI Light Corp. 7% pref. (qu.)-| $1 i July 3 ane ie 

Special guaranteed “ent ar), a 50c . 10 $6 pref EE ES, $1 July une 
Original BUSPSNIOER (QUOT) 665 cc ccecowcce $1.10 .10 New York Shipbuilding Go. founders’ shs. (qu.)- 10c |July 2/June 21 
Original guaranteed (quar.)___.._..._._---- $1.10 . Participating shares (quar.).....----------- 10c July 2 June 21 
Little Schuylkill Nav., RR. "é Coal (semi-ann.)_| $1.10 15 eee (ER 2. Wo novcoccensce $1% |July 2 hn 21 
eS ik. A eee ee 25c 30 New York Steam Corp., 6% pref. (quar.)-.--- $1 ; uy 2 zone 15 
Loew’s (Marcus) sheets. EO aes h$1% 30 7% preferred A (quarter ee os nae $1 : 7 7ene 38 
logan L - Corp., Am. dep. rec. °F %% pref..| 30% 26 New York Telephone, pref. (quar.)_-.-.------ $1 yu y une 
Ame. co, aw Age P WN nan nea a 130% ow ra Share Gore. of Ma Co. (quar. isu eens 50c |June 28/June 15 
an ser. A a 3 ara e o hoa and— 

ie eB AS pretend (amar) ee 134% ‘Tees A preferred (quar) 22-7 on-o<------- $14 |July 2|June 15 
Lord & Taylor, comapen laeer. , entice ts amie $2 N a Wire Wenvian's 53 pref. (quar.)...---- 75¢ y une 15 
Loose- Wiles Biscuit Co , pref. (quar.).....--- $1% |July i1/June 18 | $3 preferred___._.-_.-.----.-.----------- h$1% |July 2)June 15 
Lorillard (P.) Co., — NNO si ccac cca 30c en class yf Se 50c |Aug. 15)Aug. 1 
yudon Packing Co. os ahaa $1% Nguartes: RRS heer ceee ratte Nov. 15|Nov. 1 
PASTAS ERS ORS i tsar ines Oo. ........---------------- C lgnnwo-gzigcoansge 

i... Oo. elise V2 22 TIIIIIII ts gis EEE Toronerareanacnorooses rai |jane 30lsane 13 
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Louisville Gas & Electric Co. of Delaware— 
Class A & ae SOERNOR (GURP.) ac cnccancccese 
aes ‘t 64% pref. (quar.)_.....-- 
4 R preferred (quar.)........-.......--- 
6% 0 Pe terre ty (a wae. et ee 
Lykens= RR. & Coal (semi- SE sscagnes 
Lynchburg & f- 4 Teleg. (semi-annua )-_-_- 


Lyonnalise des Haux......-..-.-......-.--..--- 1 


Mani Agri uar.) 
Manischewitz ma Co., be Co } ae 
Mapes Consol Mfg. “quer: 
Marconi’s Wireless se 
Marine Midland Corp Cauar} i Sider te gn ta eb tienes ek 
Marine Midland Trust (quar.)_............-- 
Dee odes nekweg ene na nccennann 
Marion Water, 7% pref. — 
Mathieson Alkali orks, Inc., 
ee eee 
May Department Stores (quar.)............-- 
McKeesport Tin Plate Co. (quar.).........-. 
Mead Johnson & Co., com. (quar.)__-...._.__. 
Diet i ntbdcadesnacabhenbions 
Preferred (semi-annual) -.--..-.--.-----.--- 
Memphis Power & Light Co., 7% pref. (quar.)-_ 
6% preferred (quarterly)-..............-.-- 
M qrcnaans & Miners Transportation Co. (quar.)_ 
Merchants Nat. Realty 6% a3 A * B (quar.). 
Merchants ae erating Co. of N. Y. (quar.)_- 
Mesta Machine Co., com. (quar. hd bktcwetaccau 
Preferred (quarterly) _ Dxtihisncs an andnendoe 
Metal Package Corp., common (quar.)......- 
Metal Thermit Corp. (quar.) Pete tone ecEeaew es 
oe EE  Paixcdeh ass owscocccecace 
Metroploitan Edison, $1 pref. (quar.)..._.__.. 
$6 preferred proche f iwbstweeenuaannnecace 
$5 preferred (quarterly) ...-.--..--.......- 
Milland Grocery 6% preferred (semi ann.)____-. 
Mill Creek & Mine Hill Navigation & RR. (6-a)- 
Minnesota Power & Light Co. 7% pref.......-- 
SP Ge 0 Fr eee waede sé ececacoseccuccs 
Miss. River Power, pref. ( caper.) Rabb boebeeoun 
Mississippi Valley —w Ser 
6% preferred B (quar.)....--.--..--.----. 
Missouri River-Sioux City Bridge Co. pref.(qu.) 
Mitchell (J. S.) 7% gt {ae PER 
Mobile & Birmingham RR., 4% etd (s-a)_----. 
Mock, Judson, ine ‘common 





7% ‘preferred Pt rtigebyeonticessaawws 
Monarch Knitting, 7 9m PESETOL..... occ cncccs 
Monongahela West Penn Public Service Co.— 

7% preferred (quarterly) ...--.....--..--.-- 
paoures Chemical, pref. (quar.).....--.------ 
Montgomery Ward & 0; CEO Madnwcecsusinn 
Moore Dry Goods Co. (quar. [bsbuaenduewaneu 

pamrotend 4 PLAGE MENG Abeba he Scoseneeeuee 
Morris & | Ane | ee re 
Morris yoy BCE LT dé ade genaheneae inne 

a 

ah. preferred UU) = 
Morris 5 & 10c. Stores. 71% Dt. (QURP.) -cncncuee 

ek EE CE Fis ncncacacdwdnseccosce 
Morris Plan Ins. Hoe. | DG benccdecenseeune 

oS 2 
Morristown Securities $5 pref. (s.-a.).....-.--- 
Mountain Producers Corp. (quar.).....---.-- 
Mount Vernon Woodberry Mills, pref....---- 
Mutual Chem. of America, pref. (quar. | See 


+ al “Pelep hone (Hawaii) (monthly)... -- 
sagen ¢ O) & Gs CE an cancsonseucun 
~ habe hb SSS Se 
Nashua Gummed & Coated Paper Co.— 
week ce eure RE, a eee 
Decatur RR., 74% guar. (s.-a.)-- 
eee & Suffolk Ltg., 1% preferred (quar.)_-- 
National Battery Co., pref. | ee 
National Biscuit Co., com. (quar.)_....-.----- 
National Breweries, common (quar.)--.-------- 
Preferred (quarterly) Se See 
National Candy Co., com. (quar.)__-.-.--.-.-- 
Ist & 2nd preferred a een 
National Container Corp., preferred (quar.)--- 
Preferred 


mee ee em mmm ww ee ee eee eee eer eee 


National ae Prod. Corp., common (quar.) -- 
Class A & B preferred (quar. De oS Gm 





June 25 pay 31 


July 1)June 22 
Oct. 1/Sept. 21 
Jan. 2)Dec. 22 
July 2 June 15 
July 2jJune 15 
July 10)June 30 
June 30/June 15 
July 15)June 30 
Aug. 15)/Aug. 





July 2)June 20 
July 2)June 15 
July 2!June 15 
June 21|June 18 
June 21|June 18 
July 2/June 20 
July 2'June 11 
July 2/|June 11 
Sept. ljAug. 15 
July 2/June 15 
July 2/June 15 
July 2)June 15 
July 2|June 15 
July 2/June 16 

2\June 16 


July 12/June 30 
July 2|June 11 
July 2)June 11 
July 2/June 15 


om 
< 
a 
“4 
wo 
ca 
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=] 
@ 

et 
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Oct. 
Sept. 1)Aug. 25 
Dec. . 
July 2\|June 15 
July 2\|June 15a 
June 30|June 16 
Sept. 28|Sept- 20 

ep ept. 
Dec. 28)Dec. 20 
June 20|June 9 
June 30|June 15 
June 30|June 15 


July 2\|June 25 
July 2 ee 
July i1{June 15 

June 30|June 
July 14|June 
July 2|June 
July 2/|June 
July 1/June 
July 1|June 
Sept. 1'Aug. 
Sept. 1;Aug. 
Dec. 1jNov. 
Dec. 1|)Nov. 
July 2\|June 
July 2\|June 
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Norfolk & Western Ry. common (QuaP.)....0<- 
North American Co., common 

Preferred (quar.)-----------<-------<.----7"~- 
North Central Texas OilCo., pref. (quar.)------ 
Northern Central Ry. (semi-ann.)..--- ------ 
Northern Ontario Power Co., com. (quar.)---- 

6% preferred (quarterly) - .---------------- 
Northern Pipe Line Co. (semi-ann.)---------- 
Northern RR. of N. J.4% guaranteed (quar.) -- 

4% guaranteed (quar.)-------------------- 
North Shores Gas, 7% pref------------------ 
North Western Teleg. Co. (8.-@.)~------~------ 
Norwalk Tire & Rubber Co. pref. (quar.)------ 
Norwich Pharmacal Co. (quar ) 


uarterly...----------------5------%---" 
Norwich & Worcester RR. 8% pref. (quar.)---- 
Nova Scotia Light & Power (QUaP.)..-cccceee- 
Ohio Edison Co., $5 pref. (quar.)-----~------ 
$6 preferred ( uarverly).------------------ 
$6.60 preferr (quarterly) ---------------- 

7 preferred (quareer”) a 

7.20 preferr (quarterly). --------------- 
Ohio Finance Co., 8% pref. (quar.)---------- 

Class A (quar.)-.-.------------------------ 
Ohio & Mississippi Teleg. Co 
Old Colony RR. (quar.)--------------------; 
Old Colony Trust Assoc., lst ser. tr. shs. (quar.) 
Omnibus Corp., pref. (quar.)----------------- 
Onomea Sugar (monthly) -.------------------ 
Ontario Loan & Debenture (quar.)----------~-- 
Orange & Rockland Electric, 7% pref. (quar.)-- 

6% preferred (quar.) --------------------- 
O’sullivan Rubber ...--~----4-<-e0-----2---- 
Pacific & Atlantic Teleg. Co. of U.S. (8.-a.)---- 
Pacific Finance Co. of Calif. > 7. ae 
Pacific Lighting Corp., $6 pref. (GQUSP.) ccccce 
Pacific Telegraph & Telephone (GUS? .) ...20--- 

Preferred (quar.) 
Paraffine Companies, Inc., com. (quar.)..---- 
Park Davis & Co. (quar.)------------------- 

ICE. . oon nacak wap aecsoccsrecosessocee=* 
Pechiney Chemicals Co--------------------- 
Peninsula Telephone Co., 7% pref. (quar.)_--- 
Penn Central 1 & Power, $2.80 pref. (qu.) - - 

$5 preferred (quar.)_--------------------- 
Penney (J. C.) Co., com. (quar.)..----------- 

Preferred (quarterly) AS 2 EE 
Pennsylvania Gas & Electric— 

$7 and 7% preferred (quarterly) ------------ 
Penna. Glass Sand, $7 preferred -----~-------- 
Pennsylvania Power Co., $6 60 ° 

6.60 preferred (monthly) ----------------- 
6.60 preferred (monthly ------------------ 
preferred (quarterly) ------------------- 
Pennsylvania Telep. Corp., 6% pref. (quar.)--- 
Pennsylvania Water & Power Co. (quar.)....- 

Preferred (quarterly) --------------------~- 
Peoples Coll. Corp., 8% pref. (s.-a.) ---------- 

7% preferred (8.-a.) ---------------------~ 

Common. ...-------------------2--"---"-" 
Peoples Drug Stores (quar.)-.--------------- 
Peoria Water Works, 7% pref. (quar.)......--- 
Perfect Circle Co. (quarterly) --------------- 
Perfection Stove Co. (quarterly) ------------- 
Peterborough RR. (semi-ann.)--------------- 
Pet Milk Co., com. (quar.)------------------ 
pies Doles Goth. wes ee ee 

elps Dodge rp., special...-----.-------- 
Philadelphia Balt. & Wash. ie. (8*6.)..c-cces- 
Philadelphia Co., $6 cum. Pet. (QUSF.).cccca- 

$5 cum. preferred (quar.)----------------- 
Philadelphia Electric Power Co.— 

8%, $25 par, preferred ( oS ee 
Philadelphia & Trenton RR. (quar.)--------- 
Philip Morris Consolidated, Inc.— 

Yass A (quarierly)----------- 
Philips’ Incandescent Lamps (interim div.) -- --- 
Phoenix Finance, pref. (quar.).-------------- 

Preferred (quar.)....--------------------- 





Preferred (quar.).-.---------------------- 
Phoenix Ins. (Hartford, Conn.) (GUEP.). ccncen= 
Photo Engravers & Electro------------------ 
Pie Bakeries, Inc., 7% pref. (quar.) ---------- 

$3 cum. 2d preferred (quar.) -.------------- 
Piedmont & Northern (quarterly) - --~-----.-- 
Pioneer Gold Mines of British olumbis, Ltd- - 
Pittsburgh Bessemer & Lake Erie R.R. (8.-a.)-- 


Pittebureh Fort Wayne & Chicago R.R.(quar.) - 


eoeeeeeceeeereeoeeeoeoosroroesroere=*=" 


uarterly 


7% preferred 
7% preferred (quar.) ----.------------=-;- 
Pittsburgh, McKeesport & Youghiogheny RR 
(Semi-annually) - ----------- 


Pittsfield & North Adams RR. (s.-a.)---------- 


Pittsburgh Plate Glass Co. (quar. 
Pittsburgh Youngstown & Ashta R.R.— 
1h preferred (quar.)--------------------- 
‘0 


preferred (quar.)--------------------- 


Plymouth Oil Co. (quar.)------------------- 
Pollock Paper & Box Co., pref. (quar.)------- 
Preferred (quarterly) .--------------------- 
Ponce Electric, 7% pref. (quar.) .------------- 
Powdrell & Alexander. Inc., pref. (quar.)------ 
Powell River, 7% preferred 
7 % preferred 
Pratt & Lambert, Inc., com-_-..-------------- 
Premier Gold Mining Co., Ltd..------------- 
Prudential Investors, Inc., $6 pref. (quar.)---- 
Publication Corp., 7% orig. pref. (quar.)----- 
Public Service Colorado, 7% pref. (monthly) -- 
8% preferred (monthly) 
5% preferred (monthly) ------------------- 
Public Service Co. of Oklahoma— 
7% prior lien stock (quar.)---------------- 
6% prior lien stock qui 1 ae Sa 
Public Service Corp. of N. 


7 preferred (quar. 
6% preferred (monthl 
Publi : 


7% preferred (quar.)---------------------- 
Quaker Oats Co., common (quar.).----------- 
6% preferred (quar) Se oa tea a 
Queensboro Gas & Electric, 6% ref. (quar.)-- 
Reading Co., 2d preferred (quar.)_----------- 
Reliance Mfg. Co. (Ill.), common (quar.)------ 
Preferred (quarterly) -~.------------------- 
Rensselaer & Saratoga RR (s.-a.).----------- 
Republic Insurance, Texas (quar.)..---------- 
ee Seer 
ublic Supply Co. (quar.)_..-.------------ 
juarter!l 


ommon B (quar.)-.--------------------- 


Rich's, Inc., 64% preferred (quar.) 
Ridge Ave. Passenger Ry. (Phila., P 


a.) (quar.)_ 





Ox 


7.) Pann” Pinan 
DODD. een 
ora pa . 
2 Sx SXAKKPAN 


RAL 
et Pe DODD 


gE SEK 








1 
July suns 13 








% preferred (quar Re eer 
& quar.)...------------------ 





J., com. (quar.).--- 
7 preferred (quar) ‘Re ees See 


5 preferred (quar.)----------------------- 


c Service Electric & Gas Co., $5 pf. (qu.)- 


5e July 5/Jul 
Oct. 5 d 








When | Holders 
Payable.| 


June 19 May 31 
July 2iJune 5 
July 2\June 5 
July 2\June 5 
July 2 June ll 
July 15\June 30 
July 25) 
July 25\June 30 
July 2\June 15 
Sept. l|Aug. 22 
Dec. 
July 
July 
July 
July 
Oct. 
Jan. 
July 
July 
July 
July 
July 
July 
July 
July 
July 


of Record. 





June 30 


Mar. 21 
June 9 
June 15 
June 22 
June 20 
fept. 20 
Dec. 20 
June 15 
June 16 
June 15 
June 15 
June 15 
June 15 
June 15 
June 11 
June lil 
June 16 
June 18 
June 15 


WNWNNNNNNNKWNWNNEENNNW 


June 20|June 10 


3\June 15 


3 
July : June 25 


June 25 


June 30|/May 3] 
July 2jJune 15 
July 2\jJune 15 
July 16|/June 30 
June 30|June 20 
July 16|June 30 
June 27\|June 18 
June 30)June 19 
June 30)June 19 


June 30|June 20 
July 2\June 20 


ljJune 15 
2\June 20 
l1jJuly 20 
- ljAug. 20 
t. ljAug. 20 
1jJune 15 
2\June 15 
2\June 15 


June 30|June 20 
June 30) June 20 
June 30|June 20 
July 2\|June 8 
July 2\June 20 


June 15 
June 20 
Sept. 25 


June 13 
June 14 
June 16 








July 3 June 1 


June 1 


June 9 


1 
July 10)June 30 
July 2\June 18 





July 10jJuly 1 
Oct. 10)Oct. 
Jan. 10)Jn 1°35 
July 2ijJune 4 
t. 1jAug. 15 
July 2|June 15 
July 2|June 15 
July 10|)June 30 
July 3jJune 2 
Oct. 1'Sept.15 
July 2\June 11 
Oct. 2\Sept.10 
Jan. 1)Dec. 
July 2\June 11 
Oct. 2|Sept.10 
Jan 1|\ Dec. 
July 2\June 15 
July 2)June 30 


July 2\June 9 


Sept. lj/Aug. 20 
Dec. 1|Nov. 20 
June 30)June 12 
Sept. 15 

Dec. 15 
July 2\June 15 
July 2|June 30 
ne. 


July 16|June 16 
July 16|)June 30 
July 2\June 20 
July 2|June 15 
July 2jJune 15 
July 2jJune 15 


July 2\June 20 
July 2|June 20 
June 30)June 1 
2 |June 30)June 
June 30)June 1 
June 30/June 1 
June 30j)June 1 
June 30)June 1 
June 30jJune i 
July 16)July 2 
Aug. 31jAug. 1 
5 
1 
0 
0 


July ljJune 1 
July 12)June 2 
Aug. ljJuly 2 
July ljJune 2 
July 2jJune 15 
Aug. 10)July 31 
Nov. 10)Oct. 3} 


Oct. 


. 2 
July 2jJune 18 
July 2\June 18 
June}30| June 15 
July 2iJune 15 


Extr 
Smith (S Morgan) Co. (quar.).----------- 





June 16 1934 





Name of Company. 





Rike-Kumler Co..7% preferred (quar.)------- 
Riverside Silk Mills, class A 
Class A (quarterly) 
Rochester Telephone Corp. (quar.)------ 
6% % lst preferred (quarterly) 
5% 2nd preferred (quarterly) -----.-------- 
Ross Gear & Tool Co., common (quar.)-------- 
Royal Baking Powder > ad ee eneenbeee 
6% preferred (quarterly) ------.----------- 
Royal Dutch Petroleum Co. (annual) 






Rubber Plantations Invest. Trust common----- 
Safeway Stores, Inc., common (quar.)-------- 
6% preferred fauar} rr 
7% preferred (quar.)....----------------- 
St. Croix Peper, pees. (B.-B.) cccccccccco---o-- 
St. Joseph Lead Co___..-------------------- 
St. Louis Bridge, lst pref. (s.-a.) -------------- 
2nd preferred (quarterly) - ----------------- 
San Francisco Rem. Loan Association (quar.)-- 
Savannah Electric & Power 8% pref. A (quar.)-- 
7% % preferred B (quar.)------------------ 
7% ge: C (quar.)---..--------------- 
6% % preferred B (quar.)------------------ 
Scottish Type Investors A & B (qu.)----------- 
Scott Paper Co.. com. (quar.)..------------- 
Scoville Mfg. Co. (quarterly) -.-------------- 
Scranton Electric Co., $6 preferred (quar.) ----- 


Second International Securities Corp— 


6% 1st preferred (quar.) 


Second National Investors Corp., $5 preferred - - 
Second Twin Bell (matty) pl rn a 
Selected Industries. Inc., $54 prior stock (qu.)- 
Shattuck (Frank G.) Co. (quar.) 
Shell Transport & Trading Co., common (final)z 
Shenango Valley Water, 6% pref. (quar.)----- 


6% preferred (quar.)--------------<-------- 


Sioux City Stockyards Co., pref. (quar.).------ 


Preferred (quar.)_------------------------ 


) 
Siscoe Gold Mines, Ltd. (quar.) ---------- oe 






Quarterl 


SOOO SOOEDOCESRSOOS GS FOeCeeqoeoeoe° 


South Carolina Power Co., $6 pref. (quar.).... 
Southeastern Cottons, Inc 


7% preferred_._..----------- 


Southern Acid & Sulphur, 7? pref. (qu.)------ 
Southern Calif. Edison Co., Ltd. 


, orig. pf. (qu.) 
5\% % preferred series C (quar.) -----------~- 


Southern Canada Power Co., Ltd., 6% pf. (qu.)- 
South Manchuria Ry 
South Penn Oil Co. (quar. 
South Porto Rico Sugar Co. 


Preferred (quarter 


y 
Southwestern Bell Telephone, pref. (quar.)---- 
Southwestern Gas & Elec. Co. 7% pref. (quar.) - 


8% preferred (quar.)-------------------"-~ 
South West Penna. Pipe Lines (quar.)-. ------ 


Sparta Foundry (quarterl 


Se pncninae nh owe 
Spencer Kellogg & Sons, {os., com. (quar.)---- 


Springfield Gas & Electric Co.— 


Preferred series A (quar.) ------------------ 


Springfield Rys., 4% pref. OS 


Cette. Ccumisnrdebencce sec eesosoooees se 
(Semi-annual) ___------------------------- 
Square D Co., class A---------------->------ 
Standard Brands, Inc., common Co  ) a 
$7 cum. preferred (quar.)----------------- 
Standard Coosa-Thatcher (quar.)------------- 

7% preferred (quar.) ----------- 

Standard Fire Ins. Co. (Trenton) (GUSP.) .cceess 
Standard Oil Exports Corp., pref. (s.-a.)-..---- 
Standard Oil Co. of Kansas (quar |; eee 
Standard Oil of Nebraska (quar.)------------- 
Standard Oil Co. (Ohio), 5% pref. (quar.)----- 
Starrett (L. S.). preferred (quarterly) --------- 
Steel Co. of Canada, com. (quar.)..---------- 

Preferred (quarterly) --------------------- 
Stein (A.) & 0. preterred: _- EES. 
Superior Oil (Calif.) preferred - --------------- 
Sugeest Petroleum Corp. (quar.)----------- 

rdinary (quar.)------------------- 

Bearer (quar.)--------------------- 

Ordinary bearer (quar.)------------- 

$7 preferred A (quar.)-------------- 

$1% pemuret B (quar.)------------ 
Sussex RR. (s.-a.)-------------------- 
Sutherland Paper Co., common-------------- 
Swedish Ball Bearing Co., pref. (quar.)-------- 
Swift & Co. (quarterly) ---------------------- 
Sylvanite Gold Mines -----------~----<------ 
Tacony-Palmyra Bridge, common (quar.)....-- 

Common class A (quarterly) --------------- 
FA a Milling Corp. — 3 SE ES 
Telephone Investment Corp. PEED) s cnsaone 
Tennessee Elec. Power Co. 5% pref. (quar.)---- 
6% preferred (quar.)--------------------- 
7% preferred (quar.)--------------------- 
7.2% preferred (quar.) -------------------- 
6% preferred monthly) Be ae nob eedeainé 
7.2% preferred (mont ly) 

Texas Corp. (quar.)-----------------------" 
Texas Gulf Producing (monthly) -------------- 
Texon Oil & Land Co., common (quar.)-------- 
Tide Water Assoc. Oil Co., 9 eee 
Time, Inc. (quar.)-------------------7 77777" 
Extra...------------------"---°°5-7°°"7" 
6% preferred (quar.) - ~---------~----<--- 
Third National Investors Corp.,com. (quar.)_-- 
Todd Shipyards (quarterly) - - - --------------- 
Toledo Edison Co., 7% pref. (monthly) ------- 

6% preferred (monthly) -- ----------------- 

5% preferred (monthly) - ------------------ 
Toronto Elevators, 7% pret. COS ee 
Tri-Continental Corp., $6 pref. (quar.).------- 
Trico Products Corp., common (quar .)..----«- 
Trinidad Leaseholders, Ltd— 

Amer. dep. rec. for ord. reg---------~------ 
Tuckett Tobacco Co., Ltd., pref. (quar.)------ 
Tunnel RR. of St. Louis i 
Twin Bell Oil Syndicate (monthly) ------------ 
Underwood Elliott Fisher Co., common (quar.)-_ 

Preferred (quar.) --------------------7---7" 
Union Carbide & Carbon Corp----~----~------ 
Union Elec. Light & Power (Ill.) 6% pref. (qu.)- 
Union Elec. Light & Pow. (Mo.) 7% pref. (qu.)- 

6% preferred ge 4 aE AOR inh eee ee 
Union Pacific RR., common----------------- 
United Biscuit Co. of Amer., pref. (quar.)..---- 
United Carbon Co., common OS) 

Preferred (s.-0.)-------------<-----------" 
United Companies of N. J. (quar.)------------ 
United Corp., $3 preferred SS See 
United Dyewood Corp., pref. (quar.)--------- 
United Elastic Corp. (quar.)----------------- 
United Gas & Electric Corp., pref. (quar.)----- 
United Gas Improvement .common (quar.).- 

Preferred (quar.)------------------------- 
United Gold Mines---.--.--.=----------<-----* 
United Light & Rys. (Del.), 7 ie price pref. (mo.) 

6.36% prior preferred (monthly) ------------ 

6% prior preferred (monthly) -------------- 
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Per When | Holders Per When 
Name of Company. Share. |Payable.\of Record. Name of Company. Share. |Payable. fkecwe. 
United N. J. RR. & Canal (quar.)---.-..._..- $244 |July 10/June 20 Weston Electrical Instrument Co.— 
Quarterly ---.....------------------------- $234 |Oct. 10)/Sept. 20 Cleese DCU) is vecnddteedeodssucnecu 50c |July 2/June 19 
uarterly -.--------~------.------------- $244 |Jan. 1|Dec. 20 EM ap ORGAN ca pecdbebadcendsnkeudeaae h50c |July 2\June 19 
United N. Y. Bank & Trust, O-3 reg. -.--...- 11.4048¢c|July 1/June West Penn Electric Co., class A-_..__________ $1%% |June 30\June 15 
C-3 bearer - - ----__.--.-~---~~~~------.--. 11.4048c|July 1)....-... West Penn Power Co., 7% pref. (quar.)_..____ 1%% |Aug. IlJuly 5 
United States Foil, class A & B common (quar.) 15c |July 2\)June 15 6% preferred (quarterly) -__...-.-....-..__. 4% |Aug. ljJuly 5 
Preferred (quarterly) - --------------------- $1% |July 2)June 15 Westvaco Chlorine Prod., pref. (quar.)____.____ $134 |July 2\June 15 
United States Gauge, 7% pref. (s.-a.)_...._._- $1%4 |July 2\June 20 Weyenberg Shoe Mfg., preferred (quar.)______ $134 |Sept.15|Sept. 5 
DOME -AUUURS . . naw cccrwcccsceussscspenecee $2% |July 2/June 20 PReGerread (GQUOTCOFIY) 206 oe mcccsccccnccccs $134 |Dec. 15/Dec. 5 
United States Gypsum Co., com. (quar.) -..._- 25ce |July 2\June 15 Wilcox-Rich Corp., class A (quar.)_....._____ 62%ec |June 30)June 20 
Preferred (quar.) . . .....-.------<0-2-2....- $1% |July 2\June 15 Wilson & Co., 7% preferred (quar.)_....._____ h$1% |July 2\June 16 
Uv. ene ga Co. (quar.)....-----.-.-....- = —_ i oe 4 Winstead —s RQUNE Je ncwcncadcccecensuss $144 |Aug. IliJuly 15 
MP. Ciidtanconsestusenpeeneunancens ec. ec. DT CEEEE 6 cb K4d Ce cwcgnvanegenccgecnunucs Nov. °C. 
._ 8. Pipe & Foundry Co., com. (quar.)_...__. 12%e |July 20/June 30 Wiserasis Pubic Service Corp., 7% pf. (quar.)_ Hes June 20 May Et 
OCOMMBON (GURP.) 6 wocnccnncccccesseseccses 12 4c |Oct. 20|/Sept. 29 O55 S OIE (GEE .) o.oo wenswcncccosccs S188 June 20)/May 31 
COMMON (GUAP.) 2.4 nwcccccccccsccsaccucs —— Jan. 20)Dec. 31 OF Prereer Oe (GUN) a wc acaccstncccccdans $1% |June 20/May 31 
PreGerea (GGGP.) .nccccnccscecccccccccsace 3 July 20|)June 30 Woodley Petroleum Co_...... WENwUEeMecewes f10% |Sept. 30\Sept.15 
DORE. (MEE ss nn cnnseseconsessneoucses 30c |Oct. 20)Sept. 29 Woolworth (F. W.), Ltd. (interim) .-...______ zw30% |June 22)/May 21 
Preferred (quar.)-.------~---~------------ 30c |Jan. 20|Dec. 31 Worcester Salt (quarterly) -_.....-.-....-. __ 50c |June 30/June 20 
United States Playing Card (quar.)-----------.. 25¢c |July 2\June 20 Wright-Hargreaves Mines (quar.)_._._______. 10c |July 2\June 9 
United States Tobacco Co., common (quar.)_._.| $1% |July 2/June 18 DES SSO eee gh a pe apaiagaaes Se |July 2\Jure 9 
Preferred (quarterly) - -----..-------------- $1%4 |July 2\June 18 Wrigley (Wm.) Jr. Co. (monthly)_...__-__ 25¢ |July 2/jJune 20 
United States Trust Co. (quar.)---------.-..- $15 |July 2|June 20 SI +. uke bheodsbteWudabhancssecdccncce 25c |Aug. Il|July 20 
® Extra. --.-.-----.----------------------- $10 |July 2/June 20 DT cb chbdenneeewendbuumnacsenocedous 25ce |Sept. ljAug. 20 
United Verde Extension Mining (quar.)-.---..- 25c |Aug. I1\July 5 eRe SE age eae 2he |Oct. 1|Sept. 20 
Universal Products Co, (quar.) - -~-- ~~~... __ 20c |June 30/June 20 Yale & Towne Mfg. Co. (quar.)__......._.__- l5c jJuly 2/June 11 
Oe eer aes Lt.,6% pref. (quar.)__ $ 3 one i: Young (L. A.) Spring & Wire, common________ 25c ‘Aug. I!July 16 
a > ee ee eee <- oe Nov. 1 
TT er ee $1% |Jan. 1 + The New York Stock Exchange has ruled that stock will not be quoted 
Upressit Metal Cap Corp., 8% pref. (quar.)___- $2 |July 2 ex-dividend on_this date and not until furtner notice. 
Valley RR. of New York (s.-a.)_-----.-......- $2% |July 2 t The New York Curb Exchange Association has ruled that stock will 
Vapor Car Heating Co.. Inc., 7% pref.__._.-_- h$3% |Sept.10 not be quoted ex-dividend on this date and not until further notice. 
Venezuela Oii Concessions, Ltd., com. (finmal)_-| 25% |______- a Transfer books not closed for this dividend. 
Vermont & Boston Telegraph Co. (8.-a.)_.____- $2 July 2 d Correction. e Payable in stock. 
Victor Monoghan, 7% preferred (quarterly)_.-| $1% |July 1 f Payanle in common stock. g Payable in scrip. h On account of accu- 
Virginia Electric & Power Co., $6 pref. (quar.).-| $144 |June 20)/May 31 mulated dividends. i Payable in preferred stock. 
Virginia Public Service, 7% pref. (quar.)______ $1% \July 2\June 10 k I. G. Farbenindustrie dividend is payable against surrender of coupon 
6% preferred (quarterly) .................. $1% |July 2\June 10 No. 12 partly in cash and partly in scrip. 
WOeGs Gils (0 4, GUUNIIOING Soikdcnceddcuwscacce 30¢ |July 2\June 15 m ——— Metals Co. declared an extra dividend payable in capital 
OL Re ee een ee 62%e |July 2\June 15 stock of the corporation at the rate of 1 new share for each 4 shares held 
Vulcan Detinning Co., preferred (quar.)....._- 1%% |July 20\July 10 (subject to approval of listing 2k mapa so by New York Stock Exchange). 
ee EE -|1%% |Oct. 20/Oct. 10 n A dividend on the convertible preference stock, optional series of 1929, 
Wagner Electric Co., preferred (quar.)_ _ - $i % \July 2\June 20 of Commercial Investment Trust has been declared payable in 
Walgreen Co., preferred (quar.)_......- -| $1% |July 2/June 20 common stock of the corporation at the rate of 1-52 of 1 share of common 
Ward Baking Corp., 7% preferred -_- a 50c |July 2/June 15 stock per share of convertible preference stock, optional series of 1929, so 
Ware River RR., guaranteed (s-a)-_.- -----| $3% |July 2/June 30 held, or at the option of the holder (exercisable in the manner stated in tne 
Waukesha Motor Co.. common (quar.)_______- 30c |July l/June 15 certificate of designation, preferences and rights of the convertible prefer- 
Wesson Oil & Snowdrift Co., Inc., com. (quar.)_| 12%c |July 2/June 15 ence stock, optional] series of 1929), in cash at the rate of $1.50 for each 
Western Grocers, Ltd., pref. (quar.)_....._ _- $1% |July 15\/June 20 share of convertible preference stock, optional series of 1929, so held. 
Western New York & Penna. Ry. (s.-a.)_.____- $1% |July 2/June 30 o Pacific Bancshares, Ltd., have authorized the exchange of 10 shares of 
5% preferred (quarterly) A Pe BES Ree $1% |July 2\June 30 capital stock for one share, thereby increasing the liquidating value 10 times. 
Western Tablet & Stationery, 7% pref. (quar.)_-| $1% |July 1|June 20 r Payable in Canadian funds, and in the case of non-residents of Canada, 
West Jersey & Seashore RR., common (s.-a.)_-_| $1% |July 2jJune 15 a deduction of a tax of 5% of the amount of such dividend will be made. 
Westmoreland, Inc. (quar.)_..----------.__- 30¢ |July 2\June 15 u Payable in U. 8. funds. @ A unit. w Less depositary expenses. 
Westmoreland Water, $6 pref. (quar.)_....._ - $1% ‘July 2June 15 z Less tax. y A deduction has been made for expenses. 
Weekly Return of the New York City Condition of the Federal Reserve Bank of 


Clearing House. 


The weekly statement issued by the New York City 


Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JUNE 9 1934. 


New 


York. 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business June 13 1934, 
in comparison with the previous week and the corresponding 


date last year: 


























* Surplus and| Net Demand Time 
Clearing House * Capttal. Undivided Deposits, Depostts, 
Members. Profits. Average. Average. 
3 $3 3 

Bank of N Y & Trust Co 6,000,000 9,885,400 94,505,000 10,444,000 
Bank of Manhattan Co- 20,000,000 31,931,700 297,328,000 29,789,000 
National City Bank.---| 127,500,000 35,561,900} @953,589,000| 159,433,000 
Chem Bank & Trust Co- 20,000 ,000 47,510,600 319,812,000 21,019,000 
Guaranty Trust Co---_-_- 90, ,000} 177,660,100) 51,011,604,000 52,494,000 
Manufacturers Trust Co 32,935,000 10,297,500 248,302,000} 100,933,000 
Cent Hanover Bk & Tr Co 21,000,000 61,291,500 525,542,000 44,944,000 
Corn Exch Bank Tr Co- 15,000,000 16,083,700 178,455,000 22,455,000 
First National Bank-_.-- 10,000,000 73,717,000 379,028,000 17,245,000 
Irving Trust Co........ 50,000 ,000 57,612,800 366,390,000 11,064,000 
Continental Bk & Tr Co 4,000,000 3,467,400 26,711,000 2,490,000 
Chase National Bank-.--| €150,270,000} ¢59,526,800) cl,246,520,000 79,055,000 
Fifth Avenue Bank-_----. ,000 3,148,900 40,557,000 52,000 
Bankers Trust Co_._.-- 25,000,000 60,610,800) d560,397,000 37,314,000 
Title Guar & Trust Co-_- 10,000,000 10,655,800 18,035,000 292,000 
Marine Midland Tr Co- 5,000,000 7,314,700 47,392,000 5,023,000 
New York Trust Co__-_- 12,500,000 21,490,900 206,958,000 17,912,000 
Comm’! Nat Bk & Tr Co 7,000,000 7,572,600 51,100,000 1,430,000 
Public Nat Bk & Tr Co-_ 8,250,000 4,860,600 45,557,000) 33,719,000 

i, OP ee 614,955,000} 700,200,700 6,617,782,0001 647,907 ,000 





Includes deposits in foreign branches as follows: 
¢ $71,716,000; d $14,748,000. 


companies, March 31 1934; eas of March 15 1934. 


The New York ‘‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which 
are not members of the New York Clearing House. 
following are the figures for the week ended June 8: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, JUNE 8 1934. 


NATIONAL AND STATE BANKS—AVERAGE FIGURES. 


@ $219,988,000; $57,025,000 
* As per official reports' National, March 5 1934; State, March 31 1934; trust 


The 





























Loans Res. Dep., | Dep. Other 
Disc. and Cash. N. Y. and | Banks and Gross 
Investments. Elsewhere. | Trust Cos. | Depostis. 

Manhattan— & $ $ $ 7 
Grace National -_-_._. 23,439,700 85,200! 1,695,400} 1,508,900} 22,079,500 
Trade Bank of N Y-_| 2,940,345 106,524 631,609 47,368} 3,045,710 

Brooklyn— 
Peoples National_._'! 4,957,000 83,000 303,000 191,000! 4,823,000 

TRUST COMPANIES—AVERAGE FIGURES. 
Loans Res. Dep., | Dep. Other 
Disc. and Cash. N. Y. and | Banks and Gross 
Investments. Elsewhere. | Trust Cos. | Depostts. 

Manhattan— $ $ $ $ 3 
il eee 56,501,500) *3,312,300) 9,524,500) 1,278,500) 58,301,900 
Federation........-. 6,543,904 78,327 453,370 532,006) 5,958,672 
Des wcceannen 8,526,644 *561,996 372,728 64,320} 7,310,372 
errr 16,448,100) *2,244,700} 1,516,900 563,700) 15,822,700 
Lawyers County....| 29,764,300] *4,866,700 457 COG a wcens 32,560,100 
—— eee 63,444,814) 7,793,724] 16,558,316) ------ 59,148,325 

00 

ha a wi ocense 88,398,000} 2,594,000] 20,422,000 276,000} 95,296,000 
Kings County --.-... 25,297,886' 1,548,595' 7,596,108!  -.--.-- 27,817,124 














* Includes amount with Federal Reserve as follows: 
ciary, $330,774; Fulton, $2,124,800; Lawyers County, $4,161,400. 





Empire, $2,282,100; Fidu- 












































June 13 1934.|June 6 1934.| June 141933. 
Assets— 
Gold certificates on hand and due from $ $ ~ 
VU. B. THRU Ben wcccticesesonces< 1,591,900,000/1,569,924,000|) 276,830,000 
Cs oe sa cab aaed teen ee ReSebeewel sucdeeciesl <eseseseus 727,079,000 
Redemption fund—F. R. notes---.----- 2,028,000 1,293,000 2,598,000 
Other cash... ... -cncccccccccesnccee-- 62,710,000 56,852,000 89,364,000 
* Total reser VES. ... 202 ncecccceccenn- 1,656,638 ,000| 1,628,069,000)1,095,871,000 
Redemption fund—F. R. bank notes---- 2,264,000 2,003,000 3,000,000 
Bills discounted: 
Secured by U. 8. Govt. obligations... 3,303,000 3,199,000 23,968,000 
Other bills discounted........------ 9,713,000 10,224,000 34,803,000 
Total bills discounted--.......----- 13,016,000 13,423,000] 58,771,000 
Bills bought in open market...-.-..-.- 1,937,000 1,957,000 3,275,000 
U. S. Government securities: 
DE. c. ccannckaacdoanessesssnies 148,404,000} 148,403,000] 184,552,000 
Treasury notes. . ....--.22cc2-o- ene 380,691,000] 386,608,000} 265,346,000 
Certificates and bills...--..-------- 251,160,000} 245,244,000} 297,276,000 
Total U. 8. Government securities--| 780,255,000] 780,255,000} 747,174,000 
Other securities... ccc ccccccccccceesoo 35,000 35,000 2,942,000 
Total bills and securities.-....-.---- 795,243,000} 795,670,000] 812,162,000 
Che RE RR. CC nccsduacadéenewel sastddesesl Gosueedesel sussanesen 
Due from foreign banks-_----....------ 1,195,000 1,189,000 1,417,000 
F. R. ootes ot other banks...-..------ ,481,000 5,804,000 6,516,000 
Uneoliected items... ...-<c0---cccnee- 129,679,000] 107,498,000] 109,392,000 
Bank premises........-..-ccccccce-- 11,441,000 11,441,000 12,818,000 
Federal Deposit Insurance Corp. stock - - 42,529,000 43.530,000) | <<0ccccsee 
All CGO? REDON. 2. ccwcncscnccceccces- 35,184,000 32,118,000 27,464,000 
Total assete........---.--.-.------ 2,679,654,000|2,626,321,000|2,068,640,000 
TAabiltttes— 
F. R. notes in actual circulation. -.-.--.-- 635,338,000] 638,944,000} 656,931,000 
F. R. bank notes in actual circulation net 36,981,000 37,633,000 53,582,000 
Deposits—Member bank reserve ace’t--|1,566,269,000)1,518,560,000)1,070,491,000 
U. 8. Treasury—General account. --- 19,231,000 32,065,000 11,965,000 
r, , (fer rrr ee 1,874,000 1,238,000 2,782,000 
Cee GE ad iucanesnnsvnsoevce 122,715,000} 122,339,000 17,640,000 
TWeGlt GIR eccesacscsconssose 1,710,089,000} 1,674,202,000|1,102,878,000 
Deferred avatlability items......-.---- 123,870,000} 102,888,000} 100,951,000 
Capital paid it. ccccncwcececcccccccce 59,719,000 59,719,000 58,530,000 
ER Gee ce cacbinks Seerwandecesas 45,217,000} 45,217,000} 85,058,000 
Reserves (FDIC stock, self insurance, 
a Y a: ee 47,266,000 47,266,000 1,667,000 
All otiier Mabilities... .cccccceccnccce<- 21,174,000 20,452,000 9,043,000 
oe, 2,679,654,000| 2,626,321 ,000|2,068,640,000 
Ratio of total reserves to deposit and 
F. R. note abilities yo yt ee 70.6% 70.4% 62.3% 
Contingent HMability on bills purchase 
for toreign correspondents. -.-.-.-..-.-- 345,000 699,000} 11,234,000 














* “Other cash” does not include Federal Reserve notes or a bank’s own Federal 
Reserve bank notes. 

x These are certificates given by the U. 8. Treasury for the gold taken over 
from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 
cents to 59.06 cents, these certificates being worth less to the extent of the dif- 
ference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 
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June 16 1934 


The following is the return issued by the Federal Reserve Board Thursday afternoon, June 14, and showing the condition 


of the twelve Reserve banks at the close of business on Wednesday. 


In the first table we present the results for the System 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve note 
statement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agents 
and the Federal Reserve banks. The fourth table (Federal Reserve Bank Note Statement) shows the amount of these 
bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstanding 
bank notes. The Reserve Boavd’s comment upon the returns for the latest week appears in our department of ‘‘Current Events 


and Discussions.’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 12 1934. 





June 13 1934.|June 6 1934.|May 30 1934.) May 23 1934. 





















































May 16 1934.|May 9 1934.|May 2 1934.| Apr. 25 1934.| June 141933. 
ASSETS. $ $ $ $ 3 £ $ $ $ 
Gold etfs. on hand & due from U. 8.2---|4,787,162,000|4,706,157,000| 4,648 ,631,000/4,633,584,000/4,583,812,000/ 4,585,034,000|4,586,500,000/4,490,358,000 : mead 4 
GONd con wn cnc cmccceccccccccsccacccese| sosececese| << te ideded ea ektatattd Miitteetntatd Mikdttetendeded ML te teed ee eee ee eed ee ee ’ ’ ’ 
Redemption fund (F. R. notes).---.---- 28,200,000 30,010,000 29,774,000 29,923,000 30,165,000 30,631,000 31,144,000 31,498,000 42,906,000 
Cee GREE 9. cc cwscccsscvccencecssoeces 233,854,000! 223,321,000) 223,880,000) 238,142,000) 236,520,000) 234,299,000) 232,267,000} 241,262,000] 293,254,000 
Total POST VOB. coos concecces cacccose 5,049,216 ,000|4,959,488,000) 4,901,685,000/4, 901,649,000 | 4,850,497 ,000) 4,849,964,000/4,849,911,000/4,763,118,000/3,826,044,000 
Redemption fund—F. R. bank notes.---- 4,695,000 4,434,000 4,720,000 5,354,000 5,275,000 5,791,000 6,022,000 7,768,000 7,242,000 
Bills discounted: 
Secured by U. 8. Govt. obligations. .-- 6,047 ,000 5,618,000 9,038,000 6,413,000 6,312,000 6,277,000 7,388,000 7,903 ,000 55,565,000 
Other bills discounted-.........------ 21,829,000} 23,379,000) 24,662,000) 27,838,000 ,090, 30,297,000} 30,924,000} 32,410,000} 198,197,000 
Total bills discounted. -.....--..------ 27,876,000| 28,997,000} 33,700,000) 34,251,000) 34,402,000) 36,574,000} 38,312,000} 40,313,000) 253,762,000 
Bills bought in open market...-.--.------ 5,201,000 5,221,000 5,178,000 5,263,000 5,501,000 6,656,000 8,279,000 10,163,000} 10,200,000 
U. 8. Government securities—Bonds. - --- 406,416,000) 406,258,000) 406,194,000) 406,208,000} 406,190,000) 407,860,000) 407,858,000| 406,204,000) 441,188,000 
TIORSEEY BOER. wcncdnvccowcencccscns 1,202,264,000| 1,214,508 ,000|1,216,490,000) 1,217,000,000) 1,233,599,000) 1,237,089,000) 1,242,591 ,000|1,221,099,000| 683,509,000 
Special Treasury certificates..-.------| ----------| ----------|  -------2-2| won ere mene] nnn nnnen-e|  -------e ee] eee ---| +222 ---e-|  ---------- 
Certificates and bills.....------------ 821,726,000} 809,470,000} 807,470,000} 806,992,000) 790,367,000) 786,869,000] 781,370,000) 802,870,000} 807,747,000 
Total U. 8S. Government securities - -|2,430,406 ,000|2,430,236,000|2,430,154,000|2,430,200,000/ 2,430, 156,000) 2,431,818,000/2,431,819,000/2,430,173,000|1,932,444,000 
Other securities. ....-.-.-.-.-- scocaccce 534,000 534,000 535,000 546,000 ,000 747,000 747,000 548,000 3,624,000 
Total bills and securities.......------ 2,464,017,000| 2,464,988 ,000|2,469,567,000/2,470,260,000/2,470,605,000/2,475,795,000| 2,479, 157,000|2,481,197,000|2,200,030,000 
ChE INE BEING ce cdcccccccctssiveses] cancceccce] cccccccccs| sasccscese] Setdesseeel 6666cbeben] 3 cadsanbese| secssneses| casedssess| cosessrees 
Due from foreign banks---------------- 3,128,000 3,122,000 3,125,000 3,134,000 3,135,000 3,134,000 3,131,000 3,131,000 3,832,000 
Federal Reserve notes of other banks.-.-.. 18,165,000 18,451,000 15,382,000 16,995,000 20,430,000 16,260,000 16,846,000 17,317,000 18,848,000 
Uncollected items. ......-.------------ 494,632,000| 435,751,000| 397,257,000) 423,048,000) 501,044,000) 406,394,000) 456,805,000 ,684, 407,388,000 
Bank premises. .....--..-------------- 52,610,000} 52,609,000; 52,602,000) 52,597,000} 52,595,000) 52,569,000} 52,569,000) 52,558,000) 54,312,000 
Federal Deposit Insurance Corp. stock--| 139,299,000} 139,299,000) 139,299,000} 139,299,000} 139,299,000} 139,299,000} 139,299,000} 139,299,000) ---------- 
All other resources... .-..--.----------- 53,824,000 49,090,000 48,577,000 47,926,000 46,131,000 45,581,000 44,668,000 43,078,000 52,603,000 
Total assets. .....---..------------- 8,279,586,000|8,127,232,000|8,032,214,000/8,060,262,000/8,089,011,000|7,994,787 ,000/8,048 ,408,000|7,936,150,000|6,570,299,000 
LIABILITIES. 
F, R. notes in actual circulation.....-..- 3,054,479,000)3,068,807,000/3,051,604,000/3,038,297,000|3,061,279,000|3,059,927 ,000|3,058,777,000/3,030,216 ,000|3,118,379,000 
F. R. bank votes in actual circulation. .-- 57,340,000 58,748,000 60,422,000 61,439,000 63,752,000 66,252,000 08 ,000 77,767,000! 113,264,000 
Deposita— Member banks’ reserve account) 3 ,895,108,000|3,787,048,000|3,762,920,000|3,767,269,000|3,694,493 ,000|3,677,863,000/3,570,283,000| 3,743,597,000|/2,281,378,000 
U. 8. Treasurer—General account.a-.- 47,893,000 75,758,000 51,636,000 §1,343,000 45,074,000 60,115,000] 142,776,000 17,644,000 46,422,000 
Foreign banks... ..--.-.-c2-cccceese 4,322,000 3,686,000 5,592,000 5,610,000 4,649,000 6,915,000 ,585,000 5,347,000 8,410,000 
Other deposits...........----------- 246,474,000} 225,816,000] 227,598,000} 236,809,000} 246,981,000} 249,983,000] 273,765,000] b161,916,000| 144,793,000 
Total deposits. ...-.-..------------ 4,193,797 ,000|4,092,308 ,000/|4,047,746,000/4,061,031,000|3,991,197,000/3,994,876,000/|3,993,409,000/3,928,504,000 |2,481,003,000 
Deferred availability items.-...-.------- 489,990,000} 429,302,000) 399,832,000} 427,374,000} 501,685,000} 401,661,000) 454,807,000) 427,495,000| 399,701,000 
Capital paid in..........-.-.---------- 146,460,000) 146,433,000} 146,271,000} 146,470,000} 146,202,000] 146,279,000] 146,300,000} 146,449,000) 147,563,000 
GIRS oo ee sescencncccssccsenccocsss 138,383,000] 138,383,000} 138,383,000} 138,383,000} 138,383,000] 138,383,000] 13%,383,000] 138,383,000) 278,599,000 
Reserves(FDIC stock, self insurance, &€.)} 161,833,000} 161,832,000} 161,832,000] 161,832,000} 161,832,000} 161,831,000] 161,831,000} 161,829,000} 12,179,000 
All other liabilities. ......------------- 37,304,000 31,419,000 26,124,000 25,436,000 24,681,000 25,578,000 24,693,000 25,507 ,000 19,611,000 
Total liabilities. ....-...------------ 8,279,586 ,000|8,127,232,000/8,032,214,000/8,060,262,000/8,089,011,000| 7,994,787 ,000/8,048,408,000|7,936,150,060|6,570,299,000 
x total oe a and poe 
F. R. note liabilities combined - - - - - - - - 69.7% 69.3% 69.0% 69.0% 68.8% 68.7% 68.8% 68.4 39 
Contingent liability on bills purchased for 4 7 5 vi : x 7 % x 
foreign correspondents - - .-.---------- 2,093 ,000 2,447,000 2,730,000 3,268,000 3,622,000 4,002,000 4,261,000 4,669,000 35,031,000 
ee o——— SS Oo —ESSESESES Sa aaa. lS (SS 
Maturity Distributton of Bills and o $ $ $ $ $ $ 
Short-term Securtttes— 

1-15 days bills discounted. -....------ 20,927,000} 22,451,000} 26,540,000} 24,480,000} 25,118,000) 24,950,000} 28,004,000} 320,146,000} 167,914,000 
16-30 days bills discounted. -~.--.------- 1,565,000 2,644,000 2,474,000 5,334,000 3,502,000 2,813,000 3,177.000 1,880,000| 17,844,000 
31-60 days bills discounted -.----------- 1,856,000 1,763,000 1,893,000 2.007 ,000 3,037,000 5,777,000 5.930,000 6,814,000} 46,819,000 
61-90 days bills discounted - --.-.-------- 2,927,000 1,846,000 2,497,000 2,132,000 2,499,000 2,460,000 978,000 1,251,000} 15,639,000 
Over 90 days bills discounted----.-.----- 601,000 293,000 296,000 298,000 246,C00 574,000 223,000 222,000 5,546,000 

Total bills discounted. -....----------- 27,876,000 28,997,000 33,700,000 34,251,000 34.402,.000 36,574,000 38,312,000 40,313,000} 253,762,000 

1-15 days bills bought in open market---. 197,000 868,000 2,571,000 237,000 928,000 2,218,000 3,238,000 4,111,000 4,708,000 
16-30 days bills bought in open market- -- 1,404,000 1,406,000 198,000 315,000 204,000 191,000 910,000 2,048 ,000 1,314,000 
31-60 days bills bought in open market--- 3,354,000 659,000 1,638,000 464,000 435,000 437,000 272,000 298,000 1,333,000 
61-90 days bills bought in open market - - 246,000 2,788,000 771,000 4,247,000 3,934,000 3,810,000 3,859,000 3,706,000 2,845,000 
rr ee, ccuccsenacl cusiceceaucl auiandacnll <aeasecnele wcueeee de -accbualencl saccdusace® | GDZEiecal wseauteees 

Total bills bought in open market----- 5,201,000 5,221,000 5,178,000 5,263,000 5,501,000 6,656,000 8,279,000 10,163,000 10,200,000 

1-15 days U. 8. certificates and bills----| 88,604,000. 79,136,000} -.-....-.., -------.-- 21,325,000, 43,975,000} 62,180,000, 115,530,000) 131,975,000 
16-30 days U. 8. certificates and bills----| 31,470,000} 32,105,000} 100,096,000} 94,736,000] 70,981,000} ---------- 21,325,000} 43,975,000) 40,738,000 
31-60 days U. 8S. certificates and bills---- 67,880,000 48,225,000 51,070,000 65,330,000 62,210,000} 130,466,000} 117,621,000) 103,361,000 53,227,000 
61-90 days U. 8. certificates and bills----| 110,629,000 75,662,000 64,462,000 56,962,000 34,430,000 17,725,000 21,070,000 21,830,000} 159,796,000 
Over 90 days U. S. certificates and bills--| 523,143,000] 574,342,000) 591,842,000 589,964,000} 604,421,000] 594,703,000) 559,174,000) 518,174,000) 422,011,000 

Total U. 8. certificates and bills------ 821,726,000} 809,470,000) 807,470,000} 806,992,000] 790,367,000) 786,869,000} 781,370,000) 802,870,000) 807,747,000 

1-15 days municipal warrants-...------- 492,000 492,000 500,000 506,000 506,000 499,000 499,000 508 ,000 3,501,000 
16-30 days municipal warrants. ------.-- 7,000 (f°) ee aA) re 8,000 i Rae 0 
31-60 days municipal wartants....2...-.| ......-..-|  ~.......-e]) cw une eeee 5,000 5,000 5,000 <r 10,000 
61-90 days municipal warrants---.-.---.--- 35,000 aT: Tre i. CR meee: | MRS Stes jaune 5,000 38,000 
Over 90 days municipal warrants..------)| ----------|  -.....__-- 35,000 35,000 35,000 35,000 35,000 35,000 50,000 

Total municipal warrants. ----------- 534,000 534,000 535,000 546,000 546,000 547,000 £47,000 548,000 3,624,000 








Federal Reserve Notes— 
Issued to F. R. Bank by F. R. Agent-.-.- 
Held by Federal Reserve Bank-.--- =----- 


In netual ciroulatioR....cacccccocacscs 





3,351,519,000/3,359,601,000|3,330,083,000/3,332,511,000 
297,040,000 


290,794,000) 278,479,000} 294,214,000 


3,337,686 ,000)| 3,345, 138,000 
276,407,000 


285,211,000 


3,323,359,000/3,310,532,000 
264,582,000 


280,316,000 


3,380,077,000 
261,698,000 











Collateral Held by Agent as Security for 
Notes Issued to Bank— 
Gold ctfs. on hand & due from U. 8. Treas 
By gold and gold certificates. .......... 
Gold tund—Federal Reserve Board 
er GRINS GONE ks sais cccdccocccsuns 
U. 8. Government securities 


Tota collateral 


3,054,479, (03,068,807 ,000|3,051,604,000/3,038,2¥7,000 


3,061,279,000) 3,059,927 ,000 


3,058,777 ,000|3,030,216,000 


3,118,379,000 








3,076,771,000/2,999,771,000|3,004,771,000/3,014,771,000 


15,672,000 
302,700,000 


15,271,000 


18,871,000 
375,300,000 


17,009 000 
364,300,000 


352,300,000 





3,021,771,000|3,013,771,000 


16,440,000 
341,300,000 


18,875,000 
349,300,000 


2,983 ,271,000/2,989,271,000 


22,151,000 
355,400,000 


25,296,000 
331,400,000 


.1338 435 000 
150,570,000 
467,900,000 








3,395, 143,000|3,390,342,000/3,387,942,000/3,384,080,000 











3,379,511,000) 3,381,946 ,000 








3,360,822,000/3,345,967,000 





3,434,939,000 








* “Other cash" does not include Federal Reserve notes or a bank's own Federal Reserve bank notes. 
x These are certificates given by the U. S. Treasury for the gold taken over from the Reserve banks when the dollar was on Jan. 31 1934 devalued trom 100 cents to 


59.06 cents, these certificates being worth less to the 


of the Gold Reserve Act of 1934. 


b Revised. 


extent of the difference, the difference itself having been appropriated as profit by the Treasury under the provisions 


‘a Po ae changed from “Government” to ‘‘U. S. Treasurer—General account” and $100,000,000 included in Government deposits on May 2 transferred to “Other 
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Two Ciphers (00) Omitted. 
Federal Reserve Bank of— 


Total. 


New York. 


Phiia. 


Cleveland. 


Richmond) 


Allania. 


Chicago. 


St. Louis. 


Minneap. 


Kan.Ctty. 


Dallas. 


San Fran, 





RESOURCES. 
Gold certificates on hand and due 
from U.S. Treasury. 
Redemption fund—F, R. notes... 
Other cash 


. Govt. obligations 
Other bills discounted.......- 


Total bills discounted--..-- 


ted 
Sec. by. U.S 


Govt. securities- 


Total U.S. 
Other securities 


Tota) bills and securities_...-.- 
Due from foreign banks wea 
Fed. Res. — of other banks... 


Federal Deposit Ins. Corp. stock- 


LIABILITIES. 
F, R. notes in actual circulation. 
F. R. bank notes in act’l circul’n-- 
Deposits: 
Member bank reserve account. 
U. 8. Treasurer—Gen. acct... 
Pao. ree 
Other deposits......... ermine 


=| 233/854,0 


4,787,162,0 
00,0 


1,591,900,0 
62,710,0 


$ 


28.0 


’ 


370,947,0 


$ 


3,211,0 
12,607,0 


181,741,0 


8,130,C 


119,603,0 
3,601,0 
11,982,0 


1,054,309,0 
4,375,0 
32,693,0 


3 


166,015,0 
1,010,0 
10,420,0 


$ 
97,971 


1,285,0 
12,156,C 


$ 
,0 


151,277,0 
10/434.0 


92,245,0 
570,0 
6,604,0 


296,475,0 
4,582,0 
12,942,0 





5,049,216,0 
4,695,0 


6 ,047,0 
21,829.0 


1,656 ,633,0 
0 


2,264,0 


7; 


280,0 


386 ,765,0 
0 715,0 


93,0 
1,280,0 


191,383,0 


768 ,0 


135,186,0 


427,0 


1,091,377,0 


177,445,0 
134, 

78, 

37 


111,412,0 


393,0 


162,759,0 


204,0 


537 


99,419,0 
474,0 


43,0 


313.999,0 


0 573,0 





27,876,0 
5,201,0 


406 ,416,0 
1,202 ,264,0 
821,726,0 


371,0 


22,988 ,0 
79,987,0 


-54,704,0) 2 


8, 


84, 
51,160,0 


25, 
57, 


699,60 
536,0 
605,0 


459,0 
056 ,0 


108 ,542,0 


1,373,6 
487 


30,248,0 
74,235,0 


52,767 ,0 
36 ,089,0 


892,0 
193,0 


14,707,0 


519,6 
178,0 


12 720,0 
45,479,0 
31,089,0 


0 
0 
8 


115, 
121,0 
13,663,0 


47 ,233,0 
32.304,0 


677 


0 
85,0 


15,969,0 
29,584,0 
20,230,0 


214,6 
142,0 


13,198,0 
46 ,703,0 
31,943,0 


_— 


580 
142 


18,728 
31,322 


21,425,0 


0 
0 


0 
,0 


773,0 
360,0 


23,617,0 
84,750,0 
57,964,0 





2,430,406 ,0 


157,679,0 


780,255,0 
35,0 


167, 


120,02 
499,0 


13,025,0 


103 ,563,0 


89,288,0 


65,784,0 


91,844,0 


71,475,0 


166 ,331,0 





2,464,017,0 
3 


9 


52,610,0 
139,299,0 
53,824,0 


7 


95,243,0)176, 


ts 


4,0 


76 
34 


379,0 


214,885,0 
300 


0 
1,241,0 


406 ,0 


104,648 ,0 
119,0 


39,451,0 


1,184,0 


3,128,0 
5,808 ,0 
1,876,0 


431,772,0 
414,0 
2,803,0 
65,950,0 
7,387,0 
19,749,0 
1,040,0 


93,436,0 
10,0 


1,297,0 
20,855,0 
3,124,0 
5,093,0 
93,0 


1,339,0 
26 ,730,0 
3,485,0 
4,131,0 
56,0 


72,197 


1,757 
4,359 


36, 
16,775, 


1,059,0 


,0 


0 
0 
0 





8,279,586,0 


3,054,479,0 
,340,0 


3,895,108,0 
47,893,0 
4,322,0 
246,474,0 


630,985,0 
242 ,644,0 
4 


295,511,0 


40,0 


2,107,0 
0,0 
4,282,0 


2,679,654,0 
635,338 ,0 
36,981,0 
1,566 ,269,0 


122,715,0 


566, 


248, 


, 


205, 
1 ’ 


15, 


19,231,0 
1,874,0 


460,0 


770,0 
248,0 


316,0 
920,0 
389,0 
254,0 


676,729,0 


306 ,289,0 


250 ,325,0 


11,959,0 


1,835,0 
359,0 
11,049,0 


347 ,597,0 


142,172,0 


142,306,0 


2,942,0 
2,0 
3,833,0 


251,685,0 


135,741,0 


73,447,0 
1,229,0 
1,0 

0 


8,679, 


1,620,492,0 
769,058 ,0 


677,335,0 
9,307,0 
472,0 
37,579,0 


301,687 ,0/197,014 


132,476,0|) 94,441 
25 


114,982,0|) 69,237 
2,403 
123,0 
15,014,0 


,0 


,0 


0 
0 

86,0 
6,994,0 


3,391 


291,187,0 


106,939,0 


140 ,346,0 
1,545,0 
5,0 

0 


39,944 
2,456 


1,584 
1,332 


196 ,463,0 


115,989,0 
105 


519,633,0 


0 
0 


200,667 ,0 


244,045,0 
216,0 


0 
0 
0 


0 
16,352,0 





Total deposits............. 


4,193,797,0 
489 ,990,0 
146 ,460,0 
138 ,383,0 


161,833,0 
37 ,304,0 


302,170,0 


Fe 
52,979,0 
10,736,0 

9,610,0 


11,283,0 
1,123,0 


123,870,0 
59,719,0 
45,217,0 


47 ,266,0 
21,174,0 


10,089 0/222, 


15, 
13, 


17, 
2, 


41,084 


879,0 
,0 
357,0 
352,0 


121,0 
649,0 


263,568 ,0 
50,759,0 


16,447, 
84 


12,777,0 
14,090,0 


0 
0,0 


149,223,0 
38 ,863,0 


4,982,0 
5,171,0 


6,963,0 
223,0 


83,486,0 
14,635,0 
4,386,0 
5,145,0 


7,853,0 
39,0 


724,693,0 
66 ,456,0 
12,607,0 
20,681,0 


22,718,0 
4,279,0 


130,693,0 


1,802,0 


78,720,0 
12,464,0 
3,047 
3,420,0 


4,535,0 
38 


0 


,0 


145,387,0 
25,466,0 
4,146,0 
3,613,0 


4,747,0 
89,0 


119,010,0 
18,877,0 
3,973,0 
3,683,0 


5,489,0 
3,031,0 


263,879,0 
22,796,0 
10,713,0 

9,645,0 


11,465,0 





Total liabilities.............- 


Memoranda. 
Ratio of total res. to dep. & F. R. 
note liabilities combined 
Contingent liability on bills pur- 
chased for for’n correspondents 


8,279,586,0 


69.7 








2,093,0 


630,985,0 


74.1 
192,0 





2,679,654,0 


566, 


70.6 
345,0 





460,0 


67.7 
278,0 





676,729,0 


67.9 
256,0 





347,597,0 


65.7 
102,0 





251,685,0 


61.7 
.94,0 


1,620,492,0 


73.1 
337,0 





301,687,0 


67.4 
88,0 








197,014,0 


64.3 
61,0 





291,187,0 


64.5 
75,0 





196 ,463,0 


62.5 
75,0 


519,633,0 


67.6 
190,0 








* “Other Cash” does not include Federal Reserve notes or bank’s own Federal Reserve bank notes. 
FEDERAL RESERVE NOTE STATEMENT. 





Two Ciphers (00) Omitted. 
Federal Reserve Agent ai— 


Total. 


Boston, 


New York. 


Phila. 


Cleveland. 


Richmond) 


Allania. 


Chicago. 


St. Louts. 


Minneap. 


Kan.Ciy. 


Dallas. 


San Fran, 





Federal Reserve notes: 
Issued to F_.R.Bk. by F.R.Agt- 
Held by Fed’l Reserve Bank... 


In actual circulation 
Collateral held by Agent as se- 
curity for notes issued to bks: 
Gold certificates on hand and 
due from U.S. Treasury.-..- 


. 8. Government securities-_ 
Total collateral 


$ 
3,351,519,0 
297,040,0 


$ 
265 ,564,0 


~ 
‘ 


22,920,0 


$ 
33,708,0 


98,370,0) 16, 


265, 


$ 
743,0 
973,0 


3 


$ 
25,147,0)1 


18,858 ,0 


$ 
52,069,0 
9,897,0 


3 
155,556 ,0 
19,815,0 


3 
809,263,0 
40,205,0 


$ 
137 ,847,0 
5,371,0 


$ 
100 ,327,0 
5,886,0 


$ 
115,623,0 


$3 
44,736,0 
4,792,0 


$ 
245,936,0 
45,269,0 





3,054,479,0 


3,076,771,0 
15,672,0 
302,700,0 


242 ,644,0 


271,117,0 
73 


6 


7 


35,338 ,0 


43,706,0 
8 ,662,0 


248, 


232, 
2, 
32, 


770,03 


000,0 
808 ,0 
000,0 


2 


06 ,289,0 


74,931,0 
716,0 
50,000,0 


142,172,0 


134,340,0 


462,0 
20,000,0 


135,741,0 


91,385,0 
360,0 
65,000,0 


769,058 ,0 


789 ,513,0 
167,0 
25,000,0 


132,476,0 


120,936 ,0 
115, 
19,000,0 


94,441,0 


79,115,0 
366,0 
21,700,0 


106 ,939,0 


97,290,0 
117,0 
20,000,0 


39,944,0 


45,675,0 
58 


200,667 ,0 


196 ,763,0 
580,0 
50,000,0 








3,395,143,0 


271,856,0 





” 
‘ 


52,368 ,0 


266, 





808 ,013 





25,647,0!1 





54,802 ,0 


156 ,745,0 





814,680,0 








140,051,0 


101,181,0 


117,407,0 





247 ,343,0 





FE 


DERAL 


RESERVE BANK NOTE STATEMENT. 





Two Ciphers (00) Omitted. 
Federal Reserve Agent ai— 


Total. 


Boston. 


New York. 


Phila. 


Cleveland. 


.| Minneap. 


Kan.City. 


San Fran. 





Federal Reserve bank notes: 
Issued to F. R. Bk. (outstdg.)- 
Held by Fed’l Reserve Bank-- 


In actual circulation—net *- 
Collat. pledged agst. outst. notes: 
Discounted & purchased bills_- 
U. S. Government securities_. 


Total collateral 


3 
72,924,0 
15,584,0 


$ 
1,511,0 
1,071,0 


$ 
39,109,0 
2,128,0 


16, 
10, 


$ 
035,0 
787,0 


3 
12,535,0 
576,0 





57,340,0 


81,474,0 


5,000,0 


36 ,981,0 


39,974,0 





11,959,0 











81,474,0 





5,000,0 


39,974,0\ 16, 





500,0 





15,000,0 














1,000,0 














bed 
the United States. 


* Does not include $93,277,000 of Federal Reserve bank notes for the retirement of which Federal Reserve banks have deposited lawful money with the Treasurer of 








Weekly Return for the Member Banks of the Federal Reserve System. 


@ Following is the weekly : 
and liabilities of the reporting member banks in 
are always a week behind those for the Reserve banks themselves. 


statement issued by the Federal Reserve Board, giving the principal items of the resources 
91 leading cities from which weekly returns are obtained. These figure 
The comment of the Reserve Board upon the figures fo 


the latest week appears in our department of ‘“‘Current Events and Discussions,” immediately preceding which we also give th . 
figures of New York and Chicago reporting member banks for a week later. 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS JUNE 6 1934 (In Millions of Dollars). 





Federal Reserve District— 


Total. 


Boston. 


New York| Phila, 


Cleveland. 


Richmond 


Allania. 


Chicago. 


Si. Louts. 


Minneap. 


Kan.Ctly. 


Dallas. 


San Fran, 





Loans and investments—total__....- 
COE. cncccwdentannen eal 


2 fa sia 
(ge ee ee aa 


Investments—total........-.. oo 


U. 8. Governmeut securities_. 
Other securities. ........... “ 


Reserve with F. R. Bank. ... 2 . 
oO = 
Net demand deposits 
Time deposits...... eS ee io 
Government deposits 


Due from banks....-.-... Kbilnwieen 


Borrowings from F. R. Bank-__-- 


seer 


$ 
17,397 


$ 
1,145 


3 
8,055 


3 
1,019 


$ 
1,176 


$ 
338 


$ 
3 


$ 
27 1,785 


$ 


541 


$ 
383 


$ 
1,782 





8,097 


674 





3,557 
4,540 


9,300 


263 
411 


471 


3,787 


497 


421 


1 


79 752 


204 


183 





1,948 
1,839 


4,268) 


231 
266 


522) 


201 
220 


755 


1 
1 


62 
17 


335 
417 


48 1,033 


62 
142 


62 
121 








6,276 
3,024 


2,808 
243 
12,499 
4,439 


1,580 
3,733 


300 
171 


232 
48 





2,968 
1,300 


1,359 
51 








273 
249 


140 

13 
676 
304 


561 
194 











96 
52 


689 
344 
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Railroad and Miscellaneous Stocks.—For review of the 
New York stock market, see editorial pages. 
The following are sales made at the Stock Exchange this 
week (June 9 to June 15 inclusive) of shares not represented 
in our detailed list on the pages which follow: 





| 
| 


STOCKS. 
Week Ended June 15. | 


| Sales | 
for r 


Range for Week. 


y 


Range Since Jan. 1. 























V eek. Lowest. Highest. Lowest. Highest. 

Railroads— Par.| Shares.| $ per share. | $ per share. |$ per share.$ per share. 
Chic St P & Om pf.100 30| 7%June 9 7%June ll) 5 Jan 11% Feb 
Duluth SS & Atl__.100 200; 1%June 9 1%June 9 % Jan 1% Apr 

PUOMTOS wnccuce 100 200; 14%June ll) 1%June 1! 1 Jan 2% Apr 
Havana Elec Ry pf 100 150| 4 June 12} 5 June 12) 3 Jan 8% Apr 
Hudson & Manh pf-_100) 300,18 June 9 184June 12 16 May 26% Jan 
Int Rys of Cent Am_-_* 120 4 June 13) 4%June 9; 3 Jan' 7 Apr 

Preferred _.....- 100) 120 174%June 14, 18 June 15) 7% Jan 22% Apr 
Northern Central. ..50) 10; 874June 12) 8744June 12) 81 Mar 874 May 

Indus. & Miscell.— 

Abrah'm & Straus pf100! 20106 '%June 13107 June 12) 89 Janl107% Apr 
Am Mach & Mets ctfs.*} 1,100) 7%June 15 8 June 9° 4% Jan 10) May 
Andes Copper Mining.* 100, 7 June 9 7 June 9) May 10% Apr 
Armour & Co (Ill)— | \ 

I70D S08 DP ccancosss 100; 684 June 15) 68%4June 15) 68% June 68)4 June 
Art Metal Construct_10 130| 7 June 9 yJune 14!) 5 Jan 9% Apr 
Austin Nichols prior A * 50| 58 June 9 58 June 9%) 39% Jan 64 Apr 
Bloomingdale 7% pf 100) 100105 June 9105 June 9 88 Jani05 June 
Bon Ami class A__..- *| 130, 77. June 14) 78\4June 12) 76 May 83 Apr 
Briggs & Stratton_._-_* 400° 214% June 11 22%June 14) 15 Jan 24% Apr 
Brown Shoe pref-_- 100) 50123 June 15123 June 1511844 Junez123% Apr 
Collins & Aikman pf100 30, 85 June 13) 87 June 15) 79 Jan 94 Apr 
Col Fuel & Ir pref. 100) 410 21 June 9 28%June 13! 10% Jan 32 Feb 
Conde Nast Publica’ns*| 100 10 June 9 10 June 9) 7% Jan 13% Apr 
Consol Cigar pref(7)100 100 51 June 9 544%June 12 31 Jan 59 Apr 

Prior pref x-warr_ 100) 10 60 June 9 60 June 9 49 Feb 60 June 
Cushm Sons pft(7%) 100) 10 87 June 13, 87 June 13) 80% Mar 91 May 
Duplan Silk pref__-100| 10104 June 15104 June 15/100 Feb110 Mar 
Fairbanks Co pf ctfs 100 10; 5 June ll, 5 Junell) 3 Feb 9% Apr 

Common ctfs__.-.- 25) 100 % June 15 % June 15) % June 2 Apr 
Foster Wheeler pref__*) 110 62 June 13, 70 June 14) 60 Jan 80 Mar 
Freeport Tex pref__100 100130 June 14130 June 14/128 Junel60% Jan 
Guantanamo Sug pf 100, 40| 24 June 12; 26%June 14) 7% Jan 31 Feb 
Indian Refining----_- 10 200 2%June 12) 2%June 12| 2% May!) 4% Apr 
Kans Cy P&L Ist pf B* 70109 June 14111 June 9) 97% Janll1% Apr 
Keith-Albee-Orph pf100) 100 35 June 13) 35 June 13) 20 Jan| 35 June 
Kresge Dept Stores_-_1 400 4 June 9 4%June ll) 2% Jan 7% Feb 

Preferred -.....- 270| 38 June 9| 47 June 12} 19 Jan 55 Apr 
Mackay Cos pref__100, 30; 30 June 13) 30 June 13) 29 Apr, 33. May 
Mathieson Alkali Wks) | 

ty. 100 150132 June 13135 June 11/110 Jani35 June 
Maytag Co pf x-warr.*| 50 23 June 12) 24 June 13) 9 Jan} 26% Apr 
Merch & Miners Tr Co* 400 33 June 13) 3334 June 13) 33 June, 33% June 
Omnibus Corp pref 100 100\z90 June 14790 June 14) 89 Feb| 95 Jan 
Peoples Drug Stores. _* 900 46 June 11) 47%June 14) 21 Jan| 47% June 

6%% conv pref._100 301084%June 13109 June 13) 86 Janlo9 June 
Revere Cop & Br pf 100 140 81 June 11) 85 June 13) 46 Jan} 85 Apr 
Shell Transp & Trad_ £2 130, 21 June 12) 234June 14) 21 June 26% Mar 
Standard Brands pf-_ 100 130)1244%4June 14/124% June 12/12134 Jan12544 May 
The Fair pref_.... 100 50; 78}4June ia 784%June 13) 50 al 83 Apr 
United Amer Bosch..*| 400 11};June 9/12 June ll) 9 June 17 Feb 
United Dyewood pf 100 60, 69 June 11) 70 June 9} 59% Mar; 75% May 
Univ Leaf Tob pref_ 100 30/125 June 13/125 June 13)112'4 Janil25 June 
Union Pipe & Rad pfl100| 580, 15 June 9| 16!4June 11) 4% Jan 24 ‘Apr 
Utah Copper......- 10 20; 62% June 11) 65 June 13} 6144 Jan 67 Apr 





*No par value. 


z Companies reported in receivership. 








Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, June 15. 


















































Int. Int, 

Maturity. Rate. | Bid. | Asked. Maturity, Rate. | Bid. | Asked. 
Bept.15 1934...) 144%} 1007%s3} 10074%s3)/Apr. 15 1936___| 2% %| 104% | 104433 
Aug. 11935_. | 154%] 101%%3| 101243||June 15 1938___| 2% %| 104% | 1041099 
June 15 1939___] 2% %| 10149] 101149||June 15 1935__._| 3% 102283) 102?1s3 
Aug. 11934__--| 2% %| 1007s | ._.--- Feb. 15 1937.._| 3% | 1041432] 1041%35 
Dec. 15 1934___| 244 %| 101%ss | 101%» ||Apr. 15.1937_--| 3% | 104'493| 104169 
Mar. 15 1935___| 254 %| 1012739] 1012%43]|Mar. 15 1938__.| 3% | 10423] 104223 
pass 1 Heenn-| 225 16g) Aaa UA 5 1ae-o-| $6) 8.0] Jen 
‘ab. = 123 ‘ lept. ee 1054 6 
Deo. 15 1936___| 234 %| 10441 1011695 a) 

U. S. Treasury Bills—Friday, June 15. 

Rates quoted are for discount at purchase. 

Asked. Bid. | Asked. 
June 20 1934........] 0.156% | ~-... Aug. 29 1934........ 0.15% innbeiwe 
pated Sept. 5 1934._......| 0.15% | ~~777 
pe tens Sept. 26 1934._._-.--| 0.15% | ~_777 
‘endas Pi ccnncoel O588 1... 
sina Oct. 10 1934._.....-| 0.15% | -.-7- 
sae ee. 37 1008........) 0.38 | ..... 
pete 3 Oct. 24 1934._....-.| 0.15% | =-~7~ 
aden Oct. 31 1934__......] 0.15% | =-~7- 
a ee a, eee TG eae 
bees Nov. 14 1934_.......] 0.15% | _____ 
Nov. 21 1934________ 0.15% | ooo. 
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United States Government Securities on the New 
York Stock Exchange.—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’s bonds and Treasury 
certificates on the New York Stock Exchange: 





























Datly Record of U. 8. Bond Prices.\June 9|\June 11|June 12| June 13) June 14) June 15 
First Liberty Loan High] 103%) 10332} 1033122) 104 104233 | 104433 
3% % bonds of 1932-47_.4 Low-.| 1032832} 1032%s2} 1032%s2} 103%%2| 104 104 

(First 344s)......... Close} 1032832} 103%%s2| 1032%2| 104 104132 | 104492 
Total sales tn $1,000 units. -_- 20 6 32 71 5 
Converted 4%, bonds wae fea peat Pee one oonm seas Foie 
1932-47 (First 4s)._..{ Low. hes ss cones a pales ieakane 
\Close}  .... BRE = seas ance gee: 
Total sales in $1,000 units. _- i el nee nae saad ee — 
Converted 44% bonds-_{ High) 1032132} 1032222 1032°s3] 1031222} 103% | 102%1a2 
of 1932-47 (First 448){ Low.| 103232} 1032%2| 1031632} 103132) 1022633) 1022439 
Close] 1032%2| 1032232} 10312} 103%%2| 1022733} 1022729 
Total sales in $1,000 untis..- 7 10 58 3 35 40 
Second converted 44%; High a----| 1022432 wenn —— omen —- 
bonds of 1932-47 First} Low -| coe Gili Rae: leas gibi 
Second 44s8).......- Close ~----| 1022432 se Kone sane odunes 
Total sales in $1,000 units. _- ——— 4 — —— aoe ane 
Fourth Liberty Loan High} 1032732} 1032%2| 1032%22} 1032732} 1032733} 1032229 
4% % bonds of 1933-38_.4 Low_| 1032732} 1032732} 1032522} 1032422} 1032%33| 1032239 
(Fourth 4(s)......-- \Close}| 1032732} 1032932} 1032532} 1032532] 1032332) 1032233 
Total sales in $1,000 units. _- 33 54 463 9 94 1 
Fourth Liberty Loan High} 101222} 101233} 101232} 1012% 33} 101232} 1012233 
44% bonds (2d called) ~; Low-| 1012%2| 1012%2| 1011%32} 1011%32) 101'733} 1011639 
Close} 101232} 1012%g2} 1012%s2} 1012%32} 101233} 1012¢33 
Total sales in $1,000 units --- 51 47 69 49 219 54 
Treasury High} 11214539} 1121225} 1121532) 112263) 1131239} 113143 
44s 1947-52........-- Low.| 112%432) 112192} 1121332] 112/239] 1122639) 1131039 
Close} 1121532} 1121232} 1121422) 1122632} 113'232) 113!2s9 
Total sales tn $1,000 untts--- 4 3 54 432 434 55 
High} 1081%=} 1081%33} 108!%32} 1081832} 1082732] 108?!33 
4s, 1944-54__... pveects Low.| 108722 | 108%23 | 108%} 1081%32) 108233] 1082233 
Close} 108%2 | 1081%=2} 1081%2| 1081832} 1082733} 1082%32 
Total sales tn $1,000 wntis--_- 10 26 77 85 407 28 
High} 103432} 1031222) 1031522} 1032532} 1032832} 1032533 
48-348, 1943-45.__.-- Low-| 1031232} 103%2 | 1031%3q} 1031432! 1032223] 1032639 
Close} 103%432| 1031232} 1031532} 1032532} 1032823] 1032433 
Total sales in $1,000 untis- -- 51 54 186 968 418 75 
High} 1061732} 1061722} 106232} 1062432} 107633 | 107232 
3%s, 1946-56......-.-- Low-.| 1061732} 1061722} 10622} 1062232} 1062%32} 107%s3 
Close} 1061722} 1061722} 1062%3| 1062432) 10762 | 107232 
Total sales in $1,000 uniis- -- 102 50 1 4 189 5 
{ High} 1041232} 1041339} 1041722) 104232) 1042733] 1042129 
3%s, 1943-47_._-.. ----4 LOW-| 1041233} 1041232) 1041232) 1041832} 1042232] 1042439 
Close} 1041232} 1041232) 1041732} 1942%2| 1042433) 1042139 
Total sales in $1,000 uniis--- 10 7 57 153 600 25 
High} 1002232} 1002132} 1002%32| 101452 | 101%%s2} 1011433 
3, 1062-85 . csssccane --4 Low-.| 1002%32} 1001832} 1002'32) 100232} 101433 | 1011839 
Close} 1002132} 1002°s2} 1002632) 101 10139] 1011239 
Total sales tn $1,000 uniis.__ 8 58 126 239 184 95 
High ~---| 1042%32} 1042%32 ~---| 105%23 | 105%s3 
3%s, 1940-43. .._------ Low. ----! 1042633] 1042633 ~---! 105'33 | 105433 
Close ~---| 1042%32{ 1042%3 ----] 105%33 |; 105433 
Total sales in $1,000 uniis_-.- wis aes 24 30 maom 132 6 
High! 1042733 1042732 1042833} 1055s. | 105% | 1054s: 
3%s, 1941-43__.... ----4 LOW.| 1042732) 1042433} 1042633) 1043132) 10552 | 105422 
Close} 1042732} 1042732} 1042823} 1055s: | 105%. | 105422 
Total sales in $1,000 units. _- 3 123 12 17 28 50 
High} 101 #132) 102 102 102833 | 102%. | 1021533 
3s, 1946-49. ....... ~-4 Low-.| 1012732} 1012832} 1012932) 102 102533 | 102'133 
Close} 101432) 102 102 102%32 | 102%33 | 102139 
Total sales in $1,000 unizs--- 133 14 35 34 224 87 
High| 1042%32; 1042732} 105 105132 | 10532 | 105533 
SiG, 1941 c cctsutesanen Low.| 1042532} 1042532} 1042533} 1042%32) 105 105133 
Close} 1042%2| 1042732) 105 105's2 | 1055s2 | 105'29 
Total sales in $1,000 untis.-.- 29 255 85 111 289 76 
High} 102% 32} 102292} 10273} 103% | 10313} 103%: 
3s, 1944-46__--...- ~--4Low.| 1022733} 1022732} 1022632} 103 103733 | 103%32 
Close} 1022832) 1022732} 1027%s2} 103%32 | 103%} 103%: 
Total sales in $1,000 unizs--- 30 13 580 385 165 80 
Federal Farm Mtge High} 1012%32| 1012432} 1012533} 1012733] 1012133} 102%s9 
34s, 194464..... w----4 Low.| 1012732} 1012432} 1012232) 1012432) 1012633) 102 
Close} 1012732} 1012432} 1012532} 1012432) 101333} 102223 
Total sales tn $1,000 untis.-- 25 6 30 77 411 133 
Federal Farm Mortgage High nds padi pee ----| 101%s9 | 1011533 
, | a hee Low. ‘oun bine some ~---| 1002% |} 1011493 
| Close eeu awns woe ----| 101433 | 101 %4s9 
Total sales in $1,000 unties _ -- aerad ag tis me ne 152| 1,227 
Home Owners’ Loan High| 1011232} 1011432} 101432] 101%%% | 101132} 101722 
8, 1994 kc cccacecunonen Low.| 10112} 101433 | 101233 | 101833 | 101533 | 101433 
Ciose} 1011%32) 101533 | 101%2 | 101%: | 1011%33} 101533 
Total sales in $1,000 units_-- 2,866 478| 1,004) 1,524 1,885 311 
Home Owners’ Loan Fem 1001433} 1001232} 1001733] 1002132} 101 %:3| 101733 
’ 8s, series A, 1952....--- TLow-| 100133} 100%33 | 100%2 | 100'7s2} 1002%3| 101132 
{Close} 100%} 100%s2 | 1001732} 1002132} 101233 | 101432 
Total sales in $1,000 units. -- 44 310 632 238) 2,466 103 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
7 4th 4348 (uncalled). cccccecccccccscccccnccccccccecccccescccs 1031533 to 1032493 
(EE SIe CO CE pb dee crenemannnesennndccequandesasbeneme 1011333 to 1014733 








The Week on the New York Stock Market.—For 
review of New York stock market, see editorial pages. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 












































Stocks, Ratlroad State, Untted Total 
Week Ended Number of | and Mtscell.|Muntctpal & States Bond 
June 15 1934. Shares. s For'n Bonds. Bonds. Sales. 
Saturday...--. 703,450} $4,828,000] $1,135,000) $3,427,800) $9,390,800 
Monday.-..--.- 749,300 6,200,000 2,273, 1,542,800} 10,015,800 
Tuesday -..---- 945,960 7,762,000 2,363,000 3,633,300} 13,758,300 
Wednesday --.-- 883,435 8,011,000 2,773,000 4,418,300] 15,202,300 
Thursday ----..- 632,276 6,471,000 2,438,000 8,341,300} 17,250,300 
FRO cwewnet 732,530 6,883,000 2,231,000 2,769,700} 11,883,700 
(eee 4,646,9511 $40,155,000! $13,213,000| $24,133,200! $77,501,200 
Sales at Week Ended June 15. Jan. 1to June 15. 
New York Stock 
Exchange. 1934. 1933. 1934. 1933. 
Stocks—No. of shares- 4,646,951] 31,053,771 206 ,054,297 291,045,394 
Bonds. 
Government bonds...-.| $24,133,200} $4,045,100 $302 ,327,800 $247 643,300 
State & foreign bonds..| 13,213,000} 18,440,000 341,647,500 355,447,500 
Railroad & misc. bonds} 40,155,000} 56,392,000) 1,296,638,000 944,608 ,900 
eee $77,501,200! $78,877,100' $1,940,613,300! $1,547,699,700 














The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 4081. 
A compete record of Curb Exchange transactions for the 
week wiil be found on page 4111. 





























Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 
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unless they are the only transactions of the day. 






ta” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 


NOTICE.—Cash and deferred delivery sales are disregarded in the day’s range, 


| sales in computing the range for the year. No account is taken}of such 




































































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Pa ty: oN fm suane 
for NEW YORK STOCK On basis of 100-share lots Ye of pe 
Monday the EXCHANGE. : — 
June 11. Week. Lowest. Highest. Lowest. Highest. 
$ per share Shares. Railroads Par| $ per share $ per share per share|$ per share 
5712 591 5g] 25,200) Atch Topeka & Santa Fe..100| 5l!2May 14) 73% Feb 5 80lg July 
867g 8614 ree 100} 701g Jan 5) 87% Apr 27 Apr} 79% June 
41 4112} 4,800) Atlantic Coast Line RR...100| 34\4May14| 5414 Feb16|/|} 1612 Feb) 59 Jul 
2412 253g] 15,900) Baltimore & Ohio........ 100} 21 Mayl12} 341, Feb 5 814 Feb| 3877s July 
*28 2812} 1,700 POUR nnaduscevusees 1 241g Jan 9| 373, Feb 6 91g Apr} 3914 July 
4ll2 1,100} Bangor & Aroostook-....-. 50} 391g Jan 9) 461g Feb 1|| 20 Jan| 41% Dec 
*10512 40|_ Preferred_...........-. 100} 95's Jan 5| 110 Apr20]} 6853 Jan} 110 Aug 
*10lg 100} Boston & Maine_......... 00 9igJune 6| 191g Feb 5 Apr; 30 July 
*5l4 OGh s0suwe Brooklyn & Queens Tr.No par 4% Jan 8 883 Feb 7 31g Mar 933 July 
*50_ 9 Preferred_......- ---No par| 41 Jan18) 584 Apr 26 5% Apr| 601g July 
385g 3912) 12,700] Bklyn Manh Transit...No par| 2814Mar27| 40!4May 23 21% Feb| 41'4 July 
93 8 $6 preferred series A.No par| 82'g Jan 4| 94%, Apr28|| 64 Mar] 83! June 
15% 15%4| 18,500} Canadian Pacific.........- 25| 12% Jan 2| 1814 Mari12 7g Apr) 207%, July 
*91 SME sansse Caro Clinch & Ohio stpd_.100 70 Jan 6| 88 Mari4 5044 A 7912 July 
*65 100} Central RR of New Jersey.100| 62 June 1] 92 Feb 3 Apr| 122 July 
47 475s} 12,400) Chesapeake & Ohio_......- 25| 391g Jan 5) 47%, Apri2|| 2453 Feb| 4914 Aug 
*3- 4 100} tChic & East Ill Ry Co_...100 25g Jan 15 7 ¥Febi7 lg Apr 8 July 
3%8 5lg 400| 6% preferred__......-- 100} 1% Jan 9| 8 Febi6 lg Apr] 8le July 
*314 3% 100} Chicago Great Western...100| 2%,:May 14 5l2g Feb 1 133 Apr 733 July 
*8l4 812} 1,100) Preferred_...........-. 6% Jan 4| 11% Feb 19 212 Apr} 147s July 
5l4 1,900| Chic Milw St P & Pac..No par 4144 Jan 2 8lg Feb 5 1 <Apr| 11% July 
814 87s} 6,800) Preferred_.._.......... 100} 6%May14| 131% Feb 5 llg Feb| 18% July 
10 10%g' 11,700! Chicago & North Western.100 Jan 3) 15 Feb 5 1% Apr! 16 July 
1834 = 1,100 Preferred _. -100} 13% Jan 3) 28 Febi6 2 Apr) 24% July 
Ble 3%] 1,100] {Chicago Rock Isl & Pacific100 2% Jan 3 614 Feb 7 2 Apr} 10's July 
57g 612 500} 7% preferred 100 45, Jan 3 95g Feb 6 31g Apr| 1912 July 
4l2 412} 2,100) 6% prefe 334May 14 8 Feb 6 27, Apr| 15 July 
#2812 31le 20| Colorado & Southern 27 Jan 4| 40% Feb 1 15% Feb) 51 July 
*2312 2234 210| 4% 1st preferred.._.....100| 20 Jan 4) 3314 Feb 9/| 121g Apr] 42% July 
23 22%, 60 4% 2d 00] 20 Jani12} 30 Feb 3 10 Mar; 30 July 
*35 4 1,100| Consol RR of Cuba pref. ..100 2ig Jan 5; 6% Feb 5 1g Feb| 1053 June 
*6lg 712 30| Cuba RR 6% pref_......100| 3% Jan15| 1012 Jan 23 2ig Jan} 16 June 
55 5412} 3,000| Delaware & Hudson_._... 100} 49 June 2} 73!2 Feb 1 3753 Feb| 93% July 
2334 10,500} Delaware Lack & Western.50| 20!gMay 12) 33% Feb 5 174 Feb| 46 July 
9lo 1,700} Denv & Rio Gr West pref_.100 5% Jan19| 1314 Mar 28 2 Feb| 19% July 
195g en Be ee a eee 00| 137%, Jan 8} 247% Feb 5 3% Apr) 25% July 
2454 2512} 2,200) First preferred_.......- 100| 16 Jan 3] 2814 Apr 26 41g Apr| 2912 July 
20 1912 700 Second preferred_...... 100} 12 Jan 3) 23 Apr2l 212 Apr| 23'4 July 
215g 231g} 28,400) Great Northern pref_...-. 100} 18 May14) 3212 Feb 5 453 Apr| 33% July 
1l 100; Gulf Mobile & Northern_.100 57g Jan10| 1614 Feb 20 1%, Mar| Ille July 
*21 100 ee 100} 15 Janilj) 35% Feb 21 2lg Mar| 23!l2 July 
*7g 7g 200} Havana Electric Ry Co No par 73 Feb 13 1lg Jan 23 3g Dec 2% June 
8l4 1,600} Hudson & Manhattan..._. 00 65gJune 5) 12!g Feb 7 612 July} 19 June 
26 7,900) Illinois Central_.._.........100) 22 May 14} 387% Feb 5 8lig Apr; 50% July 
*3814 3 6% pref series A_...... 100} 35 Jani13} 50 Apr26|} 16 Mar| 60's July 
*60 140 Leased lines. .......... 100| 48% Jan 5| 66 May 2 31 Mar| 60 July 
1634 60 RR Sec ctfs series A_.1000| 16 May23) 2414 Feb 6 412 Apr) 34 Juiy 
*8 1,300] t{Interboro RapidTran vt co 100 7 May i14| 13% Jan 2 4ig Feb| 13% Deo 
14 1,000} Kansas City Southern. _... 100} 11 Jan 8| 19% Apr2l 61g Feb| 247, July 
*1812 1934 200; Preterred......c.ccccce 100 15% Jan 5| 27!2 Apr2i|| 212 Mar) 344 July 
157 1612} 4,300) Lehigh Valley...........- 125gMay 14] 21% Feb 5 85g Feb| 27% July 
54 514] 1,800) Louisville & " Gaahville. 100 4814 Jan 4) 6212 Apr20)| 214 Jan) 6712 July 
a a (An | ee a ae | ee en ie) Se ee | ee ee tManhattan Ry 7% guar.100| 20 Jan 3) 3212, Mar 29 12 Mar! 28 #£Oct 
15 1,800 Mod 5% guar.......... 100} 13 May12} 1953 Jan 12 6 Jan} 20 
*7 So eee Market St ity prior pref...100 47g Jan 16) 124 Apr24 17, Mar 8 June 
¥5g 34 200| tMinneapolis & St Louis..100 lg Jan 11 13g Mar 28 lg Jan 214 July 
lls. & } Mite 3.5 Bilge 8.) Site 2.1] Site. Bi bewcecs Minn St Paul & SS Marte_100 1%June 6 35g Feb 6 1g Mar 573 July 
*21\4 28] sew oe 7% preterred........_. 100 1% Jan 8 51g Apr 20 % Apr 81g July 
*4 4lg 140 4% leased line ctfs..__. 100 3lg Jan 2 712 Mar 10 2l2 Dec| 14l2 July 
9l2g 934) 2,700| Mo-Kan-Texas RR_...No par 7igMay 14| 14% Feb 5 5% Jan} 17's July 
24le 2,100 Preferred series A...... 100 1% Jan 5| 34% Feb 6 lllig Jan| 374 July 
*3%4 334 800; {Missouri Pacific........ 100 Jan 2 6 Feb 5 llg Apr} 10% July 
63 613} 3,700} Conv preferred____._.. 00 Ste Jan 3 9% Feb 7 15g Apr) 15% July 
*35 10} Nashville Chatt & St Louis 100} 32 Jan 2) 46 Jan24 13 Jan| 5657 July 
lle 15g 700| Nat Rys of Mex lst 4% pf.100 1 May 16 214 Feb 23 lg Mar 3!2 June 
#5 eee 2d preferred_........-_- 00 3 Jan 5 1 Mar 7 lg Jan 13g June 
2934 314g} 54,600| New York Central_...No par| 253gMay14| 4514 Feb 5 14 Feb| 58! July 
2012 2112} 1,100) N Y Chic & St Louis Co...100} 15 Jan 3) 2673 Apr24 213 Jan| 2753 Aug 
*35lo 3614 600 Preferred series A... .- 100} 171g Jan 3| 434 Apr 23 253 Apr| 344 July 
#121 40] N Y & Harlem___________- 108 Jan 2] 139 Feb 1|| 100 Mar; 158% June 
157g 1612} 11,100) N Y N H & Hartford..._. 100} i33%g3May14| 241g Feb 5 lllg Feb| 347% July 
#25 6 3,400| Conv preferred.._._.__ 100} 231g Jan 6| 3753 Feb 5|| 18 Apr) 56 July 
*773 814 600| N Y Ontario & Western. _.100 7i4May = 115g Feb 5 7ig Dec} 15 July 
*7g ce eee, 5 N Y Rallways pref____. No par 7g June 1% Jan 16 1g Mar 312 July 
*23g 314] *23g 314] *23g Big] *212 314] *21g 314] ------ tNorfolk Southern_...._. 100 1% Jan 3 41g Apr 20 lg Apr 47%, July 
180%, 800| Nortolk & Western.......100) 161 Jan 5] 182 Apri9|| 11112 Mar) 177 July 
*99 60 Adjust 4% pref......_- 100} 82 Jan 8] 100 June 9 74 May! 8712 Sept 
25 2612| 17,100] Northern Pacific......._. 100} 21'g Jan 6) 36% Apr ll 95g Apr) 34% July 
*21g PE) ocnnce Pacific Coast. .........__. 10 2 Jan 4 63g Mar 14 1 Jan 7 July 
*4%8 3% Jan19| 11% Apr20|| 1% Feb| 10 July 
*2lo Jan 61g Mar 14 Feb 7 July 
3012 2814May 14| 3773 Feb 19 13% Jan) 42% July 
*Zig Jan 16 8 Febl17 73 Feb 9 July 
27 161g Jan10| 38 Apr24 37g Mar| 37 July 
=60 18 Jan13| 5l!2 Apr23|| 6 Jan| 4412 July 
*31 Prefe 100| 161g Jan10| 43 Apr23|| 412 Feb] 38!2 July 
#414 Ale 30 Philadelpnea Rap Tran Co__50 3 Feb 8 6 Apr25 2 June 57g July 
*9 9 100} 7% preferred..________- 50| 41g Jani2| 16 Apr 24 3 Dec} 10 July 
*19ie B6%s) conned Pittsburgh & West Virginia 100} 15 Jan 3| 27 Feb2i 61g Apr| 35% July 
4714 4814 500} Reading. _.........._.__- 50| 43 Jan 2| 56%3 Feb 5|| 2312 Apr] 6212 July 
*40 415g 100} Ist preferred_..._.. ....-50| 33% Feb 7) 41!2June 9]; 25 Apr; 38 July 
*38 lo 1,200} 2d preferred_._.- .-.-.--50| 291g Jan1ll| 29\gMay 3|| 231g Mar| 37 July 
i, 90 |. SMa 10-1 Bie 21 |. OBie- 11 | 9B ORE PL aasee Rattene RR 7% pref_.... 100 7isMay 14 15 Feb 7 6 Jan) 1812 July 
+3 500) t8t uis-San Francisco_.100 2%, Jan 2 453 Feb 6 7% Jan 9%, July 
4lg 4\4 900 isa preferred. ........_. 100 2% Jan 4 61g Apr 4 1 Apr 914 July 
*15% 20] St Louls Southwestern... _100 1243 Jani9! 20 Mar 8 54 Mar) 22 July 
1lg 11g] 1,400] {Seaboard Air Line....No par Jan « 2 Feb 6 4 Jan 3 July 
*21g 2le 300 Preferred 1 is Jan 11 31g Feb 21 Mar 47, July 
2414 255g| 42,400) Southern Pacific Co 181g Jan 5| 33% Feb 5 llig Feb| 38% July 
26 277g| 13,400| Southern Railway 21i7May 14| 3612 Feb 5 4\ig Mar| 36 July 
3212 331g} 2,300) Preferred 100} 275gsMay12| 4114 Apr 26 57g Jan) 49 July 
42 438 | *41 «#23443 1°41 «2343 1441 «43443 | *41 43 | -.---- Mobile & Ohio stk trctfs 100} 39 Jan19| 47% Apr 20 8 Jan) 40% July 
#24 32 | *24 32 1425 =+28 | *21 £428 | *2212 28 | -.-.--- Texas & Pacific Ry Co__..100]) 1853 Jan 3) 4314 Feb 1 15 Apr) 43 July 
*6 612 300| Third Avenue.___._____- 00 6 Mar 1 814 Jan 12 41g Feb} 12's June 
5 5le2 500) Twin City Rapid Trans No par 13g Jan10| 8lg Apr 24 % Dec 4% June 
#25 277 10| Preferred__.__.. ems: OG, 100 6 Jani12| 39 Apr24 412 Dec| 15 June 
122 2,700) Union Pacific........._.. 100] 11012 Jan 4) 1337s April|| 61% Apr) 132 July 
82 8312 600} Preferred.............. 100|} 71% Jan18| 84 Apr26|} 56 Apr) 75!2 July 
#314 34 SO0i Ss Te ts os cocnsosnas 100 2% Jan 5 473 Jan 30 llg Jan Tig July 
6le 61g} 1,400) Preferred A_.___...__- 100} 3'g Jan 2| 853 Apr 26 llg Apr 9% July 
13 13%g| 4,700) Western Maryland... _._- 100 Jan 2| 17% Feb 20 4 Feb) 16 July 
*15l2 1 2d preferred_.__- be eh 100} 12 Jan 9} 23 Feb20 553 Jan) 1912 July 
*5le 6 400) Western Pacific........_. 100 2% Jan 2 812 Mar 29 1 Apr 912 July 
12% 127s} 5,809) Preferred.............. 100} 453 Jan 5| 1712Mar 28 1% Mar} 16 July 




















* Bid and asked prices, no sales on this day. 


tCompanies reported in receivership. @Optionalsale. ¢ Cash sale. 


s Sold 15 days. 


z Ex-dividend. 


y Ex-rights. 
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4094 New York Stock Record—Continued—Page June 16 1934 
we” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIS se 2 SECOND PAGE PRECEDING. 
ee ae a a ; -_ PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. ; yz a _—s SOCK on tang Benes Jon. 1. R g¢ for Previous 
“aaerdan 1 Afeades t Sadan | Webeestesi Geant 1 or HANGE. : 
; day M da Tuesday Wednesday | Thursday Friday the EXC 
ane ry June il. | Juneis. | June 13. June 14. June 15. | Week. Lowest. Highest. Lowest. , Highen 
se ane ahaen | & oar sae 6 ot chee | 6 oer ehaie 1 & eee oe 7 share | Shares scel. har share ||$ share|$ per share 
$ per share | $ per share | $ per share | $ per share $ per share $ nf — a. inne ee fo 3 on —, he es ”” wal’ isis ouue 
Ste ean 1 one nl Oa tel oe nl orate os SO pragma 100] 70% Jan25| 77\2 Apri9|| 39 Apri 71 June 
‘772 86 | *77'2 86 | “7712 86 | *7712 96 | *76% 86 | +764 86 |---| | Preferred. -....----- No par} 16 Jan 5| 34% Apr 5|| 8 Apr| 21% July 
28i2 20s) 28s ae Re 10 | ott onl von fonl ot 10°| 1:700| Address Muleigr Oorp...... 10} 7% Jan 5| 11% Feb 6|| 5's Apr| 1213 June 
ON ee cel cee ol se OBkl ok® «Gul oon Bul | 160) Aavenes MEMEENDL. ieee No par| 4i2May14| 753 Feb 5|| 1% Feb J 
o5% Siz] SOT 7 el soe! oa] 3? 7] “Gat «71 1,100] Affiliated Products ine.No par| 6!4 Jan 13| 9% Feb 6]| 5% July| 11% May 
* ee : u ; ms 1 oO 9.0 op 991 99%, 993 1.500] Air Reduction Inc__._No par| 91%June 2) 10614 Jan 24 4712 Feb] 112 Sept 
06 Oe | Ot etl Sat Sit] aha Bh cat sel oom 3h 600] Air Way Mics Appiames Noper 1% Jan 3% Apr 26 ig Feb] 4 May 
a ae 255 sou oa , “ 207 ¢ “s 2 | 20 20%| 19,500) Alaska Juneau Gold Min_...10| 173gMay12| 237s Jan 15 ll'g Jan| 33 Aug 
am 81 | ee eM cee Gel ak” Gc) Ee etl cee Sl. Mee aoe Nopar| 65 Jani3| 7% Apr24|| 1 Jan] 95, July 
“Sig Ou| Oe 8 st stl om stl ot onl af 27 3,200] Alleghany Corp... No par| 2i2May 14} 5% Feb 1 % Apr] 84 July 
ss ae un | ase aaitl aatt 1acl ise, iar] 13° 13%| 3:60] Pret & with $90 warr...100| 8% dam 41 16’ Apriol| 1 aorl 91% Susy 
13m 14 | lat eel erate iaitl agit isiel erat ial 12 13i4{ -'100| Pref A with $40 wart...100| 6% San 8] 14% Apri0l| 1% Ape| 31° July 
*12\4 13%) *11!2 13%g *1214 131g) 13!g 13g ot . +a 1234 700 Seat A Gehees. Gann... tae Bein @ itnae $ 1% Marl 20 July 
oie 8 ee lows wiles wiles’ iv) 1 __.| Allegheny Steel Co....No par| 1712 Jan 2| 23\, Feb23|| 5 Mar| 26 July 
ous. etl saet, Laetel iamte Labtel bas 35, 140%! 139 140% 4.000] Allied Chemical & Dye-No par| 1261¢May 14| 160% Feb 17|| 70% Feb| 152 ‘Des 
14012 14114 13912 140% 140% 140% . 141 13? 4 1 0 4 #128 4 "100 Preferred re, ee 00 122ig Jan 16 12914 Apr 5 115 Apr 125 
*12615 128, |*12r navel 16% <A7tel vavit ival -x6% 17%c| 171% 1712! 6,700| Allls-Chalmers DMtg_...No par| 13%May 12} 23% Fed Si] 6 Feb| 26% July 
ona fe. oa. i ian ait i 157s +141, 15%! +1415 15% ‘100! Alpha Portland Cement No par' 12% Jan 20's Feb 5 5% Jani 24 July 
2 5’ of ' ‘ ‘ ‘ ‘ 2 
5 1 * 5 1 lo és m Leather Co....... 1 3leMay 12 7% Mar 12 5g Feb 94 July 
4g 4%) *44 5 *4% = ean! 4%4 e 4\4 aos ia . a, -=-52<| “on cecmanaa a a eae 50| 256 Jan 6| 45 Mar 13 5 Feb July 
eS oa Hf bile} 53 54 5,.800| Amerada Corp...----- No par| 411g Jan 4) 55%sJune 8|| 181g Mar| 475, Nov 
Sata 54%) GOt4 Sila) seit agitl soit Sait] Sole sas] 33 33 | 1,200] Amor Agrie Onem (Del) Ne par] 36% Jam 41 36 Jan24i| lc Bar| 85° Susy 
ie Ei. Be - B e ui "3 201, 21%} 7.400) American Bank Note__._- 10| 1412 Jan 4; 2514 Apr 27 8 Marl 28\g July 
21% 22 si Se oe Se = , os rte : 3, 4810 4816 170 ES es ae 50 Jan 4) 50!\2 Apr 27 34 Apri 497s June 
a a Se a a” we boa “ HF th lial 10% Lite 4,400| American Beet Sugar..No par 7ig Jan 4 12% Feb 3 1 Jan) 16% July 
ll 114 10% 1078 11 11'g os | he ast 6310! 645, 65 630 7% DECRNTOE .ocscaccse 100| 46\2 Jan 4| 71 Apri2 2% Jan) 64 Sept 
C4 oA! Oe oan Sole S5Cl o6 a7 | Sole s0it| 27° 27 | 2,100] Am Boake Shoe & Bayo perl Stalag 14] 38 Feb 6l| 9% Maar] 48%: Suir 
aes Sel, oe eed can” jae ieiae tepid tee” ioe (*1e7 109% $8] . Seite ocasoscocea 100| 96 Jan 10| 11012 Apri8|| 60 Mar| 106. Aug 
*107 10pie —. ee 4 - rs 9° . 96 96 79\ 95 9744 13,200} American Can............ 25| 90'4May 14) 107% Feb 15 491g Feb) 100!2 Deo 
H} ,beie Sete, cee ace“ ace” 146 jonas a7 le1as 147 [¢14i% 147 200 eae asamp 100| 12612 Jan 6| 145!2 Apr13|| 112 Feb| 134 July 
143%4 148% _ — yt , 1 231 223, 22 221 | Qile 22ig! 5,300) American Car & Fdy...No par| 18\4June 2} 33% Feb 5 6's Jan) 39% J 
ae 3 | cle Oe gee ae 1 cde 440) ante iat] °400 4321 $60] PHOLo....00...... 100] 38% Jan 56l2 Feb 5|| 15 Feb| 69% July 
- 4 “a i bn = . be ; 10 +755 10! American Chain...... No par 61g Janll} 1214 Feb 27 153 Mar| 14 July 
Ig RE ty a 10 0° 30 | #261, 35, | #2612 35 | 100] 7% Dreterred-...-.-_-- 100| 2012 Jan10| 40 Apr24\| 312 Mar| 312 July 
“oie Ble] #55 S7ia| S7l2 S7ta] 58 58g] *57In S8tz| 582 S8le| 900] Amertean Chicle._-.-- No par} 46% Jan 8} 60 Apr20|/ 84 Marl 51% July 
oe Se ee ae a +31 414\ 2312 4t;| _ 200| Amer Colortype Go....-.-- 3% Jan29| 6'2 Feo 5|| 2 Feb) 6's June 
- “ 7 = oa = 38 3910] 371 3810| 3734 3812) 8,100| Am Comm’! Alcohol Garp ..30 32 June 2) 6212 Jan 31 13. Feb| 897 July 
eg * 2 7 - ve 27, ; 3 +255 31g! 3 y 3 | 1,500) Amer Encaustic Tiling. No par 2 May 12 5 Febi6 1 Jan June 
212 2% =) oe “a ~ 7 , +6 71 6 is Bis| Gig 6 lg 200| Amer European Sec’s..No par 55gJune 2) 10!2 Feb 3 3%, Apr) 13 July 
: a -_ & a g1 87, 9 - 8 Ss 9 ‘| 8% 9 12,600} Amer & For’n Power_._.No par 7 Mayl10| 13% Feb 6 37g Feb June 
oft oft] of? on] a1 21ml 21. 21%] 21% 21%! 21° 21 | 2;900|. Preferred........... Nopar| 17 Jan 4| 30 Feb 7) 7, Aprl 44% June 
: D 2 referred.__... No pa Jan 4| 17i2 Feb 6! Apr 274 June 
Al'g 1l'4] Allg 1L1l2 iil 12 *11ly 11% ott 11'3] iL Ait +98 oes caren ee a is” ce a as re Se aan Sen tan 
A7ig Lite) 172 ile an 4 Be 4 +14 : 15i,| *14 155s 200| Amer Hawalian 8 S Co_...10) 13!2May 14) 2253 Feb 16 4\3 Jan) 21lg July 
15'4 15%] *14. 15ig) LF lie ee ol au val *7te 7% 200] Amer Hide & Leather.Ne per| 6l4May24| 10!: Feb Sil 3ts Mar| 16 June 
vA ny a a : a * 1% a oo 3215 #30 - 33 200 Preferred.............. 100} 26'2May 14) 4214 Mar 15 131g Feb| 5712 June 
“Si Sie eee | “Sala sail anita Sarl sale Sale| S4% Sétel 1,000) Amer Meme Bie@usts.....-. 1] 26ig Jan 5| 36% Apr26\| 24% Dec| 421: May 
a | Oe OS el se cel at el “70 Til 3.766) Ameeteen Bee...-..... ‘No par| 6g Jan 4| 10 Feb 5|\| 3% Feb| 1712June 
me CS. oe | cane onl sone tel sen 3° i4| #381, 39!4| 6% non-cum pref____.- 100| 35% Jan 8| 4514Mar26|| 25 Feb| 657% June 
*90i, 43 | °S8ie 40, | eRe ee ee “ol O° O°] ak. 9 | 8.400] Amor Inecrnas Corp... por] Gig Jam | 11 Feb Gil 4% Bebl 18% Jetp 
—- ° So > SS Ct Ct *% 1 | 2/000] Am L France & Foamite No par Jan 5| \'2 Apr 4 4 Apr| 312 June 
on ; “7° a o7% bts +755 9: *7° 914 814 814 ay eaten 00} 4 Janis A —'¢ a _ -s = 
? -. 6 8 a6ii| 6lo| 2419 25 motive..No par} 22'4June 2 4 Fe s Jan s July 
ag af cat a] Bek 2h] ah, asl “ahs ) 2a 2 | Saal meme yoroemre Noe] Sadene a] rence || art fen] as See 
*66, S6i2] °00, 55 | Bile oes! siete abtel seit isitl ist. 15%] 3,200] Amer Mach & Bary Co_Ne por] 18 Jan 4) 19% Feb Si] 8% Bebl 33% July 
15% 16 — © — = st = “oe gis| 734 774| 4'600| Amer Mach & Metals..Vo par} 3% Jan 3) 1014May ll 1 Jan} 6 June 
2 et ee oe aml ae | an oan 2315| 23 23121 6.000| Amer Metal Co Ltd...Ne par| 18 Jan 4| 2753 Feb15|| 3ig Feb| 235, July 
SN Stel See Stl oe isl ore” gel *7e” 90°1°76 88 1. 6% conv preferred... _- 100| 73 Jan 2} 91 Feb15|| 1512 Jan| 75% Nov 
a Sriananslis wi # 36 26 | 2512 26 | 830| Amer News Co Inc....No pa’| 21 Jan 3| 34%Mari3|| 17  Jan| 3012 July 
= = " > * = ae . 71 77 7 8 16,600; Amer Power & Light..No par 5% Jan 4} 12% Feb 6 4 Feb| 197% July 
23° on eaiit 24° ai” ais aie 2219 221, 224| #22 2 1.800] $6 preferred_.....- No par 1% — 6 = : te —_ + w—-, 
: 20° ¢ le 1 '400| $5 preferred__._.__- No par| 1 an 5) 26% Fe pr y 
*19% 1912] 191g 1914] 18!2 19%] 20 20. _ yr > ty eh or ae P.. apy deny No oe 12 ‘in 14] 1755 Feb 1 45, Feb| 19 July 
aS 280) HSS SL ASS abe ARE dl 105), abel 2h.) Aenea ha ""7%) eqMay a] 280 Febool| SR Alay by Sa 
, 5 35 tr No par| 36 Jani3) 54% Apr 26 20's Apr) 47% July 
= A + ? “2 a » % a? be "i + wt 1 000 Soutian Saaies 9 0 0.0 oor 34 Jan 10 7% — a 7s -_ = = 
ae a : - i ---No par Jan 2% Jan 8 Apr 2 June 
ae DP a BS Shipvutding Go_Ne par| 19% Jan 4| 30° Jan30|| 111, Mar June 
e aa “a rit 41% 33° 42° 43% 4114 4214] 41 4212] 38 900| Amer Smelting & Retg_No par| 35%May " a ye 7 ed pm oe Sept 
e cae . ‘ ‘ 92 *1#45 2: Ste 125 '700|.  Preferred.....--.-..-.- 1 Jan 2| 12 pr an 2 Deo 
ee te) tame te Sap | oe ~ or yi at 1 boo phe pare ee 6% Nt 7il4 Jan 2) 94% April 201g Jan} 73 July 
a. = =. ro Pe am 4 on 8 #5812 59le "100| American Snuff_._....--_- 2 Jan 56 59 June 12 321g Jan} 5lls Sept 
po oh 3 r+ 22 oS 35 He 138 +120 125 , 50 Preferred wet pa ean a 1 106 Feb 2/7125 June13}| 102!g Jan} 112 July 
i lr Na a ee eel if 8 Mea 171 161 177 4,500) Amer Steel Foundries__No par| 14 June 2} 26l2 Feb 5 453 Feb) 27 July 
ce ee ee er ee ee Se Se) ake” ceetl case geal Gaal eee eh 59% June 2| 81 Jan30\| 3753 Mar| 85 July 
or, oe | SS S51 SS Soil oaais aaicl o42 43°] e42° 431 — 600] American Stores......Ne par Jan 3} 44 Feb 7|| 30° web) 47% July 
“—~ $ 214| 11,300] Amer Sugar Re 100} 46 Jan 3| 62\June 15 lp Jan 
. aa” sae A RR a ca ro Rata a pret a 1 1031g Jan 3) 1175sJune 12 80 Jan) 112% fay 
My tis tial 18tn dete] “Eble Lbs] 18 18te Mae anie| 2,100 Am Sumatra Tobasco__No par| | 18%May 10| 205 Mar 13 sf, 382 128, July 
« + . 20) 5 5le 117 13.300| Amer Telep & Teleg.......100} 107% Jan 4) 125% Fep 6 2 Apr y 
118 118%] 117 118 | 116!2 119 | 118% 1201g)7115% 11612] 11512 117 3 : oe Ss See oes S| Se Oe te oe 
: 00! American Tobacco.......- 25| 65% Jan 
Tae Tals] “Fe Tis] Tit aul Ja Jatel vate Talal 73% Talal 7, Common class B 25} 67 Jan 8| 841, Feb 5|| 50% Feb| 94% July 
I TE eR Ag I es eer noes i100] 107% Jan 3| 12312 Apr10|| 102% Mar| 120 July 
#122ig 124 [#122 124 |*122 124 |*122% 124 [#12212 124 |*12112 12312 no-5ae eres eee be Se ie oe 
oe cee set at) ore ak) aoe gael 190 160) 17% 1 A a “77"_.100] 7% Jan 6| 28% Feb2i|| 7 Oct| 37% July 
Za, Ap] 19s Lo%e| 1ole 20%] 1052 20%] 108 203] 1958 20%| 11,000] Am Water Wie & Kies No par| 16%May 14| 27% Feb 7|| 10% Apr, 43% July 
Yio t c - 
75" 75 75 75 75 75 76 77 | *733 81 7512 7512 600} Ist preferred_.....-- No par 7 Be B pa roe ps rn p pes 
‘ £ AAS T ay a Fe 2 
11%, 12 115g 1134) 12 1214) 12 12 *113%4 12 Rt, Hts. Hy ee No pd 58 ‘May 14] 83% Feb 7 225, Feb| 6712 Des 
Se et] TS" TS Sit Sis OE Si] CR OOS Stool am Willing Buperccecc..-1] i donde] 44Meri4ll| = feel 60 dune 
= 2 > = ; . 7 -~ Sy 73g) *7 ° Tis 3100 Preferred..........- No par 544 Jan 6) 1712 Apr 23 Feb| 14% July 
7 ie ost Hy 7 74 Hi 7° 7 : 7 7 7 ' 1,100] Amer Zinc Lead & Smelt...1 5g Jan 4 om a + a" A + pwd 
“ . + 45 5 "100| Preferred_.......-.-..-- 5| 3712 Jan 4 s Febl y 
tae satel ae Tole] 1st, lot] 15M 16%] Asta 16%] ista 16 | 79,000 aaasente Gaabas Wiihag. 00 13 May 14| 17% Aprii|| 6 Feb| 22% July 
te = on” iat elo” 131 *1t 12 +10 - 1215 10- 10 '200| Anaconda Wire & CableNo par 94 Jan 12 us Apr 26 oe Jan dott pane 
i ee p ‘ ‘ 21 | #42600) Anchor Cap-_.-..-..-.--- No par Jan 34 Jap 31 Jan 
“7 99°| #97 100 297 100" +97 100" 100° 100 298” 100 “10 oes bs cent paused. ie po 84 Feb | 100 Apr 17 6212 za 20, June 
3) 7 7 { ‘ her Daniels Midl’d.No par| 26% Jan 9] 3 pr ar 4 July 
Se 2. loctee, aun lestae on festa tae leiieee ine '|*1atte tbe — “4 110 Jan24| 115 Apri2|| 95 Feb| 115 July 
#11514 120 |*115%4 120 |*115%4 120 |*1154 120 |*115% 120 |*115%4 120, 5-385 arm braterred -------_--100 0 — kee Ba ee 
a a > ¥ ey On "ble ty “Bie "Bg Ont 7 ’ 22'100| Armour of Illinois class A..25 44 Jan 3 8 Apri3 llg Feb 5° = 
. 5 2% 2 a an... ae. 2% Jan 6| 3% Apr 12 % Feb July 
a = nl en” os aS el ot oul oak tra iso] 65° Jan S| 76% Anrisil 7° pebl os July 
69l2 7014} 6812 6934] 69 6912 ts ome 68 2 914 67 2 3% ve aa Pecan dase “tetas! r 3%, Jan 10 8% Feo 9 lig Jap ; f- 
oe etl ot el an fat or” flow oe Artioom Corp "No par| 4% Jan 5| 1012 Apr2i|| 2 Mar| 92¢June 
oie ie ona 1 et He “17 3° {7 ie “1% 2 | ~~~300| Associated Apparel Ind No par| 1 Jan 9 3 F b15 K Apr oo June 
agit * 331 D 11g Jan 3} 18% Feb 6 2 Fe y 
13% 131s} 13 13!g| 13 133g] *13!g 1312] 13 131g] 1212 13 | 1,900] Associated Dry wee ro Sf 1 2 
*6014 64%| *604 65 | 63 63 | *61% 65 | *61%4 6312] *6134 6312 100| 6% lst preferred... 3 
#47 571s] *47lg 5712] *471g 5712] *471¢ S7le) #45 579] *45 57 19| ------ 7% 2d preferred ml gan ‘ 64's Ane 20 . Jan si%s July 
*39 42 | *39 42 | #3014 42 | *394 42 | 39 39 | *381g 42 10! Associated Ol ice Gi aie 2 ae 
5 a pr 12 2 
7 Bite 2s tel oe ml ce (fe "36 Hb 10,900 oS ee smi 735 21%May 14] 3514 Feb 5|| 12% Feb| 3212 Nov 
27% 27%) 27 27l2| 26% 27%) 27ig 27%] 26 27 | 26 14] 10, dantlo Refining...------35, 21\May 14 35% Feb 5i| 12% Feb 33% Nov 
48 4912} 4814 493%) 493, 4919] 4912 4912} 49 49 | 481g 481s| 1,100) Atlas Powder___.---- eS Ss aed ae i ee 
£99 9912] #99 9912] 49914 9912] +994 99'2| 994 9944 9912 100 110 aceterred.---- eh li ee BS Be = 
ety ave “B's sole “pe ts “30! Bid 25% 30" 2555 ate 39 800 Auburn Automobile....No par| 25%sJune 15 57% Mar 13 31, Oct 844 July 
, % al *1: ¥ Jan 1653 Mar 8 
ey er a A ve 7 nt ibe 4 i We 10300 pt hy Soerot Del rhe Ray 53 Feb 10 10% Jan31|| 5lg Feb 
Me al ame aul ann ce Py “4 1 +i 115s] 13,100' Baldwin Loco Works..No par| 9%May10} 16 Feb 5 31g Apr 
ia” a7 o43i0 rit a7° he 47” rh 45° i +46 is” 7 Preferred 77...100] 35 Jan 8| 64% Apr2i|| 91g Apr 
46 4 2 2} 47 48 | 47 48 | 45 45 | *46 #48 | +1«®°'700| #Preferred_.......--.... 
A A ee A RD ong ee a i He 
*4 43, *4lp 4 4 “4 “4 4 5 | 400) Barker Brothers_-....- ~ 
20" 90. S 8 Se Se ed ee eel me el ce ee eee of 
81 8 4 4 8 4 8 ,900| Barnsdall Corp........-.--- . 
#29 * 30% #2912 3012} *30%4 3012) 30% 3112] *30144 31 | 3112 311s} °700| Bayuk Cigars Inc_----- Ne par 33 May i 30 Zen i 3 Jan 
#923, 95 | *92% 95 | 95 95 | 96l2 9612] *92% 9712] *93 9712 20| Ist preferred......---- 22 ee SS oen 7 
1634, 1714) 163, 174] 16% 17 | 17 17 | 1612 1714] 17 1733! 3,500] Beatrice Creamery_------- : a Mar 
* le} *831 1 1 Sle! *87 105 100| Preferred ---.100} 55 Jan13} 88i2June 14 
*85 105 | *85 8812] *85 8812] *8314 8812] 88lg 8812} *87 105 | 4100} ##Preferred......---- ~~~) G8 tsar 31 67 Aeeasill 46 Jan 
*63lg 65% "60, 65 | %63, 6412] #63 6512] +63 65 | *63 65ta| ------ Bee b-Nut Paoking Oo... BASE X- Ee 
12% 13 1344] 13! 13%) 13% 13%] 13 134) 134 134] 3,500 Belding He inway ve gan Se Fe ered! Se Oe 
mag a a Ha TS Ha HBS ARSE 2a, TRE ae nao meee ed ae al “Hearst ee 
6 161 1 1614 2 2 2 a iE Saree ee 
17% 1712 17\4 1712! 17 1731 17% 17%] #17 + 1733! #17 1714) 4,800) Beneficial Indus Loan__No par| 12!g Jan31| 191g Apr26/| 1314 Sept 
{L * Bid and asked prices, no sales on this day.  ¢ Companies reported in receivership. a Optional sale. ¢ Cash sale. z Ex-dividend. v ee. 
= = —— 
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ty” FOR SALE OURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING 
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por sToCxs PER SHARE . PER SHARE 
; ES—PER SHARE, NOT PER CENT. 3 Range Since Jan. Range for 7" 
wo well mma for way Ca a On basis of 100-share iots Pelr 1933. 
Si p Mondat Tuesday Wednesday | Thursday Friday the HAN s 
aed June LL. June 12. June 13. June 14. | June 15. Week. Lowest. |, Highest. Lowest. | Highest. 
| Par| $per share | $ per share ||$ per sharel8 per share 
& pa shaze | § per ohare | 8 er Share| § Ser Mare ge" Mare | § pe share | Share] tadog, SMiscell. (Com), 0e) Se Sen's] “te sorioll’ °S' ‘asl? $5 "Mas 
rt 35 335, 3412 3315 347g) 341g 3514) 3314 3412 337g 3514] 24,700! Bethlehem Steel Corp. ore tae oe chee : =" Ad 1° ioe Mar oe rd 
d ° . eee eeceee 8 
St I SS: Shel $2 Stel oor” Soul Se sr | sy) ot | | ine] BemeememnOanees Hie No par] 25, May 2s) 40, Feb 5|| G's Apr! 2012 June 
m ° -Knox Co_...-.-- 0 par 4 
ae aan eae dial tite 32] nets 38 | oid ane] ora 25'% 1.900] Sie ease decdem_Neserl is dan ill Ss’ Sep 7] oe Bel oi ° Sen 
"56% o74 555 55%| 5514 56%| 5612 57 | 25514 56 56144 57 | 2,700] Bohn Aluminum & Br..... 5 40%eMay 14 $o%e Jon * 2? nes me = 
- % 5 57g 263 ‘ 5 3 1 Borden | ae 3 
aoe oer See 31] son Seul Site 246) atone 2a] see aattl -o-be] Banehemee Gorp---—--=710] 20%May 14] 28% Feb 5]] Sis Feb] 224 Deo 
~ *]: 7 * 7 : Bo’ Cons Mills class A. an e 2 y 
oie Pel aE* sel see imal 27” 171 17° ayel 12° 150] 10,bee] betas Meneeeteen Be ua) 19 den @] 15% Age Se 1453 July 
35‘ 35l6| 3514 35%4| 354 36 | 361 36t4| 3512 361y| 3512 36% 4°500| Bristol-Myers Co...---.---- 5| 26 Jan 4) 37% Apr 26 3814 Sept 
oa a 38° 65 65% 653g! 6612 66le 6614 66%4| 6612 6612! 1,000] Brooklyn Union Gas.--No par on es ; fr ~~ B. ee ee 
nf 5: 5 5% 5 Shoe anoncel¥e 14 
= 3 "= a 3 “es ok e 7 "Ss ooh "ss a ~"" 900 Seas Seiee-Comondan No par| 6%May 7| 10% Mar 17 1813 June 
87 7? 612 6% 6% 612) 6le 612' 61g 63, 61g 61g} 3,000] Bucyrus-Erie Co.. --10 93% Feb 5 127g June 
in 11% Tey Li's Allg 1134] Lllg lls} *1012 1114] *1019 1114 ee oa coe stinee i's rtf: we 
#5715 *571. 58 | 58 58 | *58 59 | *58 59 1 *58 59 ferred.......- 
“Bie "Bs "635 653! 61g 6l2! BIg bial 61g 63g! 6ig 63g' 4,300! Budd (E G) Mtg-.---- ne Z po : ep pe 7 Pago 
5 * 311 lo y 7 referred.......... an 
“te, Mel “Oe El oe tel Se Sal” oe tal tot nel 1 en 7 oe 1 5% Jan 30 5% July 
rth rts +414 434 *41 43) *41g 419] 41g 41g] *41g 6 100] Bulova Watch........No par 2%, Jan 9) 612 Apr 28 & June 
*41g 434 © 1015] *912 10%] 10° 101s] #912 1014] *9% 10%2| — 600| Bullard Oo.._.-.-.-- No par| 7% Jan 4) 1512 Feb 16 13% July 
10% 10%) 1012 7 "me £218. 24 oe 21 ee _.| Burns Bros class A-.-.No par| 1% Jan26| 6 Feb21 5 June 
_ 3 3 9 9 9 | *84 10 | *81g 919) 87% 9 | 120] 7% preferred._........ 00} 4 Jan 9| 1512 Feb 20 13 June 
ie 38 43 14%| 1414 1453] 1414 1412) 14 1414) 135g 14 | 6,800] Burroughs Add Mach..No par| 12!gMay 14] 219% Feb 1 207 July 
ao mn oan 275 219 3 #253 3 21g 2ie} *23g 212} 600|tBush Term._.... ---No poe ag = 3% bn H 8 June 
33 334 #37 3% 3%| *3% 5 1 Debenture_-..-.------ 2 Jan 2 
on ag | coe | om 1) te in bow an] on” i 80| Bush Term Bl gu pref ctts_100| ie Jan 3| 15% Feb 23 
a ee eit. 15 +115 15s 11g Ile} *1lg 15g] *1lg 15g 100} Butte & Superior enone llg Jani13) 2's Feb 16 273 June 
“Dt oon] ait atl «ais ts] ts tal «oak ate| ait ate] 1,400] Busse Copper & Zine..-+..- 2 Jan 2| 3 Feb 16 4'4 June 
ona Ht oan Big] *2%4 33] #23, 33g] #234 33g} *234  333| __/___| Butterick Co........No Sar 2ig Jan 2) 4% Feb 1 7ig June 
23% 23% 223; 2314 2234 231g] 2312 24 | *2212 23 | 227, 2312] 5,100 Byers Oo (A * eee a wee ft ~~ te ~~ —_ 
531 5: *5¢ 5 (EEE 
Si Sial S° Sis] Sim Sul Say Say] “Suet 38 | “SiS Sey] 0.600] caugrate Bacting-—--Wo"pur] 18h Jan a] Sut Ape 30 a4u Ju 
31 31s = te 7g 7s 7s ¥8 *75 1 7g 73| 1,900| Callahan Zino-Lead---.... 10 % Jan 9) 1% Jan 23 214 June 
me 4%! 43, 47%] 4% © Sls] 555143 «5 | «434 «47% 7,600] Calumet & Hecla Cons Gop.25| 4 Jan 3| 6% Fev 5 9% June 
on 14 1¢ ‘ 1014 #934 10 10 10lg} *93, 10 *93, 10 600 Camppell W & © Faz _.We par SigMay 14) 15% Feb 23 164 July 
228 rity 22% 22% 23° 2314] 23 2335 2155 2214] 213, 221g) 2,500} Canada Dry Ginger Ale....5 2 tome : a oe fia sul 
: ‘ * non Mills_....... 0 par 2 Jan 
ag gy ae ay Se 85 Sa 25 |e SG Ss, hid 390) Steal amis aoe] ae den | 10 Abeas is 3 
#32 34121 *33  34l2| 34 34%| *35l2 39 | *33 38 | *3312 36 60| Preferred A_....- ee paighoier ‘a as a an pod 
531 Case (J I -<----------100}) 46 Mayl 4 Feo 2 
a o “7034 76° o7on 8512 enon 76° ovate man “0° a fee Fabere roe } a * Hh re ef oe 4 
‘ ‘ 27: 271 7, 1 y r...No par 2 Jan D! 
po wr oon avis 307 rH rte 28it 36% rth 361. rth 183 Hes po tet ny Mi of Am..No par| 225sJune 2} 44% Feb 5 587%, July 
a tp 3° 3° +214 234 #21 3 *2144 3 *214 234 '100| tCelotex alee 7 par th oq 2 yd S ae wd 
‘ ‘ Certificates. ........No par 
a etl Sate ise ise 184] 18% 1601 13% 124] 13% 14.| 9,088] eee «Ge ele) oe Ae id 12% July 
- aay oan 28 1 28 : 2814 2Big 29 2 23% 29 2834 297, 3,500] Central Aguirre Asso..No par| 24 Mar22) 321g Feb 5 41 July 
Pt oon coe 1012} *934 1019 #934 1034 +10" 11 *93, 1053| _._...| Century Ribbon Mills.No = a. at 1 = ig 115, July 
‘ " ‘ * : * 9: 1 PUNE s <n csncnennkeno 
"7 371 or 377 37 383 "3755 39 37% 38% 38 30% 40,700 Cerro de Pasco Copper.No par} 30\4May 16) 404 Feb 15 44% Sept 
=" “7 ye os , 635 6 6l2} 6 61g} *61g 614] 2,600] Certain-Teed Products.No ~~ ane = a o* i ; An, uy 
- * : 3 7 PIOR Kcctensans 2 Jan 
ee, he | Rot ot et) ethene Heese ia oe a" ine 
2! 5 |* 5 6 Preferred......-...- oe 
vr rf aot prt oa5in rr te a6 46 “i date 44% 4612 1 500 Chesapeake Corp.....No par| 34 Jan 4| 487% Apr 21 5212 July 
NEL (8 | Set S75] re tal Shug hie] Osis “3s] 88 TS) 1300] Ghongo Pomumat FK-¥o par| Suntan 14] “ot eb seh dine 
‘ 2: : : 2 f ferred_..... 0 par 2 Jan 4 AD 
2221p 2314] 22 2314] 2314 2334] 233, 2419) 24 2412 2354 2438 8,500 Conv eo oa to] 191, Jan 8| 30% Feb 5 34° July 
*26%, 2812] *2614 283g! *2612g 2653] 2614 2612] *26 27° 26 8626 600 ae nD “ae 6° Jan 6| 115 Feb 19 10's July 
71g Zig) = *7 7% Jia = Tile 71g = 75gl = *71g 75g J var) [4 600 pang eoeenene--- pa , A 9 2119 Jul 
: 5 ‘ f ie Copper Co......... 25| 12\gMay 16| 1753 Apr 2 y 
Nie ee a Bo ppar Go....-----35 36igMay 14| 6033 Feb 23 57% Dec 
on oe at oa 1 ‘ 1 he ils 1 1 lig Lig 1,900 City Stores..........No par % Jan 5 21g Feb 6 35g July 
5 5 5 5 1 *1 00| Voting trust certifs..No par lg Apr 20 1ll4 Feb 6 2ig July 
+310 Pg “310 - “3i0 Py +310 ait 31g att *3ig 414 sect ene No par —— —_ = ne gia td 
‘ P *21 | ae Class AVtc....... No par 2June 8 4 
sae saetl osue avi] esatt ined cite 1h oni sand o1ue 168 ->""| Clark Equipment.....No par| 8% Jan 5| 21%Mar 5 144 June 
°37 4 30° tH 30 37° 37 | #365, 38 | *3655 38 | *36% 38 | 100 Cluete t Peabody & Co..No par 38 Jan 3 Ry Apr 7 fits July 
¢ 5 6 5 2 SONS er 5 ‘an pr 
“10S 10; HOS HOE YI Hal I EL HES Lala 1, | 960] omc Sue’ Giteh-<-N ge] Sea dan al Lat Abed 33 
*5 lo| *543g 54le 100} Class A............No par ig Jan un 
“0B “1512 Byte "1514 Tig 16% "Tels 16 15% tip 1650 1634| 21,100 Coigate-Paimolive-Fest No per a Jan 3 1Bis Mar 13 22% July 
2 2 u “cea ssttoon : 
861g 861g] *80l2 87 | 87 8712] *87 89%| 87 87 | *86lg 8934 600 preferred ._..... Sis Feb 19 26 Sept 
3 : : 3, *181 9 2,400} Collins & Aikman..-... No par| 1553June 2} 28l2 Fe 
» ey a i > ee ae” "8%| 97400| $Golorado Fuel & Iron_No par| 3% Jan 2| 8% Feb 6 175s July 
on mt 70 . 71 70ig 72 72 . 73 72 7312] 74 75 10,200] Columbian Carbon vtec No par| 58 Jan 8) 7714 Apr 23 711g July 
aes Bip 34 | 3312 3312) 33 3312} 233 33 | 33 3314] 1,600| Columb Pict Corpvtc.Nopar| 23 Jan 6} 34%,May 28 28 Nov 
135, 13% tai 13% 1314 14 | 13% 14%] 1334 1412] 13% 1434] 47,400 Cotumbie Ges 4! Elec..No par 11's Jan ‘ 1914 Feb oo 28's July 
1 : = 100} Prefe ge Sieh eke 8 
741g 7412) 7412 75 741g 7419) *74 7419) 741g 7412] *75 76 ’ 5 wow Bem 41 Jan 9| 71 Apr24 7412 June 
ie y A eS a so. "35's 30° 8,600 Comtaenas Credit-.-.-...10] 185: Jan 4) 35's Apr 21 1944 Dec 
an oe | ee #2612 2810] #2610 281s] *2612 28le| #2612 28le| __.__- 7% 1 Ist preferred.-_..--- 25] 2312 Jan 5| 29 Mar 3 25 Sept 
2612 29 | *2612 2812) *26l2 2812 52612 + rt 47° 4911 "1.000 . re rte Jan 3| 50 Mar 9 391g Aug 
“ae Sel can” aa aaa =, —~ = ore 29 | #2712 29 '| 170 Preserved 8... 2... 24 Jan 3| 30 Mar 3 25's Sept 
te * 4 4 le ame 106 7 105 105 *102 105 |*102 105 10| 644% first preferred....100] 9112 Jan 3) 106 Apr30 9573 Sept 
3 0a% yt Ne% attr 57 5612 57 565g B7l4 5614 57141 3,760} Comm Invest Trust...No par| 35% Jan 4| 59% April 4312 July 
5 3 3, 6 Conv ferred_.... -No par| 91 Jan 3) 1085June 12 97%, Jan 
a a es ee ee Sal ane aed ae ie i x oth 98,350] Commaseand Bobeanae. ie par| 19%May 14| 36% Jan 30 574 July 
ae 7s] wat “sul “ae atl at atl ait aul 3% Sul 30,760 Comma aaee. Mosel ie mn 2 30 fe 6 61s June 
ae a 3s 46° en 4615 an 46 4719} 47 49 5,500] $6 preferred series._..No par| 2112 Jan 2) 52% Apr 23 6012 June 
ore o774 27% 38 2778 28 2815 2814] 275g 28 | 2712 2814] 4,800] Congoleum-Nairn inc_.No par 33. jan 2 3114 Feb 16 27% july 
‘ ‘ ‘ ‘ S- 30% «ata Congress Cigar..... -No par 4 Jan 2 
7 ol at au dh al oe ad mole 700| Consolidated Cigar... No par| sit Jan 2} 1335 Mar 17 19% June 
60 60% “60° 61" 6014 6014 60 60 | 60% 60%| 601g 601 70| Prior preferred.........-100} 45% Jan : 60%sJune a4 + ime 
33 : 100} Consol Film [ndus......-.- on 2 Jan 4 
Blo 34 33g Ble 33g Ble 31g 3le] = *33g 344 31g 3%) «1, 1S Feb 15 14% May 
5 55 7, 55 5lg| *15 151 300 Preferred_.....-... No par| 10% Jan 2| 1712 Fe 
ee ee ee ee se eel ass 960) 40.008] Gaeta, eae) Sluiees & Gn Oe 64! June 
= oe on fi th - 911s 910 9136 9214 9212 927g} 2,700)  Preferred........... opar| 82 Jan 4) 927%June 15 99 Jap 
"Ote "3% "O "275 "2% 2%) 234-284] #212 2%] #253 2% 600 penne ee Corp.No par Pa x a ut He a 1 ju 
5 5 600 DSO) 9 -VO par 2May a 
11!g 1153} 11!g L1!2} Lig Lite} 1lg 11%) 10% 1153) 10% 11%) 33, Few 9] 11114 Apr28 108. Oct 
*10814 111 |*109 111 *109 111 |*109 111, *109 il *109 11 a aes nk eee cannon 37008 east Feb 9 is au Su en 
: 2 : = - ie 4 . 10 1114 11%] 11% 1114) 1,100) Container Corp class Rosen att 61g Jan 5| 13% Apr 23 1044 July 
a a a > ? io —_ or 4is 4is 41 41g 414] 1,400} Class B............ 0 par 2% Jan 2 53g Apr 18 412 June 
“ool sort onl oat gal gat ol Git onl #02 10 | 1:500| Continental Bak clans A Ne par 7 Jan 8 145 Jan 24 18'« July 
: ‘ : J Class B............No par ap 
eS es ee ee 60°| 7"200| _ Preferred. 222-72 foo] 46% Jan 6| 64° Feb 9 64 July 
Pee 704] 78% on] Ble 793] 79  co7| seit 794] 77% 79 | 7,700] Continental Gan Inc..2222-20| 69!2May 14| 83% Apr 21 78% Dec 
ce i] eu 101 sen iol sem 10°] com 101 *8% 10 | ...--< Cont’l Diamond Fibre------5| 7g Jan 5| 11% Feb 6 171g July 
‘ . 1g Juy 
+ 5 ‘ 23 2% 331g] 4,500] Continental Insurance....2.50| 23%, Jan 6) 3512 Apr 20 3612 
. a = ar a i a i. 2 a — 14 4.£00| Contionntas Motors...No par| lg Jan 2) 2% Feb 21 4 _ 
12 onl oid ait] ait 224] ode atstl ao° 207] 19% 2019| 43.700) Continental Ol of Dei_..--- 5| 161g Jan 13| 22% Apr 21 195s Sep 
21% 33% 21 4 = 8 4 4 69 68 4 ptm 671 6712 6773 6819 5,400 Corn Products Refining ....25 6012May 14 84l2 Jan 26 9053 Aug 
, + a * ol ‘3 a agai 147 |*14214 147 100} Preferred..............100] 135 Jan 4] 145 Apr25 145% Jan 
14212 14212)*14114 a i 147 143% 147, 1 Ble 55g 5 55g 3,800 Coty arr -No par 3% Jan 2 97 Feo 5 7ie June 
* 4 = aan sai A Rx ast 32 3255 33 «33 2,100) Cream of Wheat ctis_..No par| 28 Jan 3| 35 Jan31 391g July 
see see] fare tot] te” coutl sate cat] cait ipiel 15% 16%] 13:300| Geomey Radio Gecp....Noper| § Jem 3 16%eJune 13 14% June 
late ae oar a7 3712 a7 bo 2 2754 27 27 | *26i2 2712| 1.200) Crown Cork & Seal-.-.No par 30. May 19 a6 = af Sete pid 
1g] * 41 200| $2.70 preferred......No par 2 Jan 4 
“40 “teal Big “Bal bly “stel “id *Bi8| “Bit “Bi8] “Big 5%] 2,700| Crown Zollerback ¥46.No par] 3% Jan 6| _6ty Apr 27 Si July 
anit asi anit ose +2514 27 7 26 ° 26 ' 25 , 25 25 25 800 Copetate Steel of Amerioa...100} rh — s ao% yr 7 372 pod 
* GES sccaan Pre cp pademeeetine an 
"- “ = a +. a > ie. A om A 17g 600| Cuba Co (The) ........No oa 1 Jan 2 31g Feb 9 : + po 
7 Tel nt nl nt él df 78) 78 78] 712 78| 6,200, Cuban-American Gugar-..-10| _3!g Jan 10| 9% Feb 8 1113 May 
+45" “3° 4614 47'| 46° ai'2 47i2 47is| *44° 4719] *44 4884 140 Ph ogy pee > a = : pe = d Hy SS se um 
45 Packing -.......-.50} an 50% 
“A br} 232 br 251s ait 2on te om or roth o3i0 1,400, Custis Pub Co (The)... ‘0 par ie ~ . Ht ye 2 oo 
Site 3%] “Siz Bt Bis ate] “ait 3a] “Bie Bis] Bip 3%] 15.000) Curtine- Wright-scscs------l] -2ie Jan 2) BY Jan 31 4 July 
” a . 11 ‘500 Class A 72771] 5% Jan 3| 1244 Apr 
11 11%} 10% 11%] 10% 111g) 11 1143] 10% 11 10% = = wane n en enn- wenn : 2 21 July 
161g 1612] *16l2 18 | *16 18 1734 17%] 1712 17%) *17 17% 500| Cutler-Hammer Inc...No par} 11 Jan 4) 21!2 Feb 21 
" Ex-rights. 
* Bid and asked prices, no sales on this day. % Companies reported in receivership. a@Optionalsale. cCashsale. zEx-dividend. y rig 
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fi FOR SALES DURING THE WEEK OF re ti RECORDED iN THIS LIST, SEE vtech thethiennoretbs PRECEDING. 
Ye ia aay CENT. | Sales STOCKS toy Aa — temas me ol 
r 7 AY, a e ZN - ‘ " 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER ae fer NEW YORK STOCK Range Since Jan. —_-* aan 
Frid the EXCHANGE On basis of 100-share lots. 
Saturda Monday Tuesday Wednesday ; Thursday riday ie . ; : Higheet. 
June June 11. June 12. June 13. June 14. _ June 15. Week. Lowest. Highest Lowest - tg 
. ° y shar hare e per e 
$ per share | $ per share | $ per share | $ per share | $ per share $ ja mn Shares.| Sapens distes th —s ” Bashy $ a ov . $ Fox — - $ a Ste ue 
atl att att ale ae) as” eel ant atl oot iu) 345s ee ‘No par| 18 June 2| 341s Feb 1|| 24% July| 49 July 
Sis 33% ON OM ee ial tum el fie iinl cle 13] eel on. sie a 20] 1l'sJune 7| 15!2 Jan30|| 6% Feb| 18% June 
11% eo | ie Ti Tie Tel ae” Fel aa? 931 °73 76 |  800| Deerets Mdlsn........... foo] 8312 Jan 5| 84° Feb 23|| 48° Ape] 9112 July 
74 > = ’ 7 Raynolds A__No 29 6| 55ig Apr25|| 10 Mar| 33% Aug 
ee De i I yn Fonte rhs No par| 221%4May 14| 28 Jan 16|| 17!2 Feb| 201¢ July 
ie En I a Die satel sole soit] 30% 30%! 1.100 Participating 5 preferred.--25| 2814 Mar27| 31's Jan24\| 264 Feb| 31. July 
a a Rw eg ie A = By 42%5| 4212 4314| 14,000, Dome Mines Ltd... No par} 32° Jan25| 43%sJune13|| 12 Feb] 391, Sept 
1 Se sited Cae Stel Obie Siti esi sill *sin site 1,000| Dominion mesons Ltd..No par| 19 Feb10| 23 Marl0j|| 1012 Feb July 
32 ee ge aed are baal “Bt? oh] “21° 3152] 2136 2214! 20:800| Douglas Aircraft Co Ine No par| 14% Jan 2| 28's Jan3il| 10% Feb| 18' July 
21% 2214 Zl 21% P 4 3" + tag F ths 13% 15 | #1314 15 100 Dresser (SR)MfgconvANopar| 9% Jan10| 19 Feb17 6% Feb| 18 June 
$134 15ie| Slate ibis) *1es 14 #11 114%) 11. 11 800 Convertible class B..No par} 7g Jani6| 11% Mar28|| 2g Mar| 10% June 
Me * itt “11's 7" Hd . s 7 1 74 *63, 71g 00) Dunhill International.__.___ 1 6\4May 14| 1134 Mar 26 ra Avr RY gay 
8 . ‘ ‘ ‘ uesne Light Ist pref__ 16} 104 June 9 ov 8 
104 104 101's 10112 1011s 101% 102'2 10212 7100!2 10112 10214 10214 200) | Duques e Light let pret. 100 0 Jan 6 04 June 9 5. Nov io. ily 
* 0018 Eastman Kodak 100'4June12|| 46 Apr y 
9753 98 | 971g 98'2] 9812 1004] 99 9912! 9653 9812} 93 99 | 5,800 K de GN 3). No par 2 Jan if 100tJune 13)| 46 a 
142 _.|#142 ....1*143 144 | 144 144 | 144 144 | 145 145 60| 6% cum preferred -=5-- 00 - J ) 245 Sune tél) 119. Mag) 189 Me 
18 "18% 18 184g 18 1812 1814 184 17%g 18 18 1814 3,200) Eaton Mig Co........ 0 par 4 Jan Ms. Di 32 Marl 96% 
897% 90! 8812 90lg' 88lg G14! 895g Q1%l 881g 9Ole) 88lg 91l4 35,300! EI du Pontde Nemours....20! 80 May 16| 1037s Feb 16 c 
: : 3 3 3,1 124 124 | 124 124 | 1,300] 6% non-voting deb____. 1006} 1156 Jan z| 124 June14|} 97g Apr| 117 July 
12312 123!2 = 123% oo oH a ts 13 127g 13%} 1,100) Eltingon Schild new..No par} 11 May14) 1¥%4 Mar 6// ....-.--] -.--. ---. 
1 | tee ee tee ta ag 23,| 12% 23) 15:20] see Auso-tave (Taw) 5| 18%, Jan 9| 31% Feb21|| 10 Apr| 27ig July 
~~ so Se os al oe os “| $9635 58 | 906% 98 "80| Preferred.............. 100 80 Jan 5| 101 Apr 6|| 75 Oct| 88l¢ July 
5) Bl by Bl oe el oS) oS fel Se me seme pumas] | me fae 
' , , : 5 5 71 3g) § us Ind Am s mye an Ma 
nae oS Be lf 7°3| “7a Tt] Zt Gil 8.100] Electric Power & Light Ne par| ain gan 3| 9 Fed gil Ste Web| 158 June 
8 18" 16° 16 | 15% 16%| 16 16%! 16 16%| 16% 17 | 4.400] Preferred......... No par| 814 Jan 3/ 21° Apris|| 7ig Apr 3612 June 
15% 16%] 13% 14 | 14" 14] 34 15 "| 14 244] 14° 14%] 1,400) $6 preterréd------—_Wo par] | 8 June 7| 62" Janaall ai Fool 64 duly 
a @ |) 4s ig Se Me Me Me Ae Oe “| So] sek eee Coes Cameco eel Gane ii| ‘ieteetill ws oes 4 June 
a ‘ > : -_* a part preferred. ...___ 50} 1% Jan10| 3% Feb 23 5g Apr une 
“a 5 ee ee ae ee” 1 oan ofl och” oh 'l -~ beal Eee CorD----50 Si ‘Deen is] 63 Feb iol] 26° Bob 63% duly 
sis SS | Sos’ 150 158 e180 0126 #124 : 60| _ Preferred.......-.....- 129 Jan 3| 126, Mar 20/| 107, Feb) 123, Oct 
‘3, ae ta » & 1 4 7| 8% Feb ec 
4% 4% a 2 oe * ha i * 2 a oa" 18° 100 “aur + ~ haha 4 par 11% Jan 3| 23!2 Feb 6 ll Dec} 47 June 
rth th o13% 18 ela” Te rth +8 +t 15. 15 15 1,000 $5 preferred______ No par| 11 Jan 8| 24!2 Feb 5 ll Deo 40% June 
RE . : 3 ee Ble 1 "s referred......_. 0 par| 141g Jan 2| 2512 Feb 5|| 12 une 
16% 18] 15, 28is, 1B 1B “IDS 90 | *1bie 19, | 1S 18] soul Reauabes Gunes MAME; ive Ser] Gann 1s] Io DemSall  a% dani ioe toe 
aon B B+. P+, 108 198 10% 10% *10° 10% 10%, 10% 500) Eureka Vacuum Clean... 7'g Jan 8| 14% Feb } a Ape =. —_ 
3 . . 257 245; 57g} 27,100) Evans Products Co_........ 2714 Apr 27 8 ar 
ll ae il = A ie =~ ag = lg = i lg 5 Mat le Mle 9 Fm tgg =  SENIRS col 6 fen Gl isu aee 3|| St evi iit: Sam 
i mee ee ee oe Oe a Ok os oo Co T.--25| 153Mar 9| 2% Apri7i| %May| 253 June 
#3, Qigh *7g Qigl *%g igh *% Zig *7 aie 7g 21g) ---~--| Fairbanks Co-.-.......... wn ori let Pa 

#51 | OU 4 re 2 pr 
1a* 1a | 13% 13%] 13% 14s] 14% 1441 1418 145 14” 14.1 “1,800 Fairbanks Morse & Go-No par| 7 Jan 6] 18° Feb 10] 2's Mar) 11% June 

r 5334, #160) Preferred............. an 
| = ": 8 sya te ag os “o6 a ore on 600 Federal Light & Trac._-.-- is 7 May 10] 11% Apr 3 a" Apr 14g June 

4 ge SII ccissialeenaiens 34g Jani2} 62 Mar ec 2 July 
sat | cabs 8 | ae | ome ge | at a8) at” | 1) gteerietacaceac he foo Taadee | 6h ‘waa Te, al] ase a 
ge ta oe oy cme S| oe hl ee So S|” Helier ater mee tee] SOMES eee a) as as 
"e tp “a ait onie 3, “in th 32 2is 2 2 1,700) Federal Water Serv A..No par 1% Jan 5 4 Feb 6 ~~ ans os a 
ee oe var yth ig| *: al " 22% Jan 31 Mar 6 2 y 
“sais Sti] Sta Stil OMe Ste) “ate Bes| “22 S54] “Sai, 33 '| 2,200 Fidel Phen Bie ime 3 Y..S66] S00 sen 6| 36 Aprao 10% Mar) 36, July 
7 r P . : : P ; : z .N 7 Febi5| 11 Jan 3 ar : ov 
a ab oat eagt ah | ean 90 cant at] cag "| or] Pies hay eons C8-No fa] gb Baby] Be Roraal eo Ju 
‘ . ( 210104 | +70 Apr 2 pr 
a, mag [ages 104, Jugs ang, Jaen 108, ues 108, sea 108 | 2H abckahee's asaa-—soo] fy Sen] "2h, AUC] 8h, 400) Bh dae 
oe gy en OP “| egois gait "| spate 85531... a Jan 9| 86 Apr2i|| 42 Mar| 75 June 
*823 *82lo S84le) *827, 84 *82lo 855g) ...-.- Preferred series A_..... an é 
“bt” O44] G4 Of | O4t G4ts] 65 OSs] Gate 65 | G5I2 66 1,900) First National Stores-—No par bas Jun 15) 97i2 Apr23|| 43, Mar] 70% July 
43, 5l4) 4% 5lg) 43, 47%) 478 5 412 47%)  4i2 lz] 3, ollansbee Brog---_-_- one 9| 21 May 4 on Amel 16 Jab 
Me BL SHE Wes) aR ws] ag ue un | 2 pecan” Oma el eae | ia “webaa|| $8 9a] $8. Ju 
aoe toe attr 25 244 13 2° 1253) 5, i eh 87%May 14| 17% Jan 30 Fe y 
Ate Bee eaten sd al Be 3S | cats 337] 32: 21%] S00] Pouree Ben ER0Gne W Wee 1] tee den 6] S71 Feb Gil 19% Baar] Setcdene 
ian 147 ae Th a thy tate iB tate 147g 1434 5 3 300: Fox Film class A new..No par| 12% Jan 5| 1712 Feb 26 12 Oct] 19 Sept 
& 8 4 P ’ 

f In Simon & Co Inc 7 £100; 361g Jan12; 63 Feb 7 12 Jan} 50 A 
wr el pea | ee "30 rH ot 38 38 ortg 16 700 Sesseenn Texas ) ~thhrssas 10| 235 May 14| 50% Feb19|| 161g Feb| 4933 Nev 
033° a7 022" 3714 om? a7i8 *241g 28 | #24144 28 | #23 2819| _.__-| Fuller (G A) prior pref.No par 16's Jan 19 S312 Apr 26 9 Jan 31 June 

§ a 28 5 Ole Fe-§ 45R 0 | 6 OB dcanas ee r ‘an pr 
“ip Ue] ie Ln ae | HB HB] Hh Sa | ott Stain aracne bay] Sie danas] esate wen) Sha “atg 
BR De Be i A th "387 on 2,500 Gamowel Co (The)---Ne pond a i 4| 112 Feb 6|| 2% Feb| 12 June 
8%, 94 87g 87% 87g Dag P 914 93g ‘ 9 A+ om 8 al 4 ae) eae — 87 Mar13|| 42° Feb| 85 July 
“Stig S74] S7l2 B7%4| 37% 30 | 39 30t2| 238% 38%| 38% 30 | 2,500] Gen Amer Trans Corp. 43% Feb 19|| 13% Feb| 43% July 
83712 3734] 3712 3744) 37% 39 39 30t2 238% tt oan 4 S oael Gamal pee 2310 Apr 24 Mar| 27. July 
oe ot a 1018 4 70% 10° Told on 10 10° 103s] 3,200] General Baking 14% Feb 5 ber —_ ee Fe 
. 5 001 5 5 : 10812 Feb 7 ar 4 
ogy | Mag Megane an, ris He oso 1, te te | 2 tee sseue i) oe aay ee oe 
7% 8 8 2 ; ’ 1 1 Mar| 1112 June 
41 4le 44, 414 414 414] %43g 453 41g 414 one 45g — —— | ae a : 214 Feb| 23 June 
*8lg 1012] *814 10%] *8% 10%) *8iz 10% r 81g 8l2 814 10 7 os een 33 Apr 20 61g Mar) 46 June 
a 2“ | Be Sal bale 4 “2A 8 | Sill nk afea ie ‘iets | att eo] She Jun 
* 34\* a 34|* 0814 108%4'*10814 10834] 108%, 110 | 110 110 "160| 7% preferred. 110 Apr28]| 90 July] 112 Jan 
et eee el eee n O1le 1 nol tana 25% Feb 5|| 1012 Feb| 30% July 
207g 2114] 20l2 211g} 205g 21!g) 207% 2114) 2012 =. oe a an Gene ial 12% Feb 26 10% Apr| 12% July 
1212 1212 1212 1212 123% 1212 12% 12%2 1238 pe 2 aoe 327 11.600 Guat Foods ete 367g Jan 30 21 Feb 397s Sept 
a oe eS “— *— ot "_ a| #34 ~ %| 3,000] Gen'l Gas & Elec A... No par| _% Jan 1% Feb 6 12 Dee = june 
8 4 ’ << ane 
14ls 1412} 141p 1419] #145, 15 | *14q 15 | *1453 15 | 1455 1488 400| Conv pref _ i par » sd “i _—o : 7 Apr wrap 
. lass A..... 0 par Dec 
a. a bos ae Pte” el ae Be Lert me lene a * tf. No par| 14 Jan 19) 22 Mari2|| 5 Apr] 20, June | 
5 5 ap 
°65 56% opie 5855 bite 585, *541g 585g] *53 | 58% #543, 58%| -.....| Gen Ital Edison Elec Corp_—- 50, jan 24 6114 Feb 16 ane Jan 55M Mov 
i chend casei 0 par 8 . 
567 571o| *57l4 57%3| 571g 5712] 5714 5733| 57 5714] 5634 571g) 2,000| General M 5) 351 shoes ane 
111% 111%]*111 112 #1112 112 |*111% 112° | 111% 111%) 112, 112, 101322 General Moti Gakp inn tae 100 A 113 «June || 922 Mor ged 
33% B4ig| 325 3312] 32% 33%] 3258 33%) 31% 32%) 3194 3314 1,500| Gen oom pee) 2 eT Se eae 
+3 i Ko tt as st te sea 40 a7" 9 “17 48 "300| Gen naan Adv A-..No par| 8% Jan 5| 21 Apri4i| 5ig Jan| 24 June 
“eB ' 1 = Jan 2| 65 Apr20|| 21g Mar| 10% June 
18 18"| 18 184! #1815 19%] 1855 1855 19° 191 #1714 19%| 130] General Printing Ink-._No par 101s Jan 3| 2512 Apr23|| gig Jan| 17° June 
5 36 35! 36! = ae oust as? #384 38” ons 88 40| $6 preferred “>"No par| 7312Mar10| 88 Apr24|| 31 Mar 82 Aug 
= Blo) Bg Bla) 314 34) 2% #31 #=#3 #48 | 1.900! Gen Public Service.._. 21g Jan 8| 553 Feb 7 2 apr} 84 June 
oe ait] sate ssi] sais sai] assis se] 35” 35 4 351 2100 Gen Bub 7 Signal_—--No par BligMay 14| 45% Mar 3|\| 13% Jan| 4912 July 
% _ iy Kt x He 3° oote 9 ee te 2 ‘| 1'600| Gen Realty & Utilities. ligMay 14| 353 Jan 30 Feb| 453 June 
ae Fl tred........No pa 7| 16 Jan 8| 26% Jan30|| 5i2 Jan| 22% June 
“TT 8 HE Teel eibte a6 "TEA 18 ipa tea 18% 18 1 500 oan tered aon WS Bar 101g Jan 3| 23% Feb23|| 21g Feb| 19% July 
Te ae Ae ee ea ee Voting trust certifs..No par} 12% Jan22| 1912 Feb21|| 7% Sept] 18 June 
1514 152} 14% 1514] 1514 154 ltl 1454 ones 1514 onne hg a Os yo sf No par| 801g Jan13| 4812 Mar 15 93g Feb) 3812 June 
fade Sado SR ea eB AR eo 200| Gillette Batetp Huser No par| 8s Jan 6| 1312 Feb 6|| 7% Decl 20% Jan 
11 11 | 10% 11 | 10% 10%] 10% 107) 10% 10%) 10% 1073] 2,200 let y ee Seed aie ol an = = 
wens Saal Cae Shel Shy Sh Mg 8h) S24 SE), Sa 1198) its Risen —-We bar] “eat i San 20S all “At we] "ha sane 
8 8 4 4 ‘ ° ehecce : 
#2314 2419 *23lg 2412) *23lq 2412) 2dlz 24l2) *2314 2412) *23lg 24le 200 ferred........--- - 100 wm ~ : >. ye < a seas = od 
263g 26%! 25% 26 | 25% 26 | 2512 26 | 247% 2512! 251g 253! 8,300 Gildaen Oo (ibe) aes 0 pa Supe a” a 
van, Heat 90, PD, Mag Hn, 22, 200, 200, | 200, 100 |, 1a ee eae Oats tee, Si 
4 ,OUU] GOODE! (AGO!) ....----- = == 
anit 20 20 2014 201g 2012} 203g 2053} 20 2033) 20 2012} 4,100] Gold Dust Corp vt c_..No par = " P ami Sete a 105" July 
*110% 119 |*111% 119 |*110%4 119 |*1101g 119 |*110 119 (*110 119 | __.._- $6 conv preferred...No par coacee S152 Mey 2) 5% Dee 
1412 147%] 141g 1434] 148, 151g} 1453 15 | 13% 1453} 14 1414] 7,800| Goodrich Co (B F).--.- a ~ he BR 
54 54lo] 54 54 | *541q 5514) 53% 53%] *5012 5412] *5212 5512] 500] Preferred..-...----- on fae Ss eet =. oe 
30%3 30%] 2912 30!2} 30 314) 30% 31 | 29 30 | 287% 3014] 12,100 Goodyear Tire & Rubb- over 35 ee a ei oe 
*74 «77 | *731g 75 | 75 75 | *75lg 78 | 75le 7512) *7614 80 200 ee N y] 78 May 19 ove Peete, Ss tee 
83g Ble om p. al a ar? Fw ons” n° onne Bs 2,500 Gotham Sik Hose....No pa 49'2 Jan22| Zi Apr2el| 41. Apr 
* 56 Sl @ I ccoacdhul “I ebasateecounes 
OSs 25g 25g 25g 21g 25g 21g 2i2 212 25g 253 253) 3,800) Graham-Paige M Bewwossk teat 4 ‘ 138 pe 4 7 Se on 
1053 11% 11 11t2} 11 Idle] 11 11%2} 11 11 | 10% 11 | 6,500 Granby Cons M fm & Pt_-100 oe 5 me ss 
*614 6le] *6lg 614 6ig 6 lg 54612 614 614 61g 6 lg 600] Grand Union tr vprooed 23 Jan 6| 40 Apr2ail 20 aoe 
36%, 36%, 37% 3734 *37 38 $37! 3734 eo 37\4 $36 37 300 Conv pret —_ Lowman Ne rand 23 Jan15 3llg Apr 25 lils Mar 
7. muda oe) ee 3 4 =. om zs a es “7900 —— A = Somes No par| 30 June 8 Feb 19|| 15% Feb 
api aaiel 12, 124 12% 12te : : ; 2 tN re Prop..No par| 10lsMay 14) 151g Feb19|| 5's Feb 
1214 12!2] 12% 124] *1214 1212] 12 12 | 11% 11%) 1114 12 | 2'200] Gt Nor Iron Ore prey ieee is ie res 6 
31lg 31%] 305g 3llz] 315g 3214) 3214 33%] 73153 3253] 32 33%] 35,100| Great Western Sugar_- om oe ee te See eee ee tal 155 Gee 
*111 112 | 112 112 | 112 112 | 112 112 |*110%113 | 111 111 160|  Preferred......-.--- Rie ate a eee 2 
*1% 2 *1% = (1% 13% 1% 17g 28 21g 212) 212 219} 3,200) Guantanamo Sugar....No par ea Se a a uel ea Feb 
*30 3512] *27 29%] *27 297% #27 30 | #27 «30 | #27 «30 | -.---- OE es nn----e El a «San & 8S Apraell 36% dem 
6712 6712] *65 75 | *60lg 75 | *25 75 | *60lg 75 | *60lg 75 10! Preferred._.........-.-l an D 
* Bid and asked prices, no sales on this day.  ~ Companies reported in receivership. a Optionalsale. cCash sale. zEx-dividend. y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS eee loans ton. t. aK. 
for NEW YORK STOCK On basis of 100-share lots. Year 1933. 
Tuesday Wednesday | Thursday Friday the EXCHANGE. 
June 12. June 13. June 14. June 15. Week Lowest. | Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par) $ per share $ per share |\$ per share|$ per share 
*247g 26 *247g 26 *2414 26 *241, 26 9| 26 Apri8 15 Mar] 2652 July 
*291g 30 291g 30 291g 291g} *293g 31 30 Apr23 25 Apri 287% Jan 
55g 5% 534578 55g 58g 55g 5% 814 Feb 15 1lg Feb 91g July 
Allg 4312] 433g 43%:) *42 433,) #41 43 5234 Apr 21 9 Apr) 38i2 July 
75g 758 Zig = Zig 7 7 *7lg 712 9% Feb 14 31g Feb] 1012 July 
*6ig 8 *6lg 8 *64 8 *6 8 117g Apr 20 21g Apr 9 July 
*39 41 39 39 *38 39 *343, 39 5312 Apr 25 15 b} 35 July 
9212 9212} 93 93 93 93 93 93 360| Hanna (M A) Co $7 pf.No par J 8| 96 Apr 4 451g Jan| 85 Aug 
1834 1834) 1812 1812] *1814 20 | *18l2 197% 500| Harbison-Walk Refrac.No par) 141g Jan 2) 24% Feb 21 61g Feb| 2512 July 
53g Ble Sig Sig] #5 6le} *5 5le 300] Hat Corp of America cl A..1 2% Jan 2) 6l2 Apri3 7 Mar 712 June 
5812 6012} 61 62 *61lo 6212] *601!2 6212 196 64% preferred......-- 100} 19% Jan 4) 62 June 13 5lg Apr} 30 June 
3lg 35g] *35g 384 31g Ble 3lg  3le 800} Hayes Body Corp....-..-... 2 14% Jan 2 6% Feb 15 % Feb 31g July 
9214 9214) 92 9219) *88 91 91 91 1,200] Hazel-Atlas Glass Co_...-.. 25} 85 Vay 14} 967s Apr23|} 65 July| 971, Dec 
2)*108 118 |*108 115 |*108 115 |*108 115 100} Helme (G W)-.---------- 25; 101 Jan 9| 10712May 5|| 6912 Jan} 105 Deo 
*8l2 10 *8l2 10 *8lo 10 Gig 10. | W.4<cse Hercules Motors......No por| 9 Jan 4) 1213 Mar15 3 Mar; 17 July 
72 721g} z70\2 7Ols] 7Ole 70%! 7O0le 71 1,000] Hercules Powder...... Neo par| 59 Jan 4) 75 Apr24 15 Feb Dec 
#12214 123 | 12214 12219} 12212 12219|*122 12312 110| $7 cum preferred.....-.. 100} 111 Jan 4] 124loJune 1|} 85 Apri 110!s Dec 
*62 6234] 62% 63 | *62 637] 6214 6314 800] Hershey Chocolate....No par| 4813 Jan 15) 64’sMay 8]| 351g Mar| 72 July 
93 8693 93 94 921g Q2isl 94 94 900! Conv preferred__...- No par| 83 Febi6! 94 Apr2ii! 64% Apri 90 July 
91g O12 9% 9 9 914 914 914] 6,000) Bolland Furnace...... No par 5ig Jan 3) 1014 Apr23 31g Jan| 1012 June 
1014 1014) *9% 1 *93%, 10 10 101g 800) Hollander ia Sons (A).....-.- 5 5% J 2} 10% Feb 6 214 Mar} 1012 June 
382 382 |*370 382 |*370 385 382 384 400} Homestake Mining..-...-.- 310 Jan 4| 388 Mar29|| 145 Jan) 373 Oct 
*20 2112} 20% 2034) 20 20lo] *191g 21 500 ae 1 amet cl A Nopar| 11 Jan 8} 23% Jan30 41s Apr} 15 June 
4%, 4% 453 45g 4lp  4le 415 453 1,400) Class B_.......-.-. No par Jan 2 673 Jan 26 Mar 6% June 
#513, 5214] *521g 60 | *52ig 60 | *521g 60 | -____- Household Finance part pf.50| 43 Feb 5) 54 Mari2|| 43 Nov| 51% Jan 
22g 2234) 2Zig 22g) 2lle 2ils| lle 2212} 2,000) Houston Oil of Tex tem ctfsl00} 17'44May 12) 29% Feb 5 814 Mar| 38 July 
4 414) *3% 4 378 4 4 2,400} Voting trust ctfs new....25 314May 12 553 Apr 6 17g Feb 7%3 July 
54 551g) 533g 5453) 525g 5334) 53 5434) 30,300) Howe Sound v t o.......-.. 5| 351g Jan 3) 5512 Apr 9 5lg Jan} 38% Deo 
1314 1334) 1314 1353] 11%, 131g} 1114 123) 65,700} Hudson Motor Car....No par) illgJunel5) 24% Feb 5 3 Feb) 16%: July 
4 4g 4 4ig 3% 37, 35g 37s} 3,900} Hupp Motor Car Corp..... 10 31gMay 14 714 Jan 30 15g Mar 7% July 
25 26 257g 2614] 2514 26%] 225 26 | 11,100] Industrial Rayon new..No par| 22%gsMay 25] 26%sJunel4j} ....-.--| ---. ---- 
61 6212} G6llg 6212] *60lg 62 603%, 61 1,800} Ingersoll Rand....-. ---No par| 50 May 14) 73% Feb 3 191g Feb) 78 July 
*40\4 4l1le) 41 41 4014 40%) *39 4lle 800] Inland Steel.........-. Ne par) 35 May 23) 49% Feb 21 12 Feb| 45% July 
5ig 53g) *5 5l4 5 5 5 5 2,800) Inspiration Cons Sg - nome 35gMay 10 673 Feb 5 2 Feb 912 June 
*37g 4 *37g 378 *37g «4 200] Insuranshares Ctfs Inc...... 2ig Jan 2 414 Apr 25 1144 Mar 37g June 
414 414) *4 434) #4 *41g 45g 200] Intercont’] Rubber....No ost 2% Jan 15 57gMay 4 53 Mar 4\2 July 
*634 «7 7 7%) = *7 *7 7\2| 4,200) Interlake Iron........ 0 par 5loJune 1] 11% Feb19 21g Mar; 12 July 
314 314 314 34 3lg *3lg 33g 900) Internat Agricul_.......No par 2 Jan 8 61g Feb 5 7 Feb 5%, July 
*22 271g} *2214 27le| *2214 27 *2214 2634 100 Prior preferred_........ 100} 15 Jan 8) 37% Feb 3 & Jan) 271, July 
*137 13712) 13712 1387s) 137 137 13812 13812} 1.900] Int Business Machines.No par| 131 June 2| 149'4 Jan 30 75% Feb) 153% July 
9 9 9 9 8lg Slo} *8l4 83,4 500} Internat Carriers Ltd.....-- 1 553 Jan1l| 12!g Feb 21 2%, Jan| 107% July 
2512 2612] 267% 2773] 271g 2712} 2634 27 3,900! International Cement..No par| 215sJune 5| 387% Feb 5 61g Mar; 40 July 
32% 337g) 331g 3334) 32 327g} 325g 3273} 8,800) Internat Harvester....No par| 30 May14| 467% Feb 5 135g Feb| 46 July 
#120 123 |*120 123 |*120 123 |*120 123 | -..... Preferred.............. 100} 115ig Jan 13) 125%gMay 11 80 Jan} 119!g Aug 
7 74 7 74 67 7 714} 5,300) Int Hydro-El Sys LS 25 4% Jan 6 9lg Feb 7 21g Apr; 137, July 
35g 35g 3lg Ble 35g 35g 35g 35 400] Int Mercantile Marine.No par 3ig Jan 2} 6 Jan24 1lg Jan 67g June 
265g 271g) 2634 2714] 26l2 27 2612 267s| 62,600) Int Nickel of Canada..No par} 21 Jan 4) 2914 Apr 27 6% Feb| 2314 Nov 
ft, A ee eee eee eee Preferred.............. 00} 115% Jan 13) 1253gMay 11 72 Jan) 115 Dec 
*19lg 2 1914 1914) *19 20 19 19 50) Internat Paper 7% ‘pref. --100 1013 Jan 5| 25 Apr24 21g Jan| 21% July 
433 4le 4 41g 41g! 1,500) Inter Pap & Pow cl A..No par 334May 26 612 Apr 20 lg Apr} 10 July 
*2\g = 23g Zig 23g 21g 21g 2g 500} Class B............No par 1% Jan 4 3lp Apr 21 ly Apr 5% July 
*1%, 1% 13%, 1% 134 134 134) 1,400) Class C_...........No par 13g Jan 4 2%, Apr 23 \% Jan 4 Jui 
18%g 197g} 187g 1914] 18!2 187g] 18% 19 6,900| Preferred............-- 00] 10% Jan 8| 2473 Apr 23 2 Apr] 2212 July 
*19l2 20 191g 1919} 1914 1914) *18% 20 400) Int Mines g Ink Corp.No par Jan 1 25 Apr2i 31g Feb) 14 Oct 
85 85 | *83lo 85 | *83l2 8 *83lo 85 10| Preferred..........-... 66 Jan 2) 86 Apr2l|| 35 Apr) 71 Aug 
29%, 31 31 313g) 230!2 307g} 3053 307s} 5,700 sunsonanieantl Salt_....No par| 21 Jan 3) 31%sJune 13 13% Mar| 27% July 
*413, 4210) *4214 4219) r42lo 4210) 4214 4214 300} International Shoe....No par; 40 Mayl12| 50% Jan 26 243 Jan July 
*31 33 31 31 *31 33 31 31 200] International Silver.......100) 29!2June 5| 45% Feb 15 9% Feb| 5912 July 
677g 68 26773 68 *64 68 *64lg 68 160 7% preferred.._.......100 Jan 4) 84!2 Apr 9 2412 Mar| 717%, July 
1312 143g] 13%, 1414) 1314 1334] 13!4 14 | 77,300) inter Telep & Teleg_..No par| 113gsMay 7| 17% Feb 6 51g Feb| 21% July 
13\4 1312} 13!2 13l2} 13!2 13!l2| *12%, 1312} 1,600) Interstate Dept Stores.No par 3ig Jan 4| 16%, Apr 20 lig Mar 87% July 
*7 8 *7ig Ble] = *7 ig OFig. CE ceuuce Intertype Corp....... No par Jan 3} 10 Feb 8 1% Jan} 11% July 
287g 287g) 2914 2914) *29 2912} 2912 291s 400) Island Creek Coal......-.... 24%, Jan 29) 29!2June 15 1l Feb| 32 July 
*45 4734) *453, 4612) *46 461o| *461g 46l2 100} Jewel Tea Inc.........No par| 83 Jan 52 Apr20 23 Feb| 45 July 
51 5234, 52 53%) 5llg 52% 52% 5354] 12,100) Johns-Manville.......No a 44 May l12| 66%, Jan 30 1214 Mar| 63!2 Dec 
*111 125 | 112 112 |*112 125 |*112 125 10] Preferred_..........-.-. 101 Jan 4/ 112 Aprisj| 42 Apr} 106!s July 
*51 65 *51 65 *51 65 *51 CP. bt wcsuvn Jones & Laugh Steel pref. 100 60 May 2 77 Jan23 35 Feb| 91 July 
*77g «= 8lg) =*77%g Big] | *734 8 8 500] Kaufmann Dept Stores $12.50 61g Jan 38) 10%s Apr 13 25g Mar 9%, June 
1714 1733) *17 3 3=1714) 17 17 17 1714] 1,100) Kayser (J) & Co_........ ee 13% Jan 4| 1812 Apr 20 673 Feb) 1912 July 
25g = Dag Zig —-2ig) 9 *21e 212 2i2} 1,600) Kelly-Springfield Lanegan ny 2% Jan 5 412 Mar 12 7g Mar 6\g July 
12 121g} 121g 121g) 12 12 11% 11% 800 6% preferred__.....No 11 Jan 2} 20 Jan30 6 Febj 31's June 
*5 Jig) *5 Jig, *5 *5 . fore Kelsey — Wheel conv Al 4 Jani3} 10 Febi6 2 Feb 8 May 
*3 41o) *3lg 419) *3lg Sy “OS cain Class B........ atin sitio 25g Jan 2 712 Feb 16 1lg Dec 6% June 
18!g 1914; 19 195g} 18l2 191g} 18%, 19 24,400) Kelvinator Corp..-.... “No — 11% Jan 4) 21'4 Mar 14 31g Febj 1553 Sept 
85 86 86 86 86 86 *86 93 160| Kendall Co pt pf ser A_No par| 65's Jan 18} 88!2May 4 30 Jan| 73 July 
22 2273| 223g 231g} 222 2253) 217g 22%3)/108,900) Kennecott Copper....No par| 17% Mar27| 23'!gJune 13 7% Feb| 26 Sept 
*14 155g] *1312 1534) *13!12 155g] *13l2 15%4) -...-- Kimberley-Clark_..... No par| 12 Jan 2] 18% Apr i2 57, Apr) 25% July 
*6 612) *6 61 *6 *6 612 200} Kinney Co..... --.--.-NO par 3 Jan16 74 Apr 13 Apr 614 June 
*327g 3473| *327g 34 323, 3234) *30 3273 100 Preferred........... Nopar| 181g Jan 6| 41 Apr 26 453 Feb) 30 July 
18l2 19 19 1914 185g 19 1812 1812} 5,300) Kresge (S bo Co._..........10} 1833 Jam 2) 22% Feb 5 51g Mar| 167% July 
fo eee ss et ee 11 10 7% pre veneer 00} 101 Jan 4} 111 Maril6 88 Apr} 105 June 
5812 5812} *58 60 *55 60 *58 5812 300) Kreas ie HD & a anaes No par| 36 Jan 3) 61 Apr27 27 Jan) 44% July 
7g Sll4] 3llg 31%) 31 31 31 31 2,400| Kroger Groc & eee par| 23% Jan 8] 3353 Apr 23 141g Feb| 3553 July 
*21 27 *23 27 *20 27 *20 a Wsadces Laclede Gas Lt Co St Louis 100} 35 May19}] 6312 Feb 13 30 Nov} 80 June 
*32lo 3412} 3212 3212) *35 43 *35 43 90 5% preferred.......... 100} 32 June 9} 60 Feb 9 3712 Apr} 61 Jan 
277g 2853) 283g 2853) 28%, 284) 227 2712} 2,900 eg —, (The)....No par| 22% Jan 4) 31% Feb 5 19%g Dec| 4113 July 
*111g 121g) *113g 1212} *1114 121g) *1114 12!g] -.-.-- Lane Bryant......... No par 5 Jan 6) 14% April9 3 Febj 1012 June 
13 1312 1314 13lg] 13 13 13 13 2,800] Lee Rubber “c Tire ,. Ses 8 Jan 3| 14!2 Apr 26 3% Mar July 
15 1512} 1512 161g) *15 17 16 16 900} Lehigh Portland aa ~ ie 11 May14| 20 Feb23 5%, Jan| 27 June 
*74lo 77 Z76\2 76le| *735g 77 *735g 77 10 7% prefer@:d -_.......1 737, Feb 23} 81 Apr 26 84 Feb) 78 Sept 
3ig =3l4) =*3 33g 3 *3 314 600 —_ Valley Coal....No a 21g Jan 8 5 Feb21 1 Jan 6%, July 
*105g 1114) *105g 113g) *105g 113g) 1053 10% 200 SRR 50 & Jan 3) 14% Feb21 21g Apr; 12 June 
*70 71l2| 68% 71 *68lo 7033) 67l2 6712 900 sakena a GA (The). --No par| 645sMay 12} 78 Feb 6 871g Feb| 79% July 
*2llo 22 22 22 21 214g} 21 21 700} Lehn & Fink Prod Co... _. 5) 16% Jan 23) 2312 Apr 19 14 Feb| 2314 June 
317g 33 321g 3234] 315g 32ig) 3214 325g) 13,300) Libby Owens Ford i No par| 27%May 14) 43% Jan 19 Mar| 37%, July 
22ig 2253} 22 2219 22 22 23 «23 1,600| Life Savers Corp._......__. 6] 171g Jan 8| 24 Apr23|| 1553 Oct} 221g Sept 
94 9614) *95 97 *94lo 96 *9412 96 1,000 a « Dyers Tobacco..25| 73 Jan 6) 96'4June 12 49 Feb) 98 Sept 
97 9753} 9714 977%} 9612 97 9612 9714; 3,500 aS) ae --25| 741g Jan 8| 97%June13|} 49% Fe 99%, Sept 
148 148 |*14514 155 |*144 155 |*144lg 155 100 Feats FE ee ee -100| 129 Jan13| 148 June12|| 121 Mar) 140!s Sept 
2134 217g} 21% 2134) 21%, 21%) 213%, 22 2,100} Lily Tulip Cup Gorp..No par| 16 Jan15| 23!2 Apr 18 13 Apr) 2112 May 
*2334 252] *2314 25 | *22%, 24 | *23 25 | ------ Lima Locomot Works..No par 3614 Feb 5/| 10 Jan) 31% July 
1612 1612) *16 16%) 16 16 15 15 400; Link Belt Co.........No par 19%g Feb 6 6% Apr) 19% July 
2912 3014] 2914 3014] 2812 2914] 2912 2912) 2,800) Liquid Carbonic......Ne par 3533 Apr 23 104 Feb) 50 July 
3212 331g) 321g 331g) z3l'4 32 3ll2 3212) 24,000) Loew’s Incorporated...No par 351g Apr 12 81g Mar| 3612 Sept 
*96l2 98 9714 9714] 96%, 96%) *96l2 98 400 Preferred....... --..N0 par 9714 Apr 24 85 Apr 78's July 
*2 2\4 2ig 2g 2 2 *2 21g} 1,000} Loft Incorporated.....No par 3 Jan3l 11g Dec 14 June 
lig 15g Ilg 15g 15g *1lp 1% 800} Long Bell Lumber A..No par 2% Feb 20 1g Feb 512 June 
40 401g} 401g 4012} 393, 40!3) *39% 40 2,700] Loose-Wiles Biscuit....... 25 244% Jan 17 1914 Feb 
*12534 126%] 1 1263g/*126 128 |*12414 128 20 7% ist preferred.......100 128 Apri4|| 1131gMay| 120 Jan 
185g 187g} 18% 19 | 21814 1812] 18% 18i2) 6,700] Lorillard (P) Co..........1 191g Feb 5|| 10% Feb) 25% July 
107 - 1911004 ....]*1101g -...19110% 140 | -..... 7% preterred_.........100 113. April 871g Feb| 106 Nov 
2ig 24) *2 21g} *2 2 2 800} Louisiana Oll_........No par 33g Apr 4 5s Jan} 4 July 
*16 1812] *18 1812} 18 1812} *141g 1812 30 nea 00 2312 Apr 4 81g Feb| 29 July 
173g 173g} 171g 1712} 173g 1733) 17! 17% 900) Louisville Gas & El A_No par 21 Feb 7 13% Apr] 25% June 
147%, 15 15 154] *141g 15 | *14%4 15 1,500) Ludlum Steel__............ 1 1912 Feb 20 4 Feb} 20's July 
*80 85 | *80 85 80 80 | *80 83 100} Conv preferred.....No par 97 Feb20|| 14% Mar| 9512 Deo 
*3212 34 34 34 | *32 341g) *31lg 34lg 200] MacAndrews & Forbes..__. 345g Apr 28 91g Feb| 31% Dec 
910414 ....[9104l, ....19104%¢ ..--|*104%% ~...-] ---0-- 6% | 107 June 4 74 Apr| 96 Nov 
2714 2734] 275g 2814) 227g 27%4| 2714 2753) 6,100} Mack Trucks Inc.....No par 41% Feb 6 131g Feb) 46% July 
425g 43lo} 42 4314, 41 431g] 41% 4214] 5,400) Macy (R H) Co Ino...No par 62'g Jan30|| 24% Fe) 65% July 
6%g 6 614 653 6%) 1,800) Madison 8q Gard vt c_No par 7 <Apr27 153 M 7 June 
2214 223g) #207, 2214) 2llg 2114] 21!z 22!2} 1,800) M Copper........... 2212June 15 5%, Mar] 1953 July 
*21g 27g, + *2ln 25gi *2l2 *2lg Dig 100} Mallinson (H R) & Co_No par 4\4 Apr 24 % Feb 514 June 
*15 35 *15 35 *15 35 *15 an t cashew 7% prefe ET SRS 33%g Apr 24 3 Febj| 26% July 
*2 212] *2 Qie} *2 *2 rg een ?Manati Sugar........__- 100 Jan 23 4 Jan 5% July 
*412 73g) *5 73g, *5 *5 4 occas Preferred_.............100 914 Apr 26 Jan} 97% July 
*5lp 73gl *5lg 6g] #534 6 6 100} Mandel Bros___.......No par 81g Jan 26 lig Janj 97% June 
1614 1614] 1612 1612] 1612 1612) *15 16l2 400} Manhattan Shirt.......... Feb 1 51g Apr) 23 July 
*24 3 *2ig 234) F214 2ig 2l2) 100] Maracaibo Oil Explor.No par 38g Feb 17 1g Jan 4 June 
45g 45g 45g 434) 45, 4'2 41s) 1,000} Marancha Corp__.._.....__ 53g Feb 5 47g Nov 5%g Nov 
Tig = 75g Zig Tie} 274 73g 753) 2,250) Marine Midland Corp....._5 9 Feb 6 5 Dec} I1l1lg Jan 
23 2312} 23% 23%) 23 24 *2214 2412) 1,400) Marlin-Rockwell _..... No par 32 Jan 25 6 Feb| 23% Dec 
1614 1653} 167g 17 1614 1612] 15% 161g) 2,400) Marshall Field & Co...No par 1953 Apr 11 4% Jan; 18% June 
10 10!2i 10% 10t2} 10 10%41 *9% 10 900| Martin-Parry Corp....No par 12%g Mar 3| lg Jan 77, Dec 
* Bid and asked prices, no sales on this day. %t Companies reported in receivership. aOptionalsale. ¢ Cashsale. s Sold Jidays. 2 Ex-dividend. y Ex-rights. 
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= ba) P SHARE 
d—Contin HIS LIST, Ss ARE —_ 1933. 
k Record —Continu Te we 
k Stoc T RECO of 1 . shara 
New Yor on = STOCKS On basis Highest. 3 “tal i me 
aw Seow : FORE ST lowes. | eal’ ta men 33 
— T_| “for | NRW YORK src terial “AS Saal” FE Ape| Sis duly 
NG a eee ae on Apr lig 1 
8 ES DURI NOT PE the ~~ Ro i ~ ay Sa Fob 21 ; a & 
409 SAL HARE, } co. | wom wep 30, Jan 2 26 aol Son 
@rror peicah—pae « Thursday | Friday es ee Alkall W: Bones. --10) 99 —¥ oe ane i] 38 | ee June 
—_— SALE nesday June 14. Te prea at a ---No 10 3 Apr 3% 6 
Low ———- er sha May De eermnpatrie 49 Jan = one Ee —- 
AND Tuesday June 13. re| $D 337 tag Co... 2222 =Ne par} Jan 4'2 F 6 Mari 31 June 
HIGH 12. per sha soe See “Ta once 24 | Spe 21g Big 
onday June els 33 ’ 3 oo 0 par 1lg Jan 44 17 Apr’ 
Saturday | Monday haze | $ per shar =. # 38 ote r COED esas, Bar 1% Jan 4 25% ee i is Me 95% A 
oe os ge gel Sea ie Ho 18.) ee bee see) Seed tae a ie del SS A 
per 1% 40 1 614 #25 719! *741e le +M ; a 25 14 Feb 1% 25 
per share 1 oe 26 “Sisl eit | Fete Fr *28%5 2 Clase . Go.No par 53 Men iol pate 27|| 35 Mar 3% July 
$ 7 31% 1 39% *6 6 2 *24 76 - 2812 25 212 Pub May 1 91g Apr 27 Feb July 
B1ig 14) 3812 614 Ig 25lg 41g 75 *28 1 *253 212g mad w-Hill 83 fan 2 1g Apr 4 22% Oct 
“ole Ole +243 Tale] *74i2 3875 2 “a2 aig 2212 222 Melneyre v4 + ~-wauthese 11% Jan ‘ (os Mat ‘3 3% Feb 20 July 
27 412 749) 287% 212 Zip} * 21% Ig 9 Keespo Rob! carey 1 Jan 6312 15 Mar July 
#25 7 212 1 2s 0 *8lg 7 Mc Dn & cecce 2 June 2 57 
75 73 29 214 #214 2 9 4878 Kesso: A ‘0 par Jan 37 22 Jan 
38% 28%| 2870 2l2 2% | Sb ++ a Conv pret series -=-N 912 2 Jan 22 Sept 
287 219 24, 21 9 48% 7, 8 Conv Stores... ale 26 Jan ll 19 21 
2873 le 212 21 *8ig 48 34) *867g 74 lan — Jan 13 2 Apr Feb! 22 Sept 
21s *23s 21 9 4875 1, 87% ms tMcLe pret ser -No par 6% 21) 5 9; 7 June 
2i2 21 *Zlg 48 2874 7% 2912 conv coos " Mar Feb 1 1312 Mar 9%, 
212 20 49 89 o* sont sot 7 ivi Bee ---""id0l 30 30 2 Mar July 
221g *8lg 9 4814 88% 7s 297% 4% Iville ---- 100 4 34May 2 Log 16 
h. S Sri easit Se os a os 5 “3 Mengel Go ¢Tie)------ oo 1612 Jan a eb is % Mar 17% July 
*77g 14] 48% 712] *8814 719 3053 45g 5 *61 Menge! ses 5 Jan 612 Feb 5 3 Mar Sept 
4914 lg 8 714 30 1 63 37 % ~----- 11 Feb 3 72 
4812 714) 8712 7% 14 30% 4%, Sig *61 534] 36%, 8 7 achine Co... --27 4 May 4| 14% b 19 Mar 368g Deo 
"7 Ta] 7 al at 8 5 Sel *bnte “ral #71 44 ee Rae Bea ““iol 18 Mavi set Acraill Se Fool on Ju 
im gill so soit Om ar a De “rl +3912 Metro-Goldwyn Pict pie -10 en isl a5 Ave 7 *. 2 J 
314 1 617, 36 4219 Met pper _. §..... 11 12 June % 30 
31lg 5 Ale 62 3612 8 8 *40 5le 26 fami t Petro No par 7013 Jan 53 30 Feb 22 July 
444 1 62 53 814 Ig 4l1le 61g 25 25% M tinen: 100 Jan 5% Jan 1 6 Jan 
314 35% 34 Allg 1g 2 534 “ye Ym Pre ae b 
6212 63 nt oat oo 4D 26 26%] 22512 26°] 25 ie 300 Midland A ae Pad ames io a? = &. July 
Ble lg 40 2614 2612 . 13% 1 , 1, 8 we pl No 17 4 e 853 56 
#214 *381g 26 *26 1 5 14 Qlo 1338 ace Honey w Im par le Jan 48leJuni 15 Jan lg June 
40 26 2615 5 5lg 13% 34) 1219 tie ess Minn- oline Po ...-No 1213 14 Feb 25 2g 
vad — = *26 5lg 14 + 4 on 84 2,400 inn M o----- ---20 39 May 4| 3553 13 lg Jan 8% Dee 
2655 2612 5 137 1314 84 7 53 200] M. ferred _- Mills - - 0 Jan 5114 Apr Jan Sept 
— = *26 5lg 141g 14 *70 — &. 1, Pre: Carpet \.No par| 21% 4 Feb 8 \%4 
2612 5 13% 14 4 7 4934 Ig Big per hawk m Co. 0 Da Jan 13g 21 Mar July 
— a 14 * ey ae ft on “gal ais oo) --"5a oe me nee t & Oo a —e ie its Mar| 11% uly 
47g 14 34] 1314 84 50 4 3% *15 : 7 Mo d & =No Ss J 6 1 Feb 15 lg 10% J 
141g 3%, 13 ‘4 *70 4812 3 4 24 1 18 4 5,500 t War oe par Jan 16 Mar June 
14 37) 1 84 lg 48 3% *15 4%) *18l2 4812] 5, 00| Mon 1 (J) & Co n.No 1} 7% e 2 612 Feb 1lg 25 
oY re 612] 4612 33g +a id oo os 0S) sae Lode Coalitio Eq..-. 22 Jun 5} 1 Apr 23 5 Mar 18% June 
84 4 *314 *18 5g] *1 6% 29 300 r « Jan 1553 1 July 
*70 #4534 3%, 24 lg 185 614 4 2758 3 Mothe eter -No par 9 12 Apr 2 5 Mar lll, 
47 #31 *15 ve] 18ts 188 46! 28% 3, 46% 1,800 M rD- tl Jan 46 13 Feb| 1g July 
4612 Big * 95 1875 4534 4612 oc Geel as . - Moto Products eosee 5% 12 4 Apr 15s 2012 
31g *15 834] 1853 45%) 4 lg 2014 5lg 4514 400 - a No par 121g Jan 6) 25% Feb 16 8 Jan 27 July 
25 2 oe age aol as 34 * 4 oan BA pee par Jan 115s 1 Apr 
“So. on 5 29% 4 49 - ot os 725 | 2, Moto Co. --No 13% Feb 2 111g J 
19 453 4 28 *4514 34 9s| *8 25 1,500 Mig veep May 21% 30 7% 
19 47g) 445, 28% 5l4 49 _ #815 26141 25 1014 400 teas saenes cai 10 an 2 14 Jan 1g Feb 01g Dec 
Ss geal 37h “a a we #83, 95 con iol i6t 1219] 1,4 Conv og ae 15\g J y14| 32% a" ee = July 
281g 2 1 45 % 4 1012 1 27 *93, 1014 11% ani 300 rp of No Dar 157g Ma: 87% Feb 1 933 Jan 8 June 
45l2 3 *9 3 2614 03, 12 3514 35l4 eee A Co _ par 9 Jan3 1 6053 
44 34 . 914 61g 2634 ae 11% | 54) 3514 20 ~4.900| Murra: & EB -..No 4% Jan 1] 13% 19 lig Feb 45 Aug 
© oul ot 2512] 26! 10%, 12 1215 *3412 35 *1612 712] 4, Myers F otors Co... as 73gMay 3 12% Mar 16); 3 Mar! 1 July 
94 { 2512 104 12's) 12 S| sii. 90 i id. ash M aooame Jan 6 2 Aor ai| 118 Ht uly 
26 ts et 3614 Te ey st 18 sr eeel oe Oe dense] ap Pep all bie Mar 25% J 
101, 10% 10 son] got, 36r +1612 rae gic] #173 18 | 9, setenal Avtames Ti. 0] 3a5eMay 148 9l| 101 Feb 212 June 
“Io” a2] iiss S| sant oe 2 gil #1730 101 1712 tool Netionat Avia ee qay 12| 23% Feb s “a June 
> 12 3 *1819 75g 1 1 18 3 ag Nationa Bellas ooee 131 12 e 1g M 10 
12 7 | 36 20 Jl, (78 *1814 1914 1712 53, 5% 400 ational iscuit...... 1 412May 18%Jun 16 4 Feb 3314 Nov 
3612 3 *16 7% 3 1914 18 18% 6 #819 834 100 See B T.....No par 1s Jan 4 Mar 18 1 4 Dec 9% 
ee 78 | a. is] aval apie Sel os Sts on sel 10,200] fe pl 4 8 i gis, Feo il| 20% ral tan” ites 
734 14] *1814 81 17% 6 ‘ *8 8 6o% 3644) 10, 00} 7% ----M Jan 17 315g Feb 5 ib} 140 Nov 
1914 4 18l2 6 85s 8 36 3 2 at Cash Prod... ° fool «OC 3 Apr 24 434 Fe 12814 
#1834 9 184 6 81 85g 87g 3714 334 14384 5,500] N Dairy 8 100 14 Jan 327g r 18 Mar 1g July 
18% 1 ; wt hm 7s] #8 Soalones * 1anel 123 an Py _ Departme me |e io Jan 8 soos Ae ll 101 Feb} 1091 July 
6 Bl, *8 87g 37 *143 3 1612 183s] 34, tNa rred___.. iw... 1612 3 Apr 75 2012 uly 
5% *8 1 371 143% 34 1 18 1,2 Prefe ne No par 14 12) 6% Apr 55g J 
834 lp 84 3612 #14219 1634 814 11g 70 istil Prod ping - 3 May b une 
#734 *7l2 43 1753 bg 1 llg 2 ati D Stam 11 eb 6 5 Fe J 
814 3634 43.1 1714 ul 17 lls 1814 600] N: & 1512 F 1 pr June 
oe 36 341 17%, 7g 1814 lls 18 36, Nat omg de Feb 5 4 A 6014 
3614 212 14 17 14) 177% 134 1712 5lg 2633 100 nal 5814 24 Feb J 
36 43 |*14 17% 734 1814 a 1712 644) 2512 2914 Natio rred A.. 1'g Apr 17 . 
"Mee 174] 17 el te ee et 12] #2834 52 | Prete Ol 30” Ane as is Sen] 1% Sum 
175g *1%4 1 271g 3g 2912 . it Pow & Lt... lig Jan 60 Feb 1 — 
1B” _ *1%4 2 “ie or * ra sito” 150 0136 115% neneeid National Steel Corp ft Bi 38 3aig = 12 18% i 13 = pact inl ee, uly 
te 197 Tate 2634 ole 14712 1493, re . eo 2 11Bt ae On er National Led bs == Ne par y hy as oon yr . ~“ Mar 11% , 
* rf 4 ‘ > ’ tional o-<- 
27 29 4712 #135 19}*11314 103s 43 “7o| referred... ay 04 Ap 2312 July 
2653 *27 97%) 1 143 314 11512 Oo 1¢ sis 2 1, Co.. © par 3912M 3} 1 6 pr June 
29 lp 14 *135 *11314 uj 1 3 17% 70 aman Tea nein r Apr 13 Mar 61g A 11% 
nae 1aeeiiae * 142 |*1 11512 14 10% llg 43 cee oes atio 0 ( J)....No pa 100 10 7 June 
2 149% 14 *113%4 o* sal 4 ae a *! 1.600! N Bros. Bows 1 Jan Feb 2% Dec 22 
*142 1 *185 15le 1014 4354 1712 17 5Alg 1, Neisner Co (J wo-- 6 24% 19 Oct June 
143 314 1 10 lo] 43 77%) 17 55 a. 2 200 5 preferred .-----~.-10 5 Mar 6 2% 
*135 1510]*11 1 104 4214 43lo *171o 1 *53 97, 13 2314 1, New {oo 15 Jan 814 13 33 Dec 2212 Aug 
#11314 ‘0% nn a2 77g 1814 565 pl 43 200 7% D Industries. - © par 20 4 7 Jan came 
425 43°| 4112 ba] 54° 55 23° 2314] #21 2318 102” 103%] --- Newport een ae a Feb iii 1% Sol ee coe 
428, Ble] 18lg 54 721 1312 “3 2312 *411 < *102 en 600 Air t Dok=-------- 227% Feb 13|} 31 Nov| 101% Jan 
184 1 lo} *51 1314) 1314 23 lg 4214 2 1031 *Q9lg 00} N Y rk Dock. Jan 3 9%, Apr 70 ‘ov; 110 Sept 
5Alg #2238 4214 ig] *10 Ole 4 ew Yo 115, 2|} 8 r 10 3 N 387 
*51 312] *13 23 25g 425g 02 103! *9 lg 1712 N f - 31g Jan 9912 Api 26|| 8 Jan 1g July 
1312 i 4] 22l4 2 42 10315] *1 : 914 7lol *16 Pre part etk=-1 7312 Jan 5 73 May 17% 3612 Jan 
7% 2244) 2214 2 °102 914 612 1712 Corp os 82 Se os = 
21% 255) *42 103 gl 9% 1712) *16 612 Shipblidg ~sece- ‘0 par Jan 4552 Jun 6 1 Dec July 
*41%, 4 *102 9 914 *16le 1 *4l4 4 00| N Y any pee a 90 Jan 4 Ble Feb 31 b 9 July 
2 104 9 me 3S 471912" 4 ‘ 4] 2,8 7% D $6 pret. No par 3314 9} 2 dae he 79 
*102 95 Io} 1712 Gig] #414 14 oe 34 7 17% 110 Steam 7 ee par 13%g Jan 45l4 b 1 Nov 43 June 
*9 *1653 1712) 17 1g] #1253 14 1g 1655| 1 83 o * 2 te ae “One ae on sl “s* oe | Seu am 7e July 
712 612 1212 12! 5g 1613 lle} *81 9434 $7 Mines ---N 50| 34 ‘eb 10 Apr 26% b 57% July 
1714 “4 13 ‘ 673 167, 8llz 8ll2 ee ise Noranda rican Co o--- 4's Fi 4; 74% Apr 26 lig Fe 17°3 
*4 *12ig 13, 8 antl 4 a one oF a aan) Whaae a “| a7ig Jan yy Et Fev) 8 July 
: 12% 5g 4 17 812 *9412 8 |*10 4414 500} No gaa r Jan 9 4\2 Fe 4% Feb June 
124 5g 173 1 83 *96 97 *10634 10 44 lo} 23, Prefe’ rA No pa 34 8 73g Feb 5 llg 
5s 17 : *21 2 6 g 109 445 73% 18 2 500 h Ame D pref_. ss 233 Jan 15 8 b 5 1 Feb 8% July 
17% lg 81le 96 «9 #10815 14] 44 5g) 17 4315 Nort r Ediso jegraph ay 14 Fe 314 une 
1712 8lle 7 09 14 4514 734 185 #43 - 8,000 Ame Te No par 1012M 4 7 b 5 1% Mar 15 J 
27 82 7 97 | 10812 1 4414 lo] 1734 3 47g 00| No esterD bber May 1 733 Fe 2 b July 
96lg 97 | 9 109 af Setel i7t iste ‘i. “31 a ‘ee EO b : ~haineemens > y ~- 31g Ee ait wenl ab’ 
*961g 9 *10812 55g w44l4 181g 43 4% 5 *71l2 72% 150 a =..No par 2 Jan 3] le ar 31 O's Feb 106, July 
109 443, 4 173 lg} 43 5lg 71 41 0} No Co... “se May 2 1453 M 6]; 1 Apr June 
#10812 4514 1814 ig 43le 47g 7034 41 2%! 1,00 Ohio Oil Equi No 453 4 Feb 1 9312 94 
4412 45! 1753 3 | *42ig 5lg lg 7012 41° 234 2% 10,700 Se en No par 7ig Jan 1933 12 14 Mar une 
1814 4 434 70 *38 27 1219 Olive - ) vte ay 8 May 1% 21% J 
Ss 24 2 47, 70 tg 41 2% 27 121g "seal - Beeman en Parl 14 °M a b July 
43 45g 70 *40 212} 1 4 Corp Co.. Jan 1 F 24 Fe 
*42 5 72le 41 3 3 121g 121 *334 7, 1,100 Omnibus Coll & No par 92 4 20 Mar July 
5 _S 2 — = 3g 1234 73 37s 1673 167% 800 nheim PPP RAEN, 4's Jan Feb 31lz Jan 
7212 4 3 124 378 71 584 Oppe r. ites r 25 30 Dec 3g 
*71 41 3 1253 3 4 7 171g *5lg 100 Elevato: asce No pa an 2 4 Jan 15 43 uly 
41 *278 1212 a 1 Sig] *5 11 Otis red... ---- 9 J 4) 9 b 7 2 Dee 29. J 
ie 4 12%) 121 334 1712 1712 Sig 5 *10%e 2h 5,500 Prefe ---- io May 1 oe ans Feb July 
#3 12% 1 3 7 5% 1 1014 7 157g 100 ee RR os 73l2 6 Feb 6 943% t 
234 a) ie 673 1 *5l4 1014 55g} 157, 1 Otis = -25 5lg Jan 37 b 5 Mar 112 Sep 
1212 th 378 1712] *1 “ 534 *95g 1084 155g 155 +9915 103, 2,900 ene. Co... 5} 1 Jan 2 34 Fe 31} 65 Novi 1l 1p Sept 
4 1714 9° 10m] +956 16ig}_ 158 7 aa 4 a me ii] 5's Marl 9914 po 
1773 1 54 #9 154 9912 533 514 1,600 Tilino! Electri 0 par 05g May 8512 r 26 3, Dec 67g July 
Mya Dal 2518 ipitl ible ion nl Es 22%) 1, Pacific Gas a an oe a use ae sil ta: baee July 
584 *10 Ig] 15lg 934] *9 5% 7s| *21 12} 5,000 Pacific wicca 72 3) 112% Apr 2 1% 14 
113 lg 15le2 9lo 9 53g 217 7912 6.200 ile Milles nnn 100 3 Jan 87g 23 June 63, Oct 
*1014 1 1512 1 9 *21 *78 9 , Pacitie Mila. =~ 10 ar 19 53 Feb 8 3 
161g 934 10 54 23 78 83, 1 2,300 ic Mills Teleg --100 612M 6 30 Jan 3 J 
oe oe ond in = 3 i, ss 188 32%] 2, Paciti ~ - prema r ay 14 lig Jan 6 June 
10014 5lg 2212 lg 8 1814 1 #3178 600 ific T - No pa 334M 1 b 6 3g Mar 44 
10014 5, 2183 912] 78ig 191g 3214] *2 5lo 27 250} Pac preferr 1 Corp-.- par 0% Jan 3512 Fe 5 Apr June 
5lg 211g 22 7812 75 lo} 1812 Zo} 3134 2434 “oo 781g 6% tern Oi Car...No 1 May 12 2 Feb 6 38 Jan Fi June 
21% lg 78% 18 1812 317, 32 2412 1 781g eM eres Pac Wes Motor --""a1 20 an 1l le Apr 5%, 212 uly 
21% 7712 8 31%) 3, 25 814 7814) | 13... 900 kard & Trans ee . 2 2) 2l2 r 6 lg Apr 4% J 
78 77, 1 3134 2434 7814 -|*1 73g Pac r Petr ooo ta Jan llg Ap 8 nD July 
76 8 1778 31le lo 2434 - ae *113° LL. 7ig 24,100 an-Ame Inc.... No pa 1% 3] 2 Feb 16 % Ja 213 
7% 1 oe 3h *23l2 8 | 7 “Fl 714 Fay 7% 4 100| P: -Tilford neporta’n-Ne par Jan 57g 15 1g Jan 14 Dec 
31s ah ats 76% Pe on a4 375 sul an? eile 500! Pecmaiee Prod & Reto i. “Tt = iio aa - 14 Jan| 35 suly 
#241 lg] 7 .|* ” "78s 4 3 3 ee 5 500 die erred - - - ee 3 4 el an Olg 
78ig) ae --- 73g 4 14} *1034 8 | *2 1lg Panhan v pref otis. Jan 434Jun 5% b Dec 
78 #11253 755 4g 11 . $ +} 900 con blix eal lls 4) 24% 2 % Fe 
ie 4 *10% | *2 11 11s 8% t Pu ie Jan lig Jan Feb! Dec 
*11212 - 8 78 4lg 34 Ll, 26 8626 1ig vt * 133 20 yt M-....- No par 1012 14, 2 une 5 5l2 
*7 lo 4 14] *1084 Tle llg 1 114 x 18 200} t Utah 5° ~~ Ne par 353May 47gJ 30|| £2 lg Mar Aur 
414 11'4 6 2 *] 114 *15 34] 29, Park hange Ni 1 2 Jan 1914 108 
4 *1034 *2 lig 1é) 1 18 1p 484 700 Exc A..- 0 par 2 Jan 64 3 Jan uly 
114 27 lig ; 1 *15 5 4 434) 9, Pathe N ay 14 Mar 90 95g J 
*1034 27 llg 13g 18 412 45g 414 8,000 Preferred class 3 & Enterpe 'o par) 53 M 4| 677% 16 b une 
28 ll 1 *14 Sate 23 , ines wooe Jan SigMay % Fe 912 J 
28 14 . ie 18 43, 434 433 le = 20,600 tino M tor Car. 5liz 8| 10: 26 Jan July 
* 11g 1: *14 434 43, lg 25g 241g 200) Pa Mol 1g Mar lg Apr As 32 nD 
ll 18 Alo Alo 3 219 23 1 4, Peerless Ford... 10512 514 b 5 lg Mar ew ~ 
13g *14 5 43, lo 234 25g 24 7. Ve 2.900 k & tpn -100 an 9 % Fe dig 7 ne 
17 434 45g 7 2le 3g 2 8 7 1 4lo ’ Penic J C).. ieiewenat 2g J 6 7 4 r 24 5 Dec 15% Ju 
ee | 47s an] ase 24 — se ogstl bas Penney ( ---- 7 2 , A Feb July 
47g 4le 7, 233 243, 2 1713 1 4\4 534 5584 300 Preferred. -— ae 37 8 7g Feb 61g 15 pt 
434 3 27g 33g 17 41g rq 5534 1 ee ke Co: par 3 Jan 437, 23 Jab 87g Se 
4lo 2 4 2 67g 4 1 vo0'2 - 59 4 id & Co -No 1 4 Feb 453 1 y 
le Wa lg 24 6lg 1 43g 5512 “ 585g =see Coal t.. 100 Jan 15 3 lg Jan 6 Jul 
275 2314 1 55le 2 59 110 nn Cemen tai 27 3 Feb 4l2 1 3 
wm Me - * 56” 56° 8g 587 "108 110 a 2,300 Penn-Disle series (Gia) ="100 i | i Feb 9l| ais Dee Oo Jue 
171g 434 lo 56 5834 110 : 7g] *3: Sle} 2, Prefe GL es er! ar2 7 Fe 3814 b une 
Tle *108 F - 378 BI ol 800 Ik 2a-nn4---N0 90 453 M. 3 17 le Fe 147, J 
sea 56% “pate 4 58% mo .. 110 35s 35s ae Rn. vax 4 2275 4,800 Pet Milka cane th = es om ~~ = oe he 16% — 
5814 35g 4 37g 6 = a leum ---- i 49 4 e 3 35 
58 *108 #314 434 23 1s} 34 =< Petro! Dodge an 13% Jun e Sept 
10 Blo 5 7g 24 2 33le #1300 «15 1,500 6% No par 34 J 3} 21% “ 5 Jun 18% 
*108 1 3l2 Siz *434 237% 414] 32 15 | *1 114) 1, Phel phia Co > aa 1, Jan =o ws Jap Deo 
53 BBg 7, 5 2 25 32 34 *13 4} 114 11h 20,100 Philadel, Sa 1..-No 1112 5 7g ADT 44 17% ov 
35g 47 lo| *2 3212 15 1 11% lp 1734 300 & I. an Jan 7473 rill 5g Mar 7ig Ni 
7g «47g lg 2819 llp *13 - Ally 118 171g ig} 1, Cc Led. b 27 Ap 1 
47g *21ls 1 3 5 12 175g 1 331g 100 & Read Co par 8 Fe 220% b 3 Dec 17g June 
334 lg 3314 13. «1 1lle 17 1 331g 1 Phila «& -Ne 5 9 lg Fe! 3 ne 
*2134 28 *31 8 1 1134 1814 9 32 FOI 6212 600 Morris -<-- .100 5lg Jan 13 19 \ Jap 1373 Ju 
32 lo 15 1134 1712 32 *59le 4 ae Phillip nes Corp spline 1 ay 12 612 Feb ‘eb une 
32 5 *13le 11% : 18 1 31 61 61 45g °8 1,700 nillips Jo’ eae No par 51gM 16 Jan 30 3%, F 2% J 
*135g 1 11le 77| 1712 3112] 3 651g 34434 22 900} P’ preferred ----- ---8 2 Jan lig ‘eb 14 5g Jan 267, June 
12 177g 31 #59 = 434 19] *21 7% leum eae ay 10 F Nov 
12 7g) 1733 2 6253 3% 47s lg 211 5g 15 3 Petro Baie ental 53M 1] 10% b 6 Feb 15 
177% ls 3 Ti2 625 a 2112 21 *13 hilips Co. 1 Fe 9% 
ae 32 “or nl ean ae aime 21k a 3. 5 1914) 23,500 Phoentx ane ie hg 4 2 xs "oe a sup 
2 62lg 1 1 393,| * | oe? int] eee Pierce Corp. .-- ---- lg Mar 
*5712 ° 21%) 2 on, 60% 812 195, *5 10 8,900 Pierce Oil ~~" No par 1813 Jan os oe Feb 9 17_Jan ts. 
434 +2085 lg] *135g py ae is “| Poe i = oo ae Ex-righ 
211s lg 139 ‘ 6 1914 *5 4 253 1,6 Preferred leum .. -No 70% 9 le Fe d. y 
214 312) 1312 65 4 20 *6l4 10 2% 27g Ss & ~~ Petro Mills. Amer shares 912 Jan 8} 42 -dividen 
3lg 1 65 7] 1912 614 275 5g ® Dede Pierce Flour 100 Jan z Ex 
*80 65 1912 19% *6 1 * 5g on: 834 th 1 er: Pillebury of a FO----- 1) Sold 18 dave. 
195g 2 *5lo 234 5g 834 if 13g : 2712 , 00! Pirelli vipecrineglatoeeean le. 8 
*712 10 278 . 5g 830 “72 1: a 2714 a 7675 = Pittsburgh eet ¢ Cash 6a 
3 *715 1 2 7678 Preferred sale. 
3 34 8% llo 1 271s 6 80 *113, 12 ps tional 
84 *71lo *13g 1 271g 5 %7 12 36 --- a Op 
884 13g 271g *763, 8. *11lp *31 rship. 
*8 13g 1 27 5 1lle 36 eive: 
133 78'| *fah 8 111 *31 rted in rec 
ar" 2") ar Em este 351g] +32" 36 t Companies repo 
“24 12% v1 36 | +32 sales on this day. 
oO 
*31 36 d asked prices, n 
* Bid an 
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a” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS og a ran-an ane 
for NEW YORK STOCE oe i 
Saturday | Monday , Tuesday | Wedhesday, Thursday,  Fricay | ‘the EXCHANGE. Se Saves of 100-ehare tet. Year 1038. 
June 9. June 11. June 12. June 13. June 14, June 15. | Week Lowest. } Highest. Lowest. | Highest. 
$ per share | $ per share | $ ™ share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
814 84) 7% 7s) 7% 8i2] 8 8 7% «68 77, 81g] 1,600) Pittsburgh Screw & Bolt No par J 113g Apr 4 1% Feb| 11% guly 
*22 27 | *2312 27 “= 27 | *25 27 | *25%4 27 37 8637 120] Pitts Steel 7% cum pref...100) 25i4June 8} 43 Feb21|/ 10% Jan| 38% M 
*1% «=—-284) *1% 284 2%) 3 3 *2lg 3lg] *21g Big 200} Pitts Term Coal Corp.....100 Jan 1 312 Feb 21 lg Feb| 67 July 
*11 #13 | 213) «(13 134 1314) 14 1553) 15 15 | *11 15% 240} 6% bdbcncenne 100 8ig Jan 4) 1712 Feb 23 4 Jan} 231, July 
*3 3le| *3 312] *3 31g] *3 32] *3 312] *3 . freee Pittsburgh United_........ 25} 2% Jan 2) 5 Febl9 % Feb) 612 July 
41 41 40 *39 4212] *41 4234) 40 41 39 = 39 160 _ > . eae 100} 3612June 7) 59% Feb19]| 156% Feb o July 
*2 4 *2 4 *21g 4 *212 4 “21g 4 7, 6 OY sccena Pittston Co (The).....No par 1% Jan 5 Feb21 33 Apr June 
1314 13%] 213 = 13 12%3 13 12% 13 121g 12%] 121g 1234) 3,500) Plymouth Oil Co. iehdkne onal 10 May 14} 16% Jan 30 6% Feb 17% July 
8 814 7, «8 8 8 814 814) *8 814 814 834] 2,100} Poor & Co class B..... No 6 June 2| 14% Feb 5 1% Apr ste July 
*33, 41g] *33q 412) *3% 412] *3%4 412] *35g 419} 4 + 600 ae —_— Tob el A. Di 3 Jan 12 Jan 30 15g Mar June 
71% 2 *1% «#2 *l73 2 13, 13%) =*13, 17%) *1% 2 100] Class B............ lig Jan 3 314 Jan 30 5g Feb . May 
20g 2012} 197g 221g} 2llg 231g} 22 23 21 22 22 | 11,800 Postal Tel & Gabie 7% pret 100 1614May 14 Feb 4 Feb) 40% June 
*31 33g) *3 Big} *3 314 3 3 *2% 3 *2%, 3 100} ?Pressed 8: eet apc par 1%g Jan 5 5l2 Feb 16 53 Jan 5le June 
1314 1314] *12l2 13 | *1214 1314; 12 12 | *11lo 12%) *1119 12%, Preferred. .........-.--. aire 6% Jan 5| 22 Feb17 3 ‘Jan| 18 June 
34lo 35 B4le 35 345g 353g] 35lg 353g) 341g 34 3453 3514] 8,200] Procter & Gamble.-_-- 33igJune 2) 4114 Jan23/| 1953 Feb) 4712 July 
111g 111%4)*1111g ----]*111lg -.--)*11153 -.-. #11155 11214/*1111g .... 10} 5% pref (ser of Feb 129) 100 1021g Jan 22] 11114June 9]] 97 Apri 110% Nov 
bee Sasal cose coon] eese Sece] euce sees] ence case] cess see) scenwe tProducers & Refiners Corp.50 \% Jan 2 114 Mar 15 \% Jan 27, June 
ie aes’ Cate “epedl case anenk peed <ihel sien o56Kl odes cent «eben Preferred ............--- IigMay 2 67g Feb 19 2 Nov| 13 June 
371g 3714! 3612 37 36ig 3714137 3814] 363, 3714| 36i2 37%! 10,1001 Pub Ser Corp of NJ---No par| 33 May 14 Feb 6]| 325s Novi 67's June 
*795g 80 793g 79%] 79%, 7934) *7953 80 795g 80 80 = 80g 600} $5 preferred........ No par| 67 Jan 2} 84 Feb 6]| 59% Nov} 88l¢ Jan 
927g 9273| *93 96 *907g 96 *93 96 *93 96 *937g 96 100 6% preferred.......... 100} 79 Jan : 9614 Apr 27 75 Dec; 101% Jan 
*102 1031g| 1027s 1027s} 102%g 10312} 104 104 |*10314 10419/*103%4 10412 400 7% preferred.......... 100} 90 Jan 106 Feb 21 84 Deo} 11212 Jan 
*114 11634|)*11412 11634|*11412 11634)*11414 11634)*11514 11634|*11514 11644) _..._- 4 onenancend 100} 105 Jan 12 11912 Feb 17 99 Nov! 125 Jan 
*10114 1035g|*1021g 10312} 10213 1021g|*102 10353/*10212 1035g|*1027g 10334 100] Pub Ser El & Gas pf $5.No par| 90 Jan10| 10314May 17 837%, Dec] 10312 Jan 
5llg 5214] 5llg 521g} 5112 5234) 5212 5234) 51lg 52 50 5114] 5,300) Pullman Inc_......... 0 par| 46!2June 2| 59% Feb 5/| 18 Feb} 581g July 
11% 111g} 11g 11%] Llig 1153) Llig 117%) 107% 115s} 101g 11 | 16,300) Pure Of] (The)... _-- -No par| .9%gMay10| 147% Feb 16 21g Mar] 15%, Sept |} 
*70 72 *70 73 70 7012} 7Olg 701g) *71 74 74 74 140 8% conv preferred.....100 Jan 9| 80 Feb 6 Mar] 697 Sept 
13% 14 14 14 14 1 414] 148g 1453) 14 143) 14 14 2, Purity Bakeries... . 0 par| 12% Jan 6) 19% Feb 5 5%, Feb| 25%s Jul 
753 77) Zig 75g} «= Tig, 75g} 0 712784) 78g 71a, «71g 712} 34,400 —_ Corp of Amer...Ne par| 612 Jan 4| 91g Feb 6 3 Feb| 12% July 
4012 4012} 3914 40 | 40 40 | 40l2 4114] 41 4114] 4012 407} 1,800) Preferred..............- 23% Jan 4) 4llgMayll/| 13% Feb| 40 Ma 
32%, 33 32. 33 | 32 32%) 3214 33l4) 32 327%] 3153 3212) 9,500 | RS: No par, 15 Jan 4) 35%sMay 11 61g Feb) 27 July 
2%, 3 25g «=. 27g 25g «278 234 27 23, 2% 23, 234) 5,600 gRadlo-Kelth-Ofph_---No par 2% Jan 9 414 Feb 17 1 Mar 5% June 
*183, 1912] *185g 191g] *181g 1912) 18 1819) *1814 187%] *1814 1853 600 ttan.No par| 16 Jan 9} 23 Feb 5 5 Feb) 2053 Sept 
*9lo 10 *9lo 101g] *8lp 97% 97g 97g) *97g 101g] *91lo 101g 100 Real suk Silk po ea ttnstitenae toes 7igMay 14; 14 Feb 6 5lg Feb) 2073 June 
*51 6934] *50!l2 55 | *50l2 55 | *50l2p 55 | *50l2 60 an | a ee _ aera 1 45 Jan23| 6014 Apr 26 5 Jan| 60 May 
33, 334) *3lg 4 *3lg 37%] *3lg 4 33g 31g) -*3 334 300| Reis (Robt) & Co....No par 21g Jan 5| 6 Apr 2 Jan 4l2 July 
*16 23 *16 25 *16 20 *1614 25 *16 20 *16 we. | sapaen lst preferred_.......... 131g Jan 3) 38%, Apr 2 lig Jan} 1812 June 
1012 105s] 10!4 105g] 1012 107%) 10% 11 1012 1034; 10%g 107s} 6,000) Re n-Rand-_...... a 6%, Jan 6) 13% Feb 23 21g Feb) 11% July 
55 55 *54 57 551g 55le] *545g 58 *53 58 *55lo 58 200 lst preferred.........- 100} 32%3 Jan 5) 6912 Mar 14 7ig Feb| 3712 July 
*50 58 *50 58 5414 5414] *5214 57 *53 58 551g 55le 200| 2d preferred........... 100} 30 Jan 8| 67 Marl4 8 Feb 
3% 344 353 «3 35g 35g 3lg Ble 33g Bla 3g 319) 2,800) Reo Motor Car..........-. 5 3g Jan 2 5! Feb 23 183 Feb 633 June 
175g 1814] 17% 177s] 1714 18 175g 1814] 17!g 1734! 171g 1814) 25 "900 Republic Steel Corp...No par| 15 May14| 25% Feb 23 4 Febd| 23 July 
493, 50 481g 4934) 483g 4833) 49 50 483g 483] 483, 49 2,600} 6% conv preferred.....100| 39 Jan 4] 6712 Feb 23 9 5412 July 
10ig 10%) 11 1144} Allg Alle} *103q 1114) *1014 11%] *10%4 1114 600] Revere Copper & Brass....._5 5 Jan 8 14lg April 1 12 June 
22 2212} 2212 23 231g 235g) *21lg 2319] *21 23 *2114 2312 Class A......... -------10} 11% Jan29} 2812 April 24 25 June 
22 2214] 215g 22 22 2212} 21% 2214; 2llg 217g} 2114 2112} 7,600) Reynolds Metal Co ..No a Sig Jan 2| 27% Apr 26 6 2112 June 
*1012 1133] *103%, 1112} *103%, 1114) *10%4 11 1012 1034] *1012 11 200] Reynolds Spring ----..- No 61g Jan 9} 1312 Feb 25 llg 15% July 
457g 4633] 4512 4653] 45%, 46%) 46 4612} 4614 465s] 7455, 463s] 16,200) Reynolds (R J) Tob class B_ "10 39% Mar21| 465sJune14|| 261g 5414 Sept 
*57 60 *57 60 *57 60 *57 60 *57 60 *57 GO f -sss8e CE Dicncddinabdisanede 67 Jan 5| 659% Jan 3 60 Jan 
*71g 11lo} *8 11!) *77 8 8 8 *8 11 eS ii 100} Ritter Dental Mfg----.- No ~~ 7 June 7| 1312 Feb 8 6lg 16% June 
*29 2912} 30 3014) 3014 30%) 30 3034) 3014 3014) *29 30 2,500} Roan Antelope Copper Mines.| 26% Jan 3| 331g Apr 26 233g 2612 Nov 
734 784) «*7%q = B84 73% «=734) ~*7lg 734) «*7l2 8 Tig = 71g 500) Rossia Insurance Co.......- 4 Jan 3} 10% Feb 6 2 107g June 
343, 35 3534 3534) *34%, 3534] 3534 3573) 35%, 3534] 35l2 3553] 1,900) Royal Dutch Co (N Y — 33 Apr30| 391g Feb19]| 1753 39% Nov 
20 2014) 20 2012} 2014 2073] 203, 21%) 20%, 2012} 2014 2173} 7,400) St Joseph Lead._.....-.-- 161gMay 12] 277% Feb 5 61g 31% Sept 
503g 50%g{ 497%, 5014) 51 51l4] 51g 5212} 51%, 51%; 5112 5214] 3,400] Safeway Stores____..- No mo 44 Jan 5| 57 Apr23 28 62%, July 
103%, 103%4} 10314 104 10314 10412} 104 104 104 105 10412 10412 420 6% preferred.......... 84% Jan 3) 105 May 13 72 9412 July 
*11112 111%) 111%, 112 1117%g 112 111 1127g} 11214 11214|*112 11214 580) 7% preferred._......... 100} 981g Jan 15} 1127sJune 13 8014 105 Sept 
*7lp 8% 8 8 8 8 *7 9 *7 9 *7 8 200] Sav: Arms rp....No par 6 Jani13| 12% Feb15 214 12 July 
Bllg 3112} 30%, 311g} 3014 3112} 30l2 3112} 291g 3014} 2914 30%) 34,500) Schenley Distillers Corp_-___- 5} 25 June 2} 387g April 24 4544 Aug 
51g 5% 5 584 5%, 57g 5lg 614 5lz 55g 5lg 5%) 7,400) Schulte Retail Stores__....- 1 3% Jan 4 8 Feb 5 10% July 
24 2453] 24 24%) 245g, 2612} 26 2734) 25 26 25 26 2,030 a eae a 15 Jan 2} 30% Apr 16 31g 35% July 
Hi *437g 47%) 47l2 4712] *44 4734] 4734 4734) *437g 4734) 473, 4734 60} Scott Paper Co... -- 41 Janil0} 50 Apr 5 28 447%, July 
35 35le} *341lg 35 35 3514] 3514 35le] 33%, 3412} 3212 354) 7,600) Seaboard Oil Co of Del-_ Ne pred 25%, Jan 6) 38%3 April 15 43%, Sept 
*3 3l4] *3 31g] *3 31g} *3 3lg} *3 3lg 3ig 3 lg 100| Seagrave Corp........ No par 25g Jan 18 473 Feb 7 1lg 4% July 
437g 44%) 431g 4414] 431g 447g) 4314 447s) 43 43%,| 43 4412} 31,600] Sears, Roebuck & Co..No par| 38%June 1| 51% Feb 5 121 47 July 
#214 234) *21g 284) *21g 234] *2iqg 284) *214g 234] *214 284) -.-.-- Second Nat Investors....... 1 2 May 10 414 Jan 26 1% 56 June 
*361g 4153] *35lg 415g) *371g 4153) *37ig 415g) *35!g 415s] *35ig 415g) -.---- PRRs catwhownsnnwwce 32 Jan 8| 45'!3 Feb 2 24 48 July 
1 lig lig LIlg lig Ll 1 lig lig 11g 1 1 2,300) {Seneca Copper....... No par 1 Jan 5 2 Jan22 1g 353 June 
734 «8 7%, 77s 73%, 8 77g =  Blg 75g 77g 75g 77g} 10,300) Servel Inc.............-... 4% Jan 8) 9 Apr 24 lig Tle J 
; 1012 105s} 10 10 103g 1012} 1012 1012} 10 1014; 10 1012 ,900) Shattuck (F G)....... No par 6% Jan 2) 13% Mar 9 5% 1314 July 
*8lo Q *8 814) *8 81g 8ig 83g] #8 9 Bi, 8l4 400} Sharon Steel hey Saeko No par 61g Jani1l) 1314 Feb 23 llg 12 July 
612 6le 612 612) *612 67, 63, 6% 6lo G6lel *61g 612 700} Sharpe & Dohme... _.-. No par 4% Jan 2 77g Feb 5 21s 853 June 
4612 4612) *45 4612] *4534 461lo] *4514 4612] 46%, 46%] *4514 46 200) Conv emmy ser A_No par| 38814 Jan 8} 49 May 3 21% 41%, July 
85g 85g 83g Ba 85g 884 83, 87 83g = 87g 814 884] 13,800] Shell Union Ofl_...... 0 par 77% Jan 3} 11!2 Jan 27 3lg 115g July 
*735g 7514) *735g 7514] *735g 7473| *73%4 7434) *7353 7434) 73l2 74 700 Conv preferred_........ 100} 658 Jan 2) 89 Jan26 2812 61 July 
175g 18 17 1734] 1712 1734] 1714 17%4| 16l2 1712] 1634 174 | 3,800) Simmons Co._._...._. No par| 14l2May14| 241g Feb 5 433 31 July 
103g 1012} 1014 1014] 1014 103] 101g 1014) 101g 1014) 1014 1012} 3,500) Simms Petroleum... _.. 1 8i4June 1| 11!2 Feb 5 4%, 12%, June 
1014 1014; 10 10 1014 1014} *10 1014 9%, 10 *9l, 10 600} Skelly Oil Co....-.....22 25 773 Jan10) 11!g Apr25 3 97, June 
*621, 65 | *6214 65 | *6214 65 | *6214 65 | *6214 65 | *6214 65 | ------ ee, AS 00 Jan 68's Apr 26)| 22 57'2 July 
*16 29 *16 29 *17 29 *17 2612| *17 29 *17 , mt SSF Sloss-Sheff Steel & Iron..100} 15 Jan 9} 2712 Feb17 7 35 July 
*30!l2 35 305g 32 *32 3412] *305g 35 *31 35 *3034 35 90 7% preferred.......... 100} 231g Jan 2} 42 Apr23 84 42 July 
137g 14 13%, 14 14 1414] 1414 14%) 13%, 13%) 1414 1414] 2,900) Snider Packing Corp..No pa; 6% Jan 3) 17 May 5 53 9% July 
163g 16%4| 16%, 165g] 1614 16%) 16%, 167s} 16 165g] 16 17 94,100) Socony Vacuum Oil CoInc..15| 14 May14| 19% Feb 5 6 17 Nov 
*1015g 102 |*1015g 102 10153 1015s} 1015g 1015s] 101 10112|/*10112 102 700] Solvay Am Invt Tr pref..100| 86 Jan 6) 101%May 2 58 92 July 
34 34! 3314 3414] 733lq 341g) 34 3434] *33l2 3412) 34 3412} 4,400] So Porto Rico Sugar...No par| 29\gMay 14| 39% Feb 5 15% 4853 July 
*12514 12912|*126 129 [712312 126 |*12514 130 |*12514 130 |*12514 130 20 i, Som 1 115 Jani16| 130 Mar20}| 112 132 July 
157g 161g] 16 1614] 157% 1614] 1614 16%] 161g 16%] 16 161g} 10,000] Southern Calif Edison..-_-_ 5) 1544 Jan 4) 221g Feb 7 141g 28 Jan 
*9lg 10l2} *9 1012! *9 10!2i *9 1012} *9 1012! *9 a Spalding (A G) & Bros_No par 5% Jan10| 13 Apr2i 4 11% July 
60 60 *54 61 *55 61 *55 60 *56 60 59 60 90) lst preferred___...._._ 100} 30% Jani1l) 74 Apr2l 251g 61 June 
= ee Memes ica 2o2d cass wake adedl ake .susatiagee meeeeeaeee Sone SS CO tie He tee 7 Jan22) 15%, Apr 23 4l2 1512 July 
5312 5312) 53le “63l2 5412 5410] *55 60 *55 6 *55 60 80 See ee 100} 30 Jan23| 62 Apr24 1712 60 June 
6 *53, 578 7, 6 57g 6 53, «57g 57g 57g! 5,685) Sparks Withington....No par 35g Jan 5 8 Feb 21 % 8 June 
5 5 5 5 *4 45g] *41g 5 #41, 5 *4) 5 220) Spear & Co.........-. No par 2 Jan 3 7% Apr 18 1g 512 June 
211g 2112) *205g 211g} 211g 21ig} 2lig 21lg| *201g 22 *21l4 22 400) Spencer Kellogg & Sons No par| 15% Jan 5| 24\l2 Feb 23 vary 22 July 
91g Gig 91g = 93g 91g 934 93g 95g 91g 93g 9 93g} 26,400) Sperry Corp (The) v t c_.-_-. 1 55g Jan 5| 11% Apr 2 21g May 712 July 
*6 914; *6 94) *6 914) *6 914) *6 9ig}  *6 is (RPL Spicer Mfg Co__..... No par 8 Janl10| 13 Feb 7 S w 16 June 
*271g 28 | *2712 28 | *2712 28 2714 2712] *2512 28 | *2512 28 20| Conv preferred A_..No par| 21% Jan 2) 3112 Feb 20 11% 3212 Jure 
535g 5412] 52l2 537g] 5314 56 533, 557i 523g 54 5212 547g) 8,900) Splegel-May-Stern Co_No par| 19 Jan 4| 6712 Apr25 1 2l1lg Dee 
205g 2114] 201, 207s] 2014 207g] 2012 2114] 1934, 2012] 197 2078 57,700) Standard Brands-_--.. . No par| 18%May12, 25% Feb 1 13% 3753 July 
512 Sle Sig B84 55g 55g 5dg 584 55g «57g 55g «=—«5 7g) +=—«:1,400) Stand Comm Tobacco_No par 4 Jan 9 8 Marl3 1 9%, Aug 
107, 11'g} 11 ltgh 12 dtg] 11 115g) 11 1144) 113, 12 8,500) Standard Gas & El Co_No par 65g Jan 4| 17 Feb 6 5lg 2212 June 
1214 125g] *111g 1219) 123g 123g! 123g 1314] 121g 13!4] 1212 13!4) 4,200) Preferred_--......... No par 7%, Jan 8| 17 Feb 6 6% 257g June 
*25 26 25 25 | *24 £25 25 2614) 26 26 26 261g} 1,500} $6cum prior pref....Nopar| 16 Janl10| 33 Feb 6 15 61 June 
2914 2912} 293, 2934! 281, 29 28%, 30 30 30%) 30 eo 2,300| $7 cum prior pref....No par| 1712 Jan 4| 3812 Apr 24 16 66 June 
*1: 11 133: 1 1 1 13g 14 = 1! *}1 900} Stand Investing Corp_.No par 7g Jan 13 1% Jan 6 1g 27, June 
10814 10814/*10812 109 108 108 |*108 10812} 10812 109 |*109 10910 800] Standard Oil Export pref_.100| 9612 Jan 2) 110!4May 26 9212 102% Sept 
365g 3733] 3612 37 3653 3714] 3653 3714{ 351g 3634] 35% 3653) 24,600) Standard Oll of Calif_..No par| 2305sMay 14) 427g Jan 30|| 1912 45 Nov 
3814 3814] *381, 39 375g 3734] *37 37%4| *36l2 37 *3614 3634 300] Standard O1l of Kansas_...10| 33%, Feb 13} 41 Apr 21 12% 397%, Dec 
457g 461g} 46 4614] 46 4633] 4614 465s] 4534 46%) 46 471g] 42,800) Standard Oil of New Jersey_25| 41!gMay 16] 501g Feb17|| 22% 4712 Nov 
10 10 *95g 1014) 10 10 1014 1014 97, 973} *9%, 10% 600} Starrett Co (The) L S._No par 6 Jani15} 144 Apri9 4 111g June 
593, 5934] 593g 5971 59% 60 595g 6033) 59 59531 59 59241 9,200] Sterling Products Inc_____- 10| 4714 Jan 4) 61% Apr2l 45% 60%, Sept 
*13, 173) *1 17g} *15, 17 *] 17, * 15, iter ity “Tt ccnnce Sterling Securities cl A._No par 1% Jan 2 3 Feb 6 373 June 
41g 41 eg Als Als 415 oats 47, +419 434) 412 4p 700, Peeieered....5.. ses No par) 3 Jan 3) 7 Feb 6 lig 7% June 
*34 36 | *34 35 | *34 35 | *34 35 | #34 35 | *34 35 | ------ Convertible preferred_...50| 30 Jan12| 36% Feb 1 20 3614 July 
7% 8 73, 7%) 7lp 73%) 753 773| 712 712] 71g 712} 2,900) Stewart-Warner__....._... 10} 6% Jan 8] 1053 Feb 21 212 11lg July 
814 88 773 «8 8 814 8 834 81, 84 814 85g} 10,100) Stone & Webster_____ No par 6 Jan 6) 134 Feb 6 5leg 1914 July 
5 5lg 5 51 5 5lg 47g 5 43, 47 45g 473) 9,000) {Studebaker Corp(The)No par Jan 2} 9% Feb 21 llg 8%, June 
23 23 2344 2334) *23l2 25 *233g 25 *23 26 *23 26 f d 100 2| 47 Febi19 9 381g June 
62%, 6212] 611g 6212} 61l2 63121 63 6312| 6214 62%4| *6212 64 Be 2| 63lgJune 12|| 35 59 Nov 
*110 111!2) 11112 11112)*110 11112] 11012 111 11012 111 |*110!2 11114 00 100 11312 Apr 23 89 103 July 
*16 «8617 16 «16 1512 15l!o| *153g 17 | *15%g 17 1512 15!2 600) Superheater Co vaiecadeeeatied par| 14lgMay25| 25% Feb 5 712 27 July 
214 28g 214 2I4 214 2a 214-238 Qig 2M Mg Digi 3,.S0G PRONE Os cn wncdcapacons 1 1% Jan 3 Feb 1 412 July 
91g 97g 95g 95g 97g 1033) 1014 1033 97g 1014] 10 101g) 2,700) Superior Steel......_.... 100 6lgMay 14| 15% Feb 19 2 22%, July 
*4 5 *4 7g) *4 473] *41g 47 4 41g) *4 41g 300| Sweets Co of Amer (The) -__.50 344 Jan 9 5% Jan 26 1 10 July 
lig 11g} *11g 15g] *1lg 15g llg lg} *1 lls} *1 lle 200 vane Co........No par 7gMay 11 212 Feb 19 Ig 3 June 
1 25, 3 25g 25g) *25g 27g] #253 27g] #253 «2 7g] 253278 100) ~ CAO Boerctsncnont No par| 2i2June 5| 5% Feb 23 4 514 July 
1114 11l4] 1l!2 11%] 10!2 11 1010 11 107, 107%] *10!2 11 2,800 Telamneepeats ea PRR 3 5| 10lgMay 12} 15'4 Feb 1 8lg 16%, July 
5lg 5g 5 5 5lg 5% 553% Blo Ble 5lg Ble ,400} Tennessee Corp.......-..-- 413 Jan 6% Feb 19 18g 74 Aug 
25lg 25%) 25!4 2534) 253g 257) 2512 26 2514 2534] 24% 25%) 16,800) Texas Corp (The) ---. eoune 25| 2llsMay 14| 29% Feb 5 10% 0's Sept 
351g 35%) 34l2 35 3412 35 3412 35 3353 3412] 335g 34%) 13,500) Texas Gulf Sulphur....No par| 30\2May14/ 4314 Feb 6 15% 4514 Nov 
*4lg 43) 41g 41g} 4ig 414° 41g 4ig) 4 4 4 4 1,200} Texas Pacific Coal & Oil_..10) 3's Jan 8} 612 Apr 4 13g 612 May 
93, 97 91g 95g 9 91g 9 93g 87%, 9 9 914] 13,600] Texas Pacific Land Trust...1 6% Jan 6| 12 Apr 2 Ble 11'g June 
*12% 131s) *12% 1312) 1214 12%) *121g 13 | #1214 131g} 1214 12% 400| Thatcher Mfg.--...... No par| 10 Jan 4} 1512 Jan 30 & Febj 22's July 
*41 43121 *41 43121 *41 431s] 4314 4314] *40l2 43 | *401g 43 100) $3.60 conv pref....No par) 39 Jan15| 44 Jan29|| 2753 Feb) 44 July 
* Bid and asked prices, no sales on this day. % Companies reported in receivership. aOptionalsale. cCash sale. zEx-dividend. y Ex-rights. 
= — 
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) p 8 June 16 1934 
New York Stock Record ES Liste sax EIGHTH PAGE PRECEDING. 
ORDED id 
KS NOT REC PER SHARE 
URING THE WEEK OF STOCKS N PER SHARE | Range for Previous 
iw” FOR SALES D _ : STOCKS sass a 100-thare bole Year 1933. 
CENT. Sale RK STOCK On basis 6 . 
D LOW SALE PRICES—PER SHARE, NOT PER ¢ ip for wew Fo on - mater. Lowest. | Highest 
HIGH AN day , Friday : e|$ per share 
sday | Thursday nels. | Week share ||$ per shar 
a Tuesday | Wednes | June 4. | Ju s Par| $ per share | $ per Mar| 121, May 
foe | Slee) feet eee ee ET 
u . hare lg 74i 100 The Fair......... je 5 May Mar 4 
hare | $ per share | $ per share | at fi 9 74 Lb 1 100 | The Thermotd Co..........- oon 131g Jan 2| 19%, Feb : | 1512 June 
$ per share "=, 9 *7, 9 ont Bs Ble Ble th 173% "100, Third Nat ee pions 35 May 1 on Ad 16 5%3 Jan| 2014 Sept 
*85 55 2 73, *14!lg mn (J H)....--.--. 4 4 ig June 
Sig _ 55s 77| 916° 16%| 16% 16%! “cele 7k 86ln 78 --"60| Thompeon Products inc No per eae 14) 512 Jan 29 ae ee 
#159 17%) i *6lg 8 3. 3 onaie 1412 1414 toa 3 00) 7 oo oe we “oe p= 19° Mar 31 tan rot Mate Jan) 11% Sept 
$7 #1453 1514 , %, 33 34% $3.50 cum pref... _. lg Jan 4 6514 Nov 
1453) *1 1 31 3% 8 11 400 No par| 8ls 30]| 231g Apr 
151g 15% Se gid 9°| #197 21s! #19” 21t2 #19” 2it2 6,000 Tidewater Assoc Oil - 6412 Jan 4) 8513 Apr 9% Apr] 26 Dec 
31g 3%) 3% S| 9 19 | *19 21l2 3% 13 13% | 26, 0006.. ..cccccnsogen 1 6) 40 Apr 27 ‘ Dec 
"Hs 105) (ie BE) By BBs Bi Et Pin] 720, Tide Water Oic-=-----No pas] $1 Mar 2 Hort Abrail| “tie Mar| a June 
31 35g, 1k 1! a7] Se Otel 6 gan) ee 2 le Ju 
2 2 81 “79 sin an = 8 *31t2 * “a's ie 94 2 Ka 6 700} Timken Detroit I setae 14 41 ~~ ; 1 Bee ea July 
*37 0 37!2) i la 95 93 93 9 71 714| *f 4 f Timken Roller Bearing 7gMay 14| 812 Fe 1712 July 
. = 9,000 No par| 57sMay b17|| 2% 

*93 95%) *93'4 9 Tig (7% 714 7% 293, 30%! 301g 31 500 Transamerica Corp. -.. 6igMay 10| 13!2 Fe Feb 8% July 
7 7%| 7Mg 1 1 3012 31% 4 653 6% 33,5 & Williams St'l No par 2 6% Feb 3 2% Ma 
30° 7 5. Sy a os a ee o2\ 3'900, TH Contineatal Corp..No par| 4 May 14 Te peel Sots Fool  a8% July 
64s vl eat 812) 8l2g Ble - 3 453 45g 4i, + 6% preterred-.--..- 7} 33 Jan 6 be lg Apr 54 July 

81, 8l4 ene 4%, 4% 4i2 45g 4% 690 71 *69 71_ | ~""7090' Trico Products Corp...No par 15: Jan 3 312 Feb 23 2 
dig 4%) | 42 * *69 #73 :1*71 + # 73 #375, 38 | £3773 3778! | Truax Traer Coal...__ No par b 19 2 Mar| 12% June 
69 ‘ 71 3758 a ov ae 4 95g Fe lg June 
I 7 *3612 37 oa yt oa a *2ig 23g! *2Ig ay 1,800] Truscon Steel_....... “were 33 _ 5 4 Jan b 94 fm ao, July 
a) es oe oe 2's 3i9| ete 3 | 2% 2%) 400] Olen & Co---=------- No par] 43 Jan 8| 60% Feb 23|| _5i Jan| 60° July 
653 673, + *6 - oe 2 *21g 3lg) *212 e “6° 32" 1,900 Union Bere Pap Corp.No par -, aay PF 50% Jan 19|}| 19% Fee oo — 
Os 27, 4 4614| *43 | ma @ 2,000 b.No par oMa. 5}| 82 Mar 
23, 2% é Hy 4512] 4512 4612] 46 4 + Bllg 524) 52 52 200) Union Carbide & Carb. 15 May 14| 2012 Feb 1012 Feb| 22% June 
431g 45 4314 52 - 52 63%) 52 52l4 418, 42 42 4312 SED Union Oil California......- 25 1 Jan 9| 21 Feb 5 161 Mar| 4€7%3 July 
oo Al ai 43] Ally aul 48 43 1612 16%| 16% 17 2'900| Union Tank Car_..... No par] 17% ¥eb13| 87% Feb 1 2 27:3 July 
93 ’ 2 2016 5 : 131g Feb 8 
4ila 4731 16% 17'8| 16% 17% 16% 17% 20! 20!) 2012 21 7'400| United Aircraft & Tran_No par oe 8 ea May| 111 Deo 
Avie Tie do 2041 2018 2010] 2014 32°] 2012 2112] 20% lle 72'300| United Bisoult...-.- Ne par Dee oe et Sete Pel ae ee 
0 20 20 , “8 2: 2llg 22 201 oe *25\4 261g) 2,30 Rie: 45%, Apr 25 10% le June 
31% 22 aa rt rH rit Tt 118 23% iz 8 11212 11212) 10 a. United Carbon....... ‘ 87g — : a3te aoe ton fens 
257 » . - « . 5le 500| United Corp.......... 7; e 
11219 1143%4| 114% Mt] agin 45 “Eats a - “ble _ 5% = Sl te ; Tate SS iste iene 
43\g 43%) 4273 43'2 5 Sle] Sig 5% 32° 32%| 32% 33's] J 's00| Unieed Drug Ine oes eee ff oe 8% July 
ig 32%] 924 33°| 322 33 16% 18%] 10% 16%| 16% 101] 7-800] United Electric Coal---Vé par| 3% Jan 10 77, ‘Abr 2il| 23% Janl 98° Aug 
82Ig 4 164g] 161g 1612 " *6%, 8 *6% = 7% 700| United Electric --- 59 Jan 5 13% Dec| 25 July 
1614 1612) 16 81 Giz 644) 6%, «8 4% 4%) *4% 5 P United Fruit.......-- a oe 144 Jan 4| 20's Feb 6 12 Deo| 100 “Jan 
#7) Ble *6le be = 434 434 4% 4%, : “4 73%4| 7312 74 5,000 U sited Gas Improve...No par Jan 8 991\4May 19 82 2 Ble July 
47, 47g 412 4l2 731 7234 7334) 7253 7: 44] ,16% 16%| 12.000] United Gas Improve... opar| 86 Feb 19 lg Jan * Jul 
74i2 7514] 73% {61 +o 1655| 1612 16% ase Osis +9812 99 3 tUnited Paperboard... ... — po * 13 Fob 20) 2s Mar 35" uly 
1614 a one gBie *97 98le2 a | e 219| *2ig 4 Fre United Piece Dye Wks_No 100 49 Jan 12 ye - was Fae 74 July 
*97!2 9812 $91 3 *2in 3 *2\2 75g 734) * 71g 4 64% preferred........ 3% Jan 11 - pr I 
*21n 3 cat 87, #81, 8% 8 8 045 8 50 *45 50 | ------ United Stores class A_._No par Apr 16 45 Mar| 66 July 
81g Ble 8 4 50 8 *45 50 #45 50 *4 Alo *4 4\2 700 A No par 5Alg Mar 21 66 Apr 24 211g Apr 5llg July 
*45 50 65, 41 4lg Alg *4lg 4% a 1 © — Preferred class bacco No par 40\4 Feb 26 oe y= 11 10 Apr 35 June 
41g 4\o| lg 4 *6lig 65 | *61lg 65 | *61lg Abie ~""600! Universal Leaf To let ped. 100} 16% Jan 8) 4612 ed 16 lg Apr 34g July 
65 | *60lg 65 2 47 | 46. 46 | 46% he 20| Universal Pictures 1% Jan 2) 3 Fe 61g Mar| 22's July 
*60lg 65 | °59_ 47 | *46 47 | *4612 *3812 42 | *38!2 42 Universal Pipe & Rad.......1 18 Jan 4) 33 Feb 7 Aprl 19. May 
— Sioa ata ele = 4 17s} liz 15) 3,600, U 3 Pipe & Foundry.......20 161g Jan 11) 1953 Feb 23 - Oct| 6 June 
—. St mo: 2) bt eS 241g 2533) 9,500 ferred......-No par| 16 5| 4 Jan 3l 29% July 
241g 25 400 Ist prefe r llg Jan 5 7 Feb 
Ie oat] 2315 24141 24 24%] 2412 2512 18% 1812' *18% 19 Orme ---Sre cel letiaay 311 STs Feo 3ig Feb) 17% July 
2414 24%) 2312 24l4) on a sn en im it Hae Freight...------ © 9a 4 Jan 2) 154 Feb 5 . 4 July 
a ee so] eine 31] e181. 19K] ougie i's, Sool U8 a Ponies ae -- ae ees ees is? peel bate July 
*1 2 ‘ 91g 11 eocccccecce 2 Sep’ 
19% 1934] *18!4 et 010% 114] #1012 11 | #1012 os 7 ) aden pon semepsogarntee= ais +t ah » 132 Apr 26|| 101% ye it. june 
10'g 10a) Cie el ons” 88 “tS ath oaots a3 | 43% 43% 2a won ee Se i ee oll asin Pool O48. July 
*72 86 41 41 42%, 4 *128 131 131 131 U 8S Hoft Mach Corp..-----. 37 May 14| 64% Fe Mar| 1714 July 
39 41 | 40% *129% 132 |*130 132 |*12 1g! 834 8%} 1,100) rial Aloohol.No par ; 4| 11% Jan 24 27% July 
5 130 |*129% ¢ 91 Big 8lez 4,700, U S Indust - 744June 1 44 Feb 4 
*129'2 132 | 130 853] 8% 8% 9 Iq] 431g 43%| 441g 4414| 4, U S Leather v t o....- Ne 9a 11%May 12| 19% Feb Feb| 7814 Sept 
SN ee a 42\2 — os a * % tl el a No ool S6is Jan 6| 80° Jan30 I Feb| 142 July 
. a a a ee ‘ 7g| #1233 1373| 300 ferred vt c....- 100 “ 4| 12% Feb 2) 23 25 July 
7 214 137% Prior prefe , 53%4May 1 2% Feb 
94 914 *8lg 14 4 1312 14 *13%5, 14 ont 6812! *51 ee easwau Us Realty & Impt...No pa 14% Jan 5 24 Apr 21 1 Feb 437, July 
*13l2 14 14 6812) *51 68le] *51 68!l2| *5 , 719i 714 71g 2.800 8 Rubber.......... No par 2413 Jan 8| 61!4 Apr 20 Sis Jan| 105%: Sept 
*51 69%) *51 71 7% 71g 7% ve 1912 2033 21,300) U fterred__....----- 100 8 13} 135!2 Feb 16|| 13! Sept 
ao, 21 | 203 20%| 2015 zi] dot coal as” 20% 2512 130% 19,600] U 8 Smelting af & ne eT Bort Feb 19|| 23% Mar| 6712 July 
4 495g} 4912 507 2912} 127 129 | 12612 130% y Preferred .......-.---.-- 373gJune 2 8 le Jul” 
487, 50%) 4812 4 129 | 128 12912 | ee oe a ae hee 100 53 Mar] 105!2 Ju 
. 2Q5lo 12714] 126 633 63%, 641g + 900) U 8 Steel Corp. 9912 Jan 5 lg Dee 
125'4 126 | 125!2 63!2| 6214 63ls| *63 3% 2141 40% 4233 67, 100] 79igJune 2 2 59 Jan} 109!2 
cor an toe” aonk Gaaut ae 110 Feb 6 873 June 
*6214 64 ret 42% 4llg 42!2i 42 43 87341 4.000 Preferred _..... No par| 99 Jan 5 Feb 6 1% Aor 8 
4219 43 41l2 ls 89 871, 88 87 4) 4, 00| U 8 Tobacco_...-.-.- _-1| 253 Jan 5| 5% 3 Jan| 3's July 
Bee oe 155" 108. | 10512 105%s| 108? 106 er tle oe ee eee mee eres 18 May 12} Bie Febi0l| 7 Mar] 364 July 
2 © : Vadsco Sales......-.-- r 8 153 ay 
ee, el ee Sl 8 ig 113] *1 1g} 1.100 anadium Corp of Am.Ne per) 18 May 11% Apr l lgMay| 65 Sept 
3 Big) 3 s| I 1t| 11g 1g] ig 2212 2314] 7,500) V Piiewesessens 5 3 98 Feb 5|| 2012 May Sept 
lig} lg 8 233g| 223, 23 2 00} Van Raalte Co 25414 Mar 1 231g Dec] 31 
Iq 14) lis Zio] 2llg 23 22 ™ 7 le 10 *93, 10 1,1 Ist pref..--------- 100 Jan 4) 34% Apr 23 S Feb 7%g July 
2 22%) 21% 22I2 0 10] 10 10 92 774 7714 100) 7% __ Lepeeeese - 14) 53g Jan 23 > = 2612 July 
Ga) Be Be) Ge ey Ba |, Bl StS) 228) walle vole] ete ee ol SR Mel es See 
3g 33%] 33ig 4 34) *3 314] *3 4 6% preferred....-..--- 59% Jan 8 2 60 Dec| 85%, Jan 
#33 337g] 33%, = 314 Ble 34 4 18 17 1714} 2,900 ‘o referred.__....--- 100 Jan 2} 78 Jan30 May 
rred_._. Feb) 15 
oe 45°) oasis soit] 108 1081 10° 19°| 16 72 (72 10 vineiain tes a Pow 68 pe No per 3 11] 9 Feb23/| 2ig 67% June 
oos? 74 | 2087 7719] #68” Toul °76 Toul 976 | 76% tS A Maes Oo Coal & Coke.100) #7 jan 1! "Ya Fed 20l| Sis Dec| 12. July 
61 4 are: on | "hall Gee ee 23 ‘ae es 
ib a BS I os | 68” os | oz os | o73 °8 | _ 400] Waldort System. _-~~- No par| 221) Feb 26 07 June 1s\| 7S” “Apr| Odie Sept 
. 66 67 1 534 534) *55g Walgreen Co--.-------- 8412 Jan 4) 107 Jun 7% Apr] 83 June 
6512 68 | 66 6! 53, 6 | «45% Big * ost 2814 29 | 10,200 referred.....--- 100 Jan 4| 6%, Feb 1 3 20 July 
Bl, 28iq| 281, 2841 281 28%| 28° 29°| 28° 2819 12 107 Sel Waleann Ge nn No par} 2% Feb 5|| 2! Mar 
Gp 107 |*u0g" 107 109% 109%] 105% 105 Jex0H'e 107") 109: 107 Pl eleeelore Be ee ee 
*105 1 51 514 5g oan wl a sul fon a or IgMay 10} 36 Jan Feb| 9's Sept 
5lg 5lg 5 8 *7ip 93g] *75g Oly 734 Qig 2g 200; C B----- ------100) 271s 6} 8% Feb 5 1 = 241, Oct 
9 *7lg 94g 2 1 21 2l4]  *2ig 253 Seat genre een Ecaesceneaemne 5 47 Jan 7 24 4% Feb 2 
2 233 on* a sae P 4 32 ‘ = - = “a3 = s| 9,100 “— 35 —_ eis par| 18!2 Jan 19 _ oe me Mar 47, june 
33-33 lg 614) Gig 6g te, OE ft wecsan . mi) 153 Jan 4 8 21g Feb} 22% June 
231s 27131 #2312 27 | #231, 271 +25" 27 ‘| #231 yt = 2%] | 600| Warner Quinian.....- No par wae HEH a ee 
#2312 2 *2 253] *23g 7g} 4,300) Warren Bros........- r} 16 Jan 20 & Fe 
3, 2le 2le 3g 1 93, *Q9lo 97g ’ rtible preft....No pa May 14 31 Jan J 8 July 
#212 27) *2lg 234 7g 101g) 10 101g] 912 4 21 100} _ Conve’ No par| 16 Jan 25 1 Jan 
92 9% e1siz 208| 20° 20° “Bila 24 | 29% 24 | 23tg 245, a Webster’ Elsenloht ---a <i we tT Tl g° uel srt dem 
#1914 20 | 20 2ile| 2il2 7 4 *37g 4 0 & Co.....--.--- 15% Jan 4| 2733 Feb Mar} 63 July 
1953 197g} 20 4) 4ig ig 4 4 ene 15s) #114 153 10 Lamy og Snowdrift No par 5% Jan 5| 60 Feb23 40 bi 7714 July 
ore fel eit ie] ein inl 1m 1% Zig 22131 #225 23%¢| 900] Weason ferred. ----NO Per) ena sen if) oo reo cll its Fe 3553 July 
ons gurl gait oats] oats aaml 23° 23 | 222i 59'| *58 58i2|  300| Conv ‘Union Telegraph. 100 25%May 14| 36° Feb 6|| 11% Feb| 58% July 
ao 2 St cael ae’ gel se os *58 48%| 46% 48%| 14,000] Western Union Telegraph. 100 Pr ad 14) 47% Feb 5|| 10% Feb) 58 July 
sce tel 477 49 °| 48% 40%] 48tg 49% 467 ar eet! as’aeel Gees ee 83'2 Jan 17} 92° Jan 30|| 60% Feb| 13% July 
47 4712 47 4 9 2814 2834 27 2 87, 45,000 Westinghouse RP BOM 50 83 2 Feb 5 31g Fe 
30 20 | Bil 28'e 20 | a 3h to’ ol oo sal al ee ¢ oly or i oe ee 224 July 
36% 3714 38's oe 90 901 90 90, 20 i310 is 200 Westen live pe ces No par ue Jan 8| 70 June 13 4 ‘ 77% June 
ir 2 ei 2 026 35 "| #267 30%] #26 30% oabls an’l anal eae Penn Elec olase A-No par oe i te ae 6012 July 
Slee? a | sl ae Jan lg Dec} 11 
#26 «35 | #26035 lg 70 | 69 70 | 268 6 + ae IA 100 une 12|| 881g 
se al BM de | ee ee al SB) no ee ee 
*75 % 110%] 119 110%] 110 110/100 110] 70] West Boum ‘Power pref=-- 14 Jan 1 
To” ssotlessm 110%) 11080 110% 110 110%] 110 110 #109 110 aoe] Wick Dale Peed a A. Wo per S Jen ld) Sis Jan 30), Mar) Sis June 
*110 101 ‘ lg 31 ---No par 27% Feb Jul 
11g} 101 4] *3lg 3l4] 3g 8 Bvtc.... 14%, Jan 12 Jan} 35 y 
10112 10112) *9912 se *3Zlg 33g 344 (34 8 1 lig 13g 800 Class orine Prod No par “4 241 29 Feb2il Ms 
Big 3g 3lg e 1 1 *] 1lg 1 912! #19 20 700| Westvaco Chi Corp...No par| 18!2May 6)| 15 Feb) 67 July 
au ale f 191g 197%] 1912 1 | cidle 32 100] Wheeling Steel . 100} 38 Jan 4) 57 Feb2 14 Jan| 2612 July 
*19% 21 | *19 20 *20 23 | *197% 23 - | al Ee lsMay 15| 2812 Feb 19 
20° 20 | *20 23 | +20 23 49% 49%/ *47 50 | *47 50 100| White Motor. ....--- ee ue Ae Bf Feb Gl] "ty San| 4% July 
Stbts ie 'l cint ae | te ae | aon isn “o0" aril one 2741 2,100 Lag a Pe wet Ad Be Sen 3] iit aeesoll 10 San 16's July 
*15lp 18 a 6 2614 2612] 2612 26le 1 on 214 214 600) White Sewing -No par 6 van 7 53, Apr 2“ 11 June 
25% 26 | 26 = Zig 2l2} 214 lg) #2ty - #73, 9 200} Conv syre oy ee ee 5| 3i2zMay 8} 9° April % Jan > 
21g 2le) *2lg - *7 912} *6lg Qlel *6 1g A #37 41g 700| Wilcox Oil & ---- "No par Jan 9| 26%, Apr 13 4 Jan 7212 July 
- S2-a0 oe te 4\4) 414 414) 37% 414 . 4.000| Wilson 4 Co Ins.....--.7% par| 12% Jan lo Aprill| 19 Mar eZ 
414) 414 4 1 7 7 6% 7 , ee a 53 Jan 8] 84l2 Ap 1g A 50% July 
*37g 043g) #4 7, 63, 74) Tig 74 22 2253! 13,900} Class A. ---100 3| 54% Apr21|| 25!g Apr 29% July 
673 673) 67% 67 4] 22 23 | 218, 223, 100) __ Preferred. ..--.--------) 10} 41% Jan * 5|| 8 Mar 8 
21% Hg ore Ah 78 7018 7 at of big 50% 315, 13:900 Woolworth or. & We---2-100 17 May 14 3. Jan 24 14 Mar 51 June 
7814 1g} 5083 513g 8 1g] 2212 221s 900| Worthing noook 10} 42 Jan 24 24 May 
33° 23°| g2is 23°] #221 23%| 23° 24°] dort oat 40% 40% 130) Ereteered A-----------18) 3) See Se cen tll atts Pl B7% Dec 
23 «23 | 22i2 23 44 | 44 44 | *40lg 44 -| _ Preferred B..--.--- No par| 16% Jan Apr 26|| 3412 Feb * 
43 42\2 Olt, 36 | Bite BB 1 cccan nautical... lg Janill| 65 D Jan| 23 June 
*40lg 44 | *42le #31144 36 | *33 36 314 5le 57 1,720| Wright Aero: (Del)No par| 5Als 5| 22 Apr24 7 7% July 
= S.: ss 2 ie S S7ig 59%) 55 57 | 55I2 64 '500| Wrigley (Wm) Jr Co 14 Jan b19|| 2!3 Mar 
<--- 14, 74 Fe’ 42 July 
S363] sean 68 | ses 65 | ooln on] eos 1712] *16% 174g] _ 800| Yale ‘towne ‘Coach cl 8.10] 4 May ee ee, 
63 63 | *63l2 65 7-171 172 417 *16 896-1719] *1 - a 000} Yellow Truck & -.100/ 28 Jan 8| 22% Feb19|| 3!2 Mar 8 July 
7 17\e] *16ig 18 1 43 *45g 47 45g 45g 4l2 2 : Preferred ....-.-.--- No par| 15 Jan Feb 19 71g Feb) 37%: 
4%4| 41. 4 #3814 42 | *38l4 42 | -..... & Wire. IgMay 14) 33% 1g Feb) 5 Dec 
4%, 5 " 434 *381g 45 | *38l4 45 3814 1 1,400} Young Spring No par| 17s Feb 5 2 Fe 
38 45 «(| «#3814 18 | 1814 184] 1, Sheet & T- lgMay 24 4% bj} 82 July 
i tte 18 «18 10% in Hts th ble 21ls} 21%, 2219 8,700 re ar nadis tes... ie par He 7| 7% Feb19|| 353 Fe 
lig 22 | 20% 21%) 2 34) °S Bil *3 Big) 3 . 9,900] Zonite Products Corp----- ° Ex-rights. 
“Ss Bt] Sia Be] 861, BM] Bm OO Oty ae a hsale. sSold 7 days. 2 Ex-dividend. 
5%3 5% 2 alsale. ¢ Cash sale. 
+ Companies reported in receivership. _@ Option 
* Bid and asked prices, no sales on this day. 












































regular weekly range are shown in a footnote in the week in which they occur. 


New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “and interest’’—ercept for income and defaulted bonds. 


No account is taken of such sales in computing the range for the year. 
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NOTICE.—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 








N. Y. STOCK EXCHANGE 


Week Ended June 15. 


Interest 
Period. 
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Cent 




















U. S. Government. 


2d conv 4% % of 1932-4 

‘ourth Lib Loan 4% % of '33-'38 

44% % ~ called) 
8 


Treasury 3\4s- 
Fed Farm Mtge Corp 348-.1964 
3s 944- 


3s series A... 


State & City— See note below. 
Foreign Govt. & owe 


Akershus (Dept) ext 5s 1963 
Antioquia (Dept) coll 7s A-.1945 
External s f 7s ser B 1945 


tary 
Ext! 6s pub wks May 1927 1961 
Public Works extl bs age o> 
Argentine Treasury 56 1 
Australia 30-yr ho 15 1955 
External 5s of 1927. Sept 1957 


3 
Internal sinking fund 7s_.1957 


Brisbane (City) sf 58...-.- 
Sinking fund gold 58 


20-year s f 6s 


50 
Budapest (City) extl s f 6s__1962 
Buenos Aires (City) 64s 2 B 1955 
External s f 6s ser C-2___.1960 
External s f 6s ser C-3-_...1960 
Buenos Aires (Prov) extl 68.1961 
Stpd (Sep 1 '33 coup on) 1961 
External s f 6s 1961 
Stpd (Aug 1°33 coup on) 1961 
ulgaria (Kingdom) s f 7s_._1967 
Stabil’n s f 7}4s_.Nov 15 1968 


Caldas Dept of (Colombia)7 48°46 
Canada (Dom'n of 30-yr 45.1960 


4s 
Carisbad (City) 


Cauca Val (Dept) Colom 7 }4s'46 
Agric Bank (Ger) 7s8- ~~ 1950} 
Farm Loan sf 6s_.July 15 1960 
Farm Loan s f 6s_.Oct 15 1960 
Farm Loan 6s ser A Apr 15 1938 
Chile (Rep)—Extl s f 7s_...1942 
fund 68. .1960 


External sin 


Ext sinking fund 68. .Feb 1961. 


Ext sinking fund 68__Sept 1961 
External sinking fund 68-_1962 
External sinking fund 6s8_.1963 
Chile Mtge BK 6 }4s June 30 1957 
8 f 6%e of 1926__June 30 1961 
t ----Apr 30 = 


Exter 66 (July 1°34 coup on)’61 
Colombia Mtge Bank 6s of 1947 


bet) 1953 

Cordoba (City) extl s f 78. ._1957 
External s f 7s_...Nov 15 1937 
Cordoba (Prov) Argentina 7s 1942 
Costa Rica (Republic)— 
7a Nov 1 1932 coupon on_1951 
78 May 1 1936 coupon on_1951 
Cuba (Republic) 5s of 1904__.1944 
External 5s of on ae 
External loan 4s 
Sinking fund 54s Jan 15 1953 
Public wks tr June 30 1945 
Cundinamarca 6 


-<--- 


Bavaria (Free State) 6 s...1945 
Belgium 25-yr extl 6 }4s_.-.-- 
External s f 6s_._...-..-.. 55 
External 30-year 6 f 78. ...1955 
* Stabilization loan 7s----- 1956 
Bergen (Norway) 5s_.Oct 15 1949 
External sinking fund 58. _1960 
Berlin (Germany) sf 6 4s___1950 
External s f 6s_..June 15 1958 
Bogota (City) extlef 8s_.... 
Bolivia (Republic of) extl 88.1947 
External secured 7s (fiat) .1958 
External s f 7s (flat) _.----. 
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Week's Range BONDS 3 3 Range 
Range or Since N. Y¥. STOCK EXCHANGE | §§ Since 
Last Sale. Jan. 1 Week Ended June 15. ma Jan. 1. 
Ask) Low High| No.\\Low High| Fereign Govt. & Munic. (Con.) Low High 
1032833 104 433 100423 104433 ———- pe of) 88..1951|A O 88 101 
~|1022732 May’34 1001753 103*s3 Sinking fund 8s ser B..... 1952)A O 90 101 
102? 4231032233 101*s3104'233 | Denmark ieaue extl renee 33 861g G8lzp 
1022432 ~~~) 10224331 022433 4} | 1021659102263, External gold 5¥s_-..... 1955|F A 83% 9512 
1032233 1032%32 1012433 1041%9 External g 4%s..Apr 15 1962/A O 71 87 
1011633101223 101'%g3 1021933 } Deutsche Bk Am part ctf 63.1932 
1131233 Sale |1112633113143, 104331131459 Stamped extd to Sept. 1 1935__|---- 5814 7714 
Dominican Rep Cust Ad 5s '42|M 8S 43% 6734 
103133 1032833 972%331032%33) Ist ser 534s of 1926_.....1940/A O 57 
103733 108%1g3 1012331088133] 2d series sink fund 534s_..1940|A O 371g 57 
107223 Sale |1061733 107 % 100%s3 107%: | Dresden (City) external 7s..1945|M N 46 581g 
1042132 Sale |1041232 1042732 982%91042733 | Dutch East Indies extl =... 3 J 150 165 
1011233 Sale 1001833 1011432 93 1895101435 40-year external 6s...... 2im 8 151lg 165 
105433 Sale |1042632105%33 Q824g9 105% 22 30-year ext] 5644s....Nov 1968 MN 151 1641, 
105432 Sale | 1042432105 %33 98% 105% 30-year ext 5}4s_...Mar 1953|M 8S 151lg 165 
102'33 Sale | 1012793 1021553 95153102153, | El] Salvador (Republic) 88 A.1948|J 2 481, 60 
105132 S le |1042532 105% O727 a3 105% Certificates of deposit........ J 3s 38 655 
103% S le |1022%33103 10, 101733 1031923 | Estonia (Republic of) 7s_...1967|3 J 57%, 76 
102233 Sale | 1012233 10232 1012231021533 | Finland (Republic) ext 6s_..1945|M S$ 79 98 
101333 Sale |1002% 3101733 1002% 33 101732 External sinking fund 7s..1950|M_ 8 861g 10012 
1011433 Sale |101232 101153, 100123310128 33 External sink fund 6 }s_.1956|M $ 781g 99 
101533 Sale {100% 101735 100%33 100723 External sink fund 5}4s..1958/F A 76 933g 
Finnish Mun Loan 6 4s A_.1954|A O 77 96 
External 6 ts serial B_...1954|A O 751g 9512 
. Frankfort (City of) sf 6 44s_.1953|M N 29% 48 
----| 2614 May’34 18% 271g] French Republic ext! 7}4s..1941|3 D 15414 184 
25 25 20 26 7s of 1924__....1949|J D 160 185l2 
2714 153g 2853 | German Government Interna- 
3g 24 16 26 tional 35-yr 5 }4s of 1930..1965|3 D 35% 6312 
76% Sale | 76% 661g 8153] German Republic extl 7s...1949|A O 51% 8712 
111g) 111g 81g 17%,]German Prov & Communal Bks 
Sale | 10%, 13g o. ww (Cons Agric Loan) 6s A.1958|3 D 3614 7112 
111g) 113 May'34 9% 17 Gras (Municipality) 8s_....1954|M N 573g «885g 
Sale 105g 105g Big 1714 Only unmatured coupons on-_-.-_|---- 62 65le 
Sale 9% Sig 14%] Gt Brit & Ire (U K of) 5%s_.1937|F A 1115g 1241, 
97% 1453] +4% fund loan £ opt 1960.1990|M N 109 11712 
1012} 97% 1453 | Greek Government s f ser 78.1964|M N 22 331, 
Sale | 9514 821g 9912] Sfsec 6s Aug’33 coupon..1968|/F A 18% 31 
824g] 8lle 531g 8234 
Sale | 811g 531g 8234] Haiti (Republic) sf 6s ser A_1952/A O 7412 81 
2 | 8llg 8273 | Hamburg (State) 6a..__._. 1946|A O 31lg 58 
Sale | 81l4 53 825g | Heidelberg (German) extl7s'50|\J J 25 44 
Sale} 814 535g 83 | Helsingfors (City) ext 6%s_.1960|A O 72% 95 
_ Bale | 8112 535, 8212 Munic Loan 7 4s 1945|J 3 285g 4414 
Sale | 8114 531g 8212 Only unmat coup attached_.|J J 2714 2714 
Sale | 814 525g 823,41 External sf 7s a 3 16|| 305g 45 
Sale | 81lg 525g 82% ungarian Land M Inst 7s '61/.M N 9 3312 50! 
Sale , 74l2 471g 77% ‘Sinking fund 7 4s ser B...1961;M N 31 = 50g 
Sale | 917%, 80% 99 | Hungary (King of) s tf 7}48.1944|/F A B3lig 4214 
Sale | 94 881g 975s | Irish Free State extl s f 58...1960|M N 6|| 1101g 116 
Sale | 94 89 9753] Italy (Kingdom of) extl 7s..1951|J DO 113|} 91 102 
Sale | 90%, 83 95 | Italian Cred Consortium 7s A ’37|M 8S 1}| 9314 100 
Sale | 97 Qllg 10012] External sec s f 7s ser B_..1947|M 8 2|| 9012 100 
Sale | 66 77 +| Italian Public Utility extl 7s.1952/3 J 1 84 93lg 
Sale | 36 36 5912] Japanese Govt 30-yrsf6}4s_1954|F A 139|} 86 9612 
Sale |100 95 105 Extl sinking fund 5 4s___.1965|M N 62|| 731, 86 
10014) 99% 94 10412} Jugoslavia (State Mtge Bank) — 
Sale |104 109 Secured s f g 7s____- -----1957|A O ----|| 32 4212 
Sale |10212 957% 106% 7s with all anmns coup .1957|---- 22 27 
sw 68 8212] Leipsig (Germany) sf 7s....1947|F A 64|| 375g 6514 
Sale | 81 661g 8212] Lower Austria (Prov) 7}s_.1950|J D 2 8912 
Sale | 3553 321g 52 Only unmatured coups attach’d|-- ----|| 50 63 
Sale | 35% 301g 491g} Lyons (City of) 15-year 6s__1934 2|| 149 1701 
y 18% 171g 24 Marseilles (City of) 15-yr 68.1934 MN 32|| 149 17012 
Sale| 8 61g 1184} Medellin (Colombia) 6128_..1954|J D 6 8% 16% 
6%4 5% 1012 Irrig Asstng 4s_.1943|M N -oee 4\2 73g 
6%) 612 5i4 1012] Mexico (US) extl 5s of 1899 £°45|Q J easel] eace coco 
Sale |170g 149 170% Assenting 5s of 1899_.___.1945]---- -o-- 61g 10 
Sale | 281g 22% 3612 Assenting 58 large........._.|---- 91g no "34)-.-- Jig 11% 
@ | 235g 20% 32 Assenting 5s small_...._..___]---- 7ig Apr’34 ...- Zig 8 
254) 2312 2014 32 ting 1904_..... 1954|---- 5 June’34/.... 4g 714 
Sale | 231g 201g 32 Assenting 4s of 1910___...___.|---- 4% Mar’33|....|/ .... <..- 
Sale | 49 49 631g] Assenting 4s of 1910 large____|---- 5 May’34/.... 5 8% 
Sale | 831g 7314 88 Assenting 4s of 1910 small___.|---- ---- 43g Bag 
Sale | 833, 73 87% Lar tal 13 assent (large) '33|3 J - 
Sale | 94 | ee ee % 
4334) 425g Blig 4612 pation (Ci (Oley, — , eee * 1952|A O 82i2 91% 
Sale | 743, 461g 7814 
aw=c| 64 June’34'.... 47 64 External s f OMe a =e Ms 5 17 24 
Sale| 66% 68 11|) 45% 68 Ext sec 6}48 series A__..1959|M S$ 3) 17 232 
4712 3014 48 | Montevideo (City of) 7s_...1952|3 D 19|)} 2714 3614 
Sale | 4014 2614 441g] External s f 6s series A___1959|M N 12|| 26% 31 
@| 4712 315g 4912] New So Wales (State) ext] 56 1957|F A 59|| 85 96 
2) 40% 27 42% External 6 f 58...... Apr 1958|A O 19|| 851g 9553 
3.123 187g 24 | Norway 20-year ext 6s_.__..1943|/F A 32|| 911g 10118 
245g|a2314 23 2612] 20-year external 6s_____- F 14|}| 9014 10114 
30-year external 6s__.___ 1952|A 39} 891g 100 
12 1 18% 40-year sf 5}4s_._._ laced 5) 3 57 83g 95!l2 
Sale }101 92 10253 External s f 5s_..Mar 15 1963|M 801, 92 
Sale |109!2 10314 Lilly Municipal Bank exti 8 f 5a_1967/|J 83lg 91 
Sale |1041g 100% 104i2 Municipal Pank extl s f 58.1970) 3 81 91 
Sale | 8012 671g 8012] Nuremburg (City) ext! 6a__.1952|/F 86|| 28% 5512 
131g] 1134 10% 19 | Oriental Devel guar 6s__...1953|™ 4|| 65 77i2 
ale | 4612 4612 73 Extl deb 544s.---.______ 58|M. 16|| 62% 74 
Sale | 3512 3512 69 | Oslo (City) 30-year sf 6s_..1955|M 761g 93 
Sale | 3514 3514 69 
2} 3814 3814 70 | Panama (Rep) extl 544s____1953/3 D 98 10312 
Sale | 1312 16 Extl sf 5s ser A_.. May 15 1963|M 291g 44 
Sale | 1312 71g 16 roles: eet 29%, 44 
Sale | 1312 15%, | Pernambuco (State of) extl 78 '47|M_ 8 10% 18) 
1312 7 15%] Peru (Rep of) external 7s_..1959|M $ 8lg 17 
Sale | 1312 7% 15%) Nat Loan extisf 6s Ist ser 1960|J D 5% 141g 
Sale | 135 714 1553] Nat loan exti sf 6s 2d ser_1961/A O 6 14} 
2] 131, 7\g 16 | Poland (Rep of) gold 68.._.1940|A O 59 §=679 
1312 91g 1512] Stabilization loan sf 7s_..1947|A O 88 118, 
Sale | 141g 10 18% External sink fund g86...1950)3 J 691%, 90 
Sale | 1314 81g 1512] Porto Alegre (City of) 8s_..1961|J D 171g 247% 
Sale | 1314 151g] Extl guar sink fund 7 s_.1966|3 J 165g 243 
Sale| Qle 7 12 | Prague (Greater City) 7}<s_.1952|M N 83 100 
----| 38 June’34 2753 427, | Prussia ne. State} extl 64s a 11MS$s 35 5812 
93 93 815g 93 xternal s f 6g........_. 2;\A Oo 3473 5712 
Sale | 28 271g 50 | Queensiand “enea) aes % ipa 1j\A 0 02 10612 
25-year external 6s......1947|F A 9413 103 
2| 25 211g 355, | Rhine-Main-Danube 7s A___1950|/M $ 69% 
a | 2533 21 35%] Rio Grande do Sul ext! sf 88_1946|A O 19 26 
23 15 24 Apr’32-Oct’33-Oct’34 cpn on|_-.-.- 18%, 20 
@}| 2212 151g 2412 External sinking fund 6s_.1968|3 D 15\4 24 
2| 2215 15 External s f 7s of 1926___.1966|M N 17!g 24 
80 Sale] 80 631g 84 External s tf 7s munic loan_1967|J D 1714 244 
7353 591g 7812] Rio de Janeiro se-year 62 Ss. 1946|A O 171g 227% 
28%, 3214) 33 1444 3514] External s f 6%4s_..._.__ 1953|F A 16 22 
aah 37 June’ 34 2973 37 | Rome (City) extl 6%s_---.- 1952/|A O 83 92 
5Olg Bale | 491g 251g 535, | Rotterdam (City) ext! 6s_..1964|M N 112 134 
Roumania (Monopolies) 78._.1959|F A 23 40 
37 Sale| 37 30 37 |Saarbruecken (City) 6s_.___ 1953/3 J 661g 81 
24 Sale| 23 18% 2512] Sao Paulo (City) sf 8a..Mar 1952; MN 22 
9714] 9214 747 «95 External s f 6 }4s of 1927__1957|M N 17% 24 
Sale | 95 93 9512] San Paulo (State) extl sf 88.1936/3 J 18 33 
26912 Sale |a6912 62% 78 secs f8s_...____ 2 2 135g 25 
73 Sale| 72 61% 84's] Externalsf7s Water L’n_ 1966 MS 13% 24 
32 Sale| 2612 23 417%] External sf 6s.-......_. Js 125g 22 
i2le Sale | 1214 105° 19% 1 Secured af 7a... ______- ipso AO 65 87% 

















For footnotes see page 4106. 


NOTE.—Sales of State and City securities occur very rarely on the New York Stock Exchange, dealings in such securities being almost entirely over the counter. 
Bid and asked quotations. however. by active dealers in these securities, will be found on a subsequent page under the genera! head of ‘‘Quotations for Unlisted Securities.’ 
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BONDS ; Week's Range BONDS 
N. Y. STOCK EXCHANGE Priday Range or Since N. Y¥. STOCK EXCHANGE 
Week Ended June 15. . | Last Sale. "3 Week Ended June 15. 

















3 Price Week's : Range 

§ Friday Range or 3 Since 

=a) June 15. Last Sale. Jan. 1. 

Foreign Govt. & Munic. (Concl.: Low High Bid Ask|Low High| No.\|\Low High 
Santa Fe (Prov Arg Rep) 78.1942 f 41%) 7 ; 

Saxon Pub Wks (Germany) 7s '45 46% 54 103 June’34 971g 103 

1951 3948 41% 10014 June’34 

607, 6312 99le Jan'’34 

62 6312 


55le 61 
2412 2412 98%, 99% 
All unmatured coupon on 1753 May’34 10453 «105% 
Nov 1 1935 coupon on 13% 13% 103!g 10312 
23 le 2312 10253 103 
November coupon on 16l2 162 107% 108 
7s Nov 1 1935 coupon on 1962 144 1414 see & ~ 
é 8 


Silesia 64% 
Billesian Landowners 46 1419} 13l2 June’34 
Boissons (City of) ext! 68. ._1936 170 Sale |107 108 
Styria (Prov) external 7s. ..1946 87% Sale | 48 49 
Sweden external loan 5 }s_.1954 103 4134) 35 3634 
Sydney (City) sf 5s 55 8714 40 3212 3212 
Taiwan Elec Pow s f 5%s_.1971 6714 33 | 36 May’34 
Tokyo City 58 loan of 1912.1952 66% Sale | 154 1612 
External s f 54s guar... ..1961 69le 1634) 154 16 
Tolima (Dept of) extl 78. ...1947 1012 Sale | 9214 9254 
Trondhjem (City) lst 548.1957 81 ...-|1047% May'34 
Upper Austria (Prov) 7s-_...1945 Sale | 65% 
Only unmatured coups attch 6134} 597% 
External s f 6 %s_June 15 1957 Sale | 6912 
Uruguay (Republic) ext] 88.1946 Sale | 70 
Aug 1 1934 couponon 7312] 72 


Sale | 42!¢2 
13%, Sale | 14g 
62 Sale] 6lle 
70 Sale | 697% 
72 75 
80 80% 








OZZOmurzrPzry 


83 

74 May’34 
77\2 772 
36 36 
3412 May’34 
3214 3314 
33 May’34/--- 
33 June’34!- 
33. May’34!- 
97 May’34|- 
887g 90 
75 76 
617, 6412 
715g 7212 


We, HBr RWW 
— ib 
Oe PNA OU 


>o 


: 
~ 
Ot 


Nov 1934 coupon on- _.1960 
External 6 f 68._._..May 1 1964 
Nov 1934 coupon on. ..1964 
Venetian Prov Mcge Bank 7s '52 
Vienna (City of) extl « f 68__1952 
Unmatured coupons attached - 
Warsaw (City) external 7s__1958 
Yokohama (City) ext! 6s...1961 


Raliread. 
la Gt Sou Ist cons A 56__.1943 
4s B 1 


v adj 5e_._._._Jan 1 2000 
Chic & No West gen g 348_1987 
General 4s 1 


987 

Stpd 4s non-p Fed inc tax ’87 

Gen 45s stpd Fed inc tax_1987 

Gen 5s stpd Fed inc tax___ 1987 
44s stamped ~--198 


' 
' 
oo § 
a 


“"SzE>, 2% 
we tm co oo ae 


o>2z0 


89le Sale 

57\l2 Sale 

5114 Sale 

5li2g Sale 

4319 Sale 

64!2 66le 
6 


lst ref g 
104 May'34 lst & ref 44s stpd__May 2037 
10014 + 100'4 lst & ref 44s ser C__May 2037 
96 987g 
88le Apr’34 
10212 10314 
537g 5Ale 
102 103 
95le 97's 
96 97% 
94%, 9444 
941. 95 
a94. May’34 
103!2 104 
99le 997, 
10378 §=6104 
104% = =105'4 
99%, Jan'34 
1011g May’34| - 
105 105 
90 May’34 
98\4 9844 
85% 88le 
7814 
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Adjustment gold 4s. _July 1995 
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1905 955 
Conv g 4s issue of 1910. __1960 
Conv deb 4s 194 


51% 
107! 
110%2 
1067s 
113% 
92 
104 
48 June’34 
101 June’34 
101!g May’34 
96!g May’3A4| - 
10712 10814 
11014 1113, 
10912 11012 
965g, Feb’34 
934g 93le 
100 Apr’34 
100 May’34 
88le 8844 
757g 78lg 
1037g =—-:1037g 
89 89 


915g 91%, 
99 Apr’34 
87 Apr’34 73% 87 


1015g May’34 991g 102 

101 May’34 991g 10153 
98 June’34 on wae 
98 June’33 ance “neha 
86 Jan’33 101%, 101%, 
101% May’34 bin. Maki 
91 Aug’33 
83 Oct’33 
10212 102!2 
102 103% 
96 9714 
897g 935g 
100 Apr’34 
95le 96 

70\4 7212 
10153 May’34 
102!2 Apr’34 
95 May’34 
54 June’34 
58 Mar’34 
59 Mar’34 
56 May’34 
32% 36 

2514 26%4 
2412 24% 
23l2 25le2 


9514 96 
101 May’34 
104 105 
10153 May’34 

56 le 58 

60 61 

2214 24 

2012 2312 

44lo 4810 

814 May’34 

85 May’34 

23 May’34 

12 May’34 
103 104 
1037g Jan’34 
107%g §=6107!2 

41 42 
-| 95 Apr’34 

108!g 10818 
103 June’34 

90 May’34 

96 Feb’34 

99 May’34 

9314 9412 

7614 77%4 
104 June’34 

72\g 73% 

73 74 
7312 May’34 
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General unified 
L & N coll gol 9 
Atl & Dan Ist g 4s 1948 

| eS ey 1948 
Atl & Yad Ist guar’4s 
Austin & N W Ist gu g’5e__1941 


Balt & Ohio lst g 4s___July 1948 
Refund & gen 5s 995 


48 


881g 10214 
67% 86 


981g 108 
77 9712 
85 Q99le 
831g 10014 
66 §=88 
851g 
57 72% 
671g 857, 
101 107% 
96 75 96 
May’ 34} - 60 65 
101l!g 1011s 90 101l2 
993%, Apr’34]- 92 997g 
83 June’34| - 83 83 


“961g 10215 


. 
Tol & Cin Div 1st ref 4s A_1959 
Ref & gen 5e series D____2000 
Conv 4s 


o22 age 


87\2 88\4 
88 8834 
82 84 
6673 67\2 
10012 May’34 
10512 =-1057g 


1 72% TAle 
Nor Ist & coll 531934 * 
Certificates of deposit. .__..--|---- 40 Apr’34 
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Canada Sou cons gu 56 A___1962/A 
Canadian Nat guar 4}4s____1954|M 
30-year gold guar 4}<4s___1957/J 
Guaranteed gold 4}<s____1968/J 

Guaranteed 


106 55 
10453 Conn & Passum Riv Ist 4s__1943 
1085s 5g | Consol Ry non-conv deb 4s__1954 
10653 1955 
11314 
11414 da 

114 Cuba Nor Ry Ist 54s 
1114 Cuba RR Ist 50-year 56 g_.1952 
109!g 00 lst ref 7 4s series A 1936 
10854 1st lien & ref 6s ser B___.__1936 


1095 
- Del & Hudson Ist & ref 4s__.1943 
- 1935 
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wuaOunrOror.cuend 


4 
D RR & Bridge Ist gu g 48__i936 
Den & RG Ist cons 936 
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Den & R G West gen 5s Aug 1955 
3712 Mar’34! - Assented (subj to plan) 
1055g 10714 Ref & impt 5s ser B__Apr 1978 
106 10612 Dodge 4s 
81 81 
5lile 55 
5612 June’34} _ 
‘ 30 
1934 19%4 
17l2 193 
33 May’34!- 
35 Jan'33 
21 Jan’34|_ 21lg 
3414 May’34 35 
80 81 83%, 
53 72\2 
95 108i2 
78 97 
75lg 96 
731g 93 
63% 87 
1041g May’34 103 104!lg 
109%, 110 10512 1101g 
110 


109% «6110 

8853 1051, 
881g 105 
9713 105 
101 5119012 101 


Ref. & gen 5s series C____1959|A 
Chatt Div pur money g 48_ 1951/3 
Mac & Nor Div Ist g 58_1946|3 
Mid Ga & Atl Div pur m 5s '47|3 
Mobile D 1946) 3 








May 1940 
Branch lst 48_ 1946 


F. f:otnotes see page 4106 
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New York Bond Record—Continued—Page 3 

























































































BONDS 33 Price Week's ; BONDS H 
N. Y. STOCK EXCHANGE $= Friday Range or 3 Since N. Y. STOCK EXCHANGE § 
Week Ended June 15. =a) June 15. Last Sale. Jan. 1. Week Ended June 15. ™ a, 
Reliroods (Continued) — Bid AskiLow High|No.|\|\Low High} Rallreads (Continued)— 
East Coast ist 4348.1959/3 D) 56 59 | 59 59 | 11} 58 64 | Mii Spar & N W ist gu 4s...1947/" 8 
lst & ref 5s series A.....- 1974|M $| 9's 10%) 10 1014) 12 812 19 | Milw & State Line Ist 3%4s_.1941/4 J 
Certificates of deposit... --- ----| 8 8%) 8% 8 §«10 10 83g 1712] tMinn & St Louis 56 ctfs._.1934)/M 
¢ Fonda Johns & Glov 4 348-1952 : ist & refunding gold 4s...1949|" 8S 
Proof of claim filed by owner..|MN/ 812 147%} 12 May’34/.... 7g 13 Ret & ext 50-yr 5a ser A... QF 
(Amended) Ist cons 2-4s_ .1982 F 2 31g June’34]..-- lig 4% 
Proof of claim filed by owner|MN/; 6% Sale| 612 6%) = =5i] Big 15 5| 4314 Sale | 40% 4312] 51]| 34% 49 
Fort 8t U D Co Ist g 434s.-1941|3 J} 9712 Sale| 9712 9712) 5 83 9712 5} 357% Sale | 357%, 3578 1 331g 4219 
Ft W & DenC istg 5%e_...1961/J B) 105%3 ~~. _/10514 June’34]----]] 961g 10512 ; # Bale 4612 4814 21) 38 56 
lg 347,| 32 33 8 1 
Galv Hous & Hend ist 54s A ‘aga O} 82% 90 | 90 May’34/-..-1] 75 91% i 24 2612] 267% 267 1 Tels 3a! 
tGa & Als Ry ist cons Se Oct °45)J Jj 20% 24!2] 24 May’34}/.._- 151g 26 J Jj 75 Sale | 72% 75 23 60 680 
¢Ga Caro & Nor Ist gu g 58 '29— s MN; 77 ....| 85 Jan’34/_.../] 85 988 
Extended at 6% to July 11934/J J) 2712 29 | 29 June’34/..../| 2014 30 | Mississippi Central lst 5e_..1949|/J 4) 82's ....| 77 Apr’34|_.--]] 7612 77%, 
Georgia M Ist 36_...1946)A O| 54 5912] 567% May’34/-.--/] 40 60 
Gouv & Oswegatchie Ist 5¢..1942/3 D) 96t2 103%)/100 | Jan’31{_----/} _.-. ___. $éo-Th RR Ist 56 ser A_...1959/4 J] 207s Sale | 20 20%) 5]| 14 26 
Gr R & I ext Ist gu g434s_..1941/J 3) 101% 104 |101% May’34/_._-|| 95% 10134] Mo Kan & Tex Ist gold 48_.1990/3 D} 91 92 | 901g 9114] 36]) 757% 92%, 
Can 7a.1940|A ©} 10914 Sale |108%, 10912} 46]] 105 10912 MoT RR pr lien 58 ser A_ 1963 3 J) 84%, Sale | 825; 8512] 32]] 70 Qilg 
15-year sf 6s._......... 1936|M $| 10712 Sale |10712 10753} 60]| 10253 107%] 40-year 4s series B_._.... 2/3 J} 7253 Sale| 7212 73 | 17]] 611g 79 
J D +4 cosas OO Mov’S0l...58 cnec cane Prior lien 44s ar D____- 1978|3 J} 74%, 76 | 74leg 7514] 101] 631g 833% 
J 3} 9514 Sale | 93 - 9514] 269]} 86 Q9le adjust 5a ser A_Jan 1967|A O] 53 53%) 53 53%) 11 4413 6212 
1j5 3} 97% Sale| 9614 97%) 143]/) 78 991g] {Mo Pac lst & ref 5eser A_.1965|F A/ 230 Sale |z3012 3012] 14/] 2513 39 
1952|3 4} 9014 Sale| 8712 9014) 83]) 761g 99 Certificates of deposit..-.--|2---| 28 2912) 28 28 5]] 22 35 
1973|3 J| 821g Sale| 82 83 67|| 687% 92% Sete, ee 1975|\@ S| 14 1414] 14 1434) 44]] 111g 20% 
1976\3 3| 7712 Sale | 77 78 591] 67 874 lst & ref 5e series F______ 1977|M_ S| 3012 Sale | 3014 3112} 56] 24 3814 
1977|3_ 3) 77 Sale| 76% = 775s) 112]) 66ig 8612 Certificates of deposit-.-.-- -=--| 28 30 | 28 May’34/...-]| 231 35 
Feb} 33 38 | 32 Apr’34 wnt a = lst & ref 58 ser G___..___ 1978|M Ni 30 31 | 30 31 23]| 2413 3812 
Debentures ctfs B Feb) 5 65s] 5% May’34)_... 858 Certificates of deposit _.-..-. ----| 28 -...| 34 May’34/....]| 29 34 
Greenbrier Ry 1st gu 4s_---_- 1940|M N} 10112 -_..|102 May’34/_._-]| y8tz, 102 Conv gold 5¥s_._......- 1949/4 113g Sale | 11 12 93 8 16l2 
Gulf Mob & Nor Ist 54s B.1950|A 0} 82 84 | 74 June’34/-._-|| 621g 8612] Ist ref g 5s series H______ 1980/4 30 «32 | 304 = 31 3]] 24 3812 
1st mtge 5a series C_____- 1950|A QO} 7612 78 | 77 784) 33]/} 69 81 cates of deposit __.... ==--| 28 3214 May’34|..--|] 231g 34 
Gulf & 8 I Ist ref & ter 5aFeb 1952|3 J) ---- ----| 67 Feb’34)-.--|| 57 70 lst & ref 5a ser I___._____ 198i|F A] 301s Sale | 30 31l4] O1]] 241g 38l2 
Stamped (July 1°33 couponon)|J Jj ---- 68 | 55 Dec’33}----]) 2 Ll. Certificates of deposit __.--- -2--| 28 2912] 2814 2814 2|)} 26 34 
Hocking Val Ist cons g 4348_1999/J_ 3} 107% -.-.|107% 10853) 17 8%, 10853 | Mo Pac 3d 7s ext at 4% July 1938|MN/ 84 Sale| 84 84 li] 72% 89 
Housatonic Ry cons g 56....1937)M Nj 101 Sale /101 101 4} 82 101 | Mob & Bir prior lien g 58...1945/J 4) 83 91 | 85 May’34/_...]) 85 91 
H &T C Istg Seint guar__..1937|5 4] 104 ---}105% 105%) 3]) 97 105% SG Se essiutnieh sive niess.tion aa cee J 3} 82 90 | 83 May’34/....]]} 83 90 
Houston Belt & Term ist 68.1937|J 3] 10112 102 |10112 102 40}| 91% 102 Ist M gold 48_._..._____ 1945|J 3} 55 70 | 60 May’34/.._-|| 48 60 
Hud & Maphat Ist 5eser A_.1957|F Aj 88 Sale| 8712 8812} 178]} 72 897%, | APRA! J 3} 55 677%) 80 Feb’34/_.--]} 55 80 
Adjustment income 5s Feb 1957|A Oj} 39 Sale| 39 401g} 104]| 32 5053 tMobile & Ohio gen gold 48.1938 > © “oe +h =< ----|] 99 991g 
ontgomery Div Ist g 56.1947 195g 22 5g 191g 27 
Illinois Centra! 1st gold 49..1951|/3 J} 101 ----|10012 June’34/___-|| 9214 10012 Ref & amet t 4 340 Ra 7 _..1977|M $| 1112 17 | 1112 June’34)___- 10 P 21%, 
lst gold 3}4s_____..____. 1951/3 J} 95 -.--| 92 Mar’34/__--]] 83 92! Sec 5 5% notes KOU ERG os M$} 14 157%) 1414 16 13% 23 
Extended Ist gold 33}48...1951|A O}] 95 -.-.) 92 May’34/..../} 92 93 | Mob & Mal Ist gu gold 49___1991/M $} 83 8412) 8414 June’34)____|| 8414 8412 
1st gold 3e sterling. ._.._. 1951)M S| 7614 ---.| 73 Mar’30]-.-.]} _... __..] Mont C Ist gu 6s____.____. iy J JI} 10212 1031g}10214 102% 5'| 877% 103 
Collateral trust old 4e....1983 AO; 82 Sale] 81 8212] 23 6814 85 lst guar gold Se_.______. 1937|\J 3] 100/22 101 |1001g 101 17 81 10112 
6... een ee 2 955|MN; 85 Sale| 83l2 86 43|| 74 8814] Morris & Essex Ist gu 3%e_.2000|J_ 0) 89%, Sale | 89 895g} 51i] 74% 8953 
Purchased lines 334s8_._.. is J 3} 77 80 | 80 June’34!__.__|] 63 82 Se ser A______. MN! 102 102%1102 10214] 9]] 77 10212 
Collateral trust gold 48...1953)MN 77 Sale | 77 78 , 30]; 621g 7953] Constr M 434s ser B___._ 1955|MN{ 9612 Sale| 9512 96%) 44), 73 96% 
| eat 1955|M Ni} 9312 Sale | 9314 94 14/} 81 9812 
15-year secured 6 4s g_...1936)J 3) 103% Sale [1031s 1037) 39]| 90 103%] Nash Chatt & St L 4seer A_.1978|/F Aj 9212 94 | 9314 9314) 5]| S2ig O4l2 
0-year 4%8__.___ Aug 1 1966|F Aj 69% Sale| 683 70 99]| 581g 7612] N Fla & 8 ist gug Se_._____ 937|/F Aj 104 Sale {10353 104 12]} 99 104% 
Cairo Bridge gold 4s_____ J Di 99 Sale| 99 99 3]} 87 99 | Nat Ry of Mex pr lien 4%8.1957/J 3] ---- ----| 18 July’28/_---]) 1. -2-. 
Litchfield Div 1st gold 3¢.1951/3 J} 827 -.-.-| 811g May 34'.___]| 75 823% Assent cash war rct No 4 on|----| 3%3 Sale| 3 33g] 28 Zig 414 
Louisv & Term g 3s oni 3} 861g -.--| 8753 May’34'_._..| 76 875g] Guar 4s Apr 14 coupon..1977j4 O} ---- ----| 12% July’3l]_-..]) .22. 128. 
Omaha Div Ist gold 36.._.1951|F Aj 71 ---.| 7112 May’34'____|| 7112 76 Assent cash war rct No 5 on|---- 4 3% 4 2\g 
St Louis Div & Term g 36.1951/J J) ---- 78 | 7753 June’34|__--/| 66 78 | Nat RR Mex pr lien 434s Oct °26 
Gold 8s__._....___. 9651/5 J} 8353 847%] 831g 8312 li} 69 85 Assent cash war rct No 4 on|---- 33g 4 31g 312) 9 2% 5 
Springfield Div 1st g 3348_1951|3 Jj} 8212 ----| 80 Mar’34|...-]| 67 80 Ist consol 48_._.....___. 1951)4 so seve] 26. ADP S0.c.61) cans suce 
Western Lines Ist g 4e_._.1951|F Aj 85, ----| 86 86 75 862 Assent cash war rct No 4 onj----| 3 Sale| 2!2 3 
Il] Cent and Chic St L & N O— Naugatuck RR Ist g 4s_____ 1954|M Nj 70 ---.| 7112 Nov’32)___-]) 1. ..-- 
Joint 1st ref 5s series A. --1963|3 D} 81% Sale| 813g 8212} 71|| 68 87 | New England RR cons S6...1945|J 4} 83% Sale | 835 8353 80 «88 
lst & ref 4348 series C__..1963|J BD) 7353 Sale | 73 7412} 105]} 62 81 Consol guar 48___._____. 1945/3 3] 8353 84%| 85 June’34/____|| 66 85 
N J Junction RR guar Ist 48 1986/F A} 9012 911'4) 8812 May’34)__--|) 8212 85!2 
Ind Bloom & West Ist ext 48 1940/A O} 89 100 |100 June’34/_..-|| 95 100 | New Orl Great Nor 5s A __.1983|/J J| 6653 68%) 6612 7014) 52|]| 571g 77 
Ind Ill & Iowa let g 4g______ 1950|J 3} 9312 95 | 93% 95 75 9553|NO & NE Ist ref&impt4%sA‘'52/3 J} 6653 7253) 69 June’34/____|) 54 75l2 
tind & Louisville lst gu 48._.1956|3 J} 17 22 | 25  Feb’34}__..|| 25 25 |New Orleans Term Ist 49__.1953|J 43] 8612 Sale | 8612 8712} 43]| 62% 8712 
Ind Union Ry gen Se ser A__1965|3 J} 103%, 10412 103%, May’34/__.-|| 981g 103%] tN O Tex & Mex n-c inc &¢.1935)4 0] 20's 235s] 19 May’34/_.__]| 16 29% 
Gen & ref 5s series B_____ 1965|3 Jj 103% -...|103 Mar’34/__--j} 100 103 lst 5e series B__...._____ 1954)A O} 25l2 Sale | 24l2 2512) 17|] 1953 32 
tInt-Grt Nor Ist 6eser A_.__1952/3 J} 31's Sale | 30% 3214] 46]] 28% 4412 Ist 56 series C__...._____ ht F Al 2453 28 | 23 June’34/____|| 20% 33 
Adjustment 6s ser A_July 1952/A O} 10's il's} 10!2 11%) 19]/) 9 18%] 1st434seerles D_...__ 1966 FA) 20 25 | 2412 June’34)__--|) 17% 3ilz 
1st 58 ee eae J 3} 284 30!2] 291g 2912! 5i] 25 40l9] 1st 534sserles A... __ 954/A O] 24'4 Sale| 24 2512} 11]] 20!g 33 
Ist g 5e series C___._____ 956/J 3} 2814 34 | 29's 2912) 5)| 25 41 | N & C Bdge gen guar iige2Z1945 J 3} 101% 10212102) May’34/_._.|| 97 10212 
Int Rys Cent Amer ist 56 B ia MN| 667% Sale | 6673 70 15|| 459 70 |N YB&MB Ist cong 5._1935|A 0} 103!s -...|101% May’34/____|) 101% 102% 
1st coll trust 6% g notes_.1941|M N|; 72 74!2) 72 7212} 4/1] 49lg 74le 
Ist lien & ref 6}4s___.___-_ 1947|F Aj 6473 6673) 6473 67 15| 431g 67 | N Y Cent RR om deb Ga... 1985 MN] 997 Sale | 9973 100!s} 45]) 83 101 
tIowa Central 56 ctfs_..... 1938|3 D 914 10-g) 105g June’34/____ 4lg 11% Consol 4s series A_.______ gif Al 8614 Sale | 8614 8712] 137|| 73% 9012 
Ist & ref g 4e_........._. 1951|M 8 3% 4 334 June’34)___- Zig 52} Ref & impt Tecaaes°- tare A QO} 71 Sale| 70 7112] 124]] 60% 75 
Ref & impt 5e series C_.__2013|A 0| 77 Sale | 76% 772] 130]]) 67 83% 
James Frank & Clear 1st 40.1950 3 Di 86 Sale| 85 86 8| 691g 884] N Y Cent & Hud Riv M3%%31997|J 4] 94!2 Sale| 94 947g} 43]/ 791g 96 
KalA &GR istgug 5s_____ 1938/3 3} 100 _--.'103 Mar’31|_._.'| _... _._.] 30-year deventure 4¢_____ 1942|3 1) 9653 9712] 96% 97 38|| 80's 98 
Kan & M ist gug4s________ AO| 95 97 | 951g 95ls) 1] 79 Q5lg nv secured 6s...._.__. 1944|M N' 118 Sale {11712 11812/1246]] 11512 11812 
tKCFts& M Ry ref g 48_.1936;A 0} 45%; Sale | 45 4612} 39| 36 53%] Ref & impt 4}4sser A____2013|----) 7112 Sale | 70l2 711g) 74); 60 75 
cates of deposit_.__---- AQi 40 45 | 42 43 4| 351g 52 Shore coll gold 3 %4_1998)F A} 8812 Sale | 8553 8812} 12/| 69lg 8812 
Kan City Sou Ist gold 381950|A O} 75% Sale | 75 7612} 46] 62'2 7712 Mica Cent coll gold 3343_.1998/F A/ 8614 Sale| 84% 8614) 17]] 71 86% 
Ref & impt 5e_....__ 1950'J Jj 7714 Sale| 77 78 29| 671 84 IN YChic& * L lst g48....1937|A | 9912 Sale | 9914 9934) 34/| B85lg 99% 
Kaneas City Term ist 4s....1960'3 J} 101%, Sale '100%, 101%} 123| 931g 101%! Refunding 54s ceries A A_.19741A O| 7712 Sale| 7612 7814] 95|| 551g 8012 
Kentucky Central gold 48___1987;J 3} 10012 _.--; 99 May’34/_.--,| 901g 10012 448 series C________ 1973\M $| 67 Sale| 64% 6712] 350)| 47% 70 
Kentucky & Ind Term 43s 1961|3 J] 89's 91 | 891g June’34|_.--|| 73 891g] 3-yr6% gold A Bees 35|A 0] 75% Sal2| 75 76 44|| 49 80 
Stamped .--....22.. 2 Le 1961/3 J} 9112 95 | 92% June’34|_.-.|| 80 93 |N Y Connect Ist gu 4%s A_1953|/F Aj 1044 105 [10412 10514) 16]) 96 105% 
—......... 1961/3 J} 9312 9512} 93 June’34|___-]] 93 93 1st guar 56 _..... F A} 107 = 10714)107%4 10714 1}} 101 10714 
N Y Erte Ist ext gold 4s.___1947|M N| _..- ----|10114 May’34]____|| 93% 102 
a ee West Ist g 56...1937|3 J} 10112 Sale |101 10112} 9]] 831g 10153] 3d extended 4%43________1938/M Sj -... ---.|100 Mar’34____}]} 100 100 
i? pe See. ky ae 11/3 3} 9012 93 | 921g June’34|_._._|] 70 95 | N Y Greenwood Lgug 5e_.1946\M N| 75 85 | 87 May’34/____|} 68 88 
Lake Gh & Mich oa 3940. - 1907 3 D| 9512 9773) 97 98 19|} 81 98 |N Y & Harlem gold 3%s___.2000|M N| 9514 Sale | 9514 9514 86 954 
Lehigh & N Y Ist gu g 46_._1945|M $| 7912 8114] 80 June’34|___.|] 57 83 | N Y Lack & W ref 44s B__.1973|M N/ 102-g -.--|101'4 June’34/____|} 100 101% 
Leh Val Harbor Term gu 5s.1954|F A| 102% Sale |102 102%] 81] 821g 102%] N Y & Long Branch gen 4g..1941|M $| 100 -.--| 9912 9912 9512 9912 
Leh Val N Y Ist gug4%s_._1940|J 3} 97%, 98 | 9712 98 16|| 8314 99 | N Y & NE Bost Term 48__.1939|A O} -... ----| 95!2 July’29/___.}) -... ---- 
Lehigh Val (Pa) ) cons g 4s___2003|M N| 627% Sale| 62% 64 | 44|| 47 68 INYNH& H n-cdeb4g___1947\M 8S} 61 63 | 61 61 54% 65 
General cons 4}4s_.._____ 2003|M Ni 70 707] 68 7012] 134|| 52 74!g] Non-conv debenture 3443.1947|M 8S} 55 59 | 60 May’34)_.-_|| 51 6012 
General cons Se > arte 2003|M N| 76% Sale| 7612 77 | 16/| 54 83 Non-conv debenture 3343_1954|A QO} 54!2 Sale| 54 541g) 25)) 45 
Leb V Term Ry ist gu g 5e__1941)/A 0} 105 Sale |104 105 4|| 94 10512] Non-conv ture 4s___ 9553 3} 5914 Sale | 57% 5912} 64]| 547% 6412 
Lex & East lst 50-yr 58 gu- -1965 A O} 10814 Sale |108 10814 3]]| 91 1084] Non-conv debenture 49__.19545|M N| 5814 Sale| 584 59 75|| 52 64 
Little Miami gen 4s series A_1962|M N| 1001, ___-|10014 May’34|_.__]] 95 10014] Conv debenture 3i%s_____ 956|5 Jj 5412 Sale| 54 5514) 25]| 45 597% 
Long Dock consol g 68... .__ 1935|A O| 103!2 103%|10312 May’34|___-|] 99 103!2] Conv debenture 6s_._____ 1948}3 J} 84 Sale| 8312 8512) 74)) Tie 87% 
Island— Collateral trust 6s_...___ 194 AO} 8612 Sale| 86 8712] 30|| 71 898 
General gold 4s_. ____1938/3 D/ 10312 104 [10312 10312} 1/] 991 104 benture 4s.....______ 7|IM N| 5312 5514) 54 5514) 241) 44 58 
Unified gold 4s__....____ 1949/M 8S] 1011g ____]101 June’34|____]] 95 1014] 1st & ref 4s ser of 1937771967 J OD] 65!2 Sale | 6512 6714) 85|]| 571g 7012 
gold Sa__..__- 1934/3 D] ____ ____|100!g Apr’34|___-]] 1001g 102 Harlem R & Pt Ches Ist 491954|M_ N} 98 99 | 99 99%) 32]| 83% 997% 
20-year p m deb 5e.._____ 1937/M@ N/ 104 1041/1034, 104 7|| 93% 10414] N Y O & W ref g 4a____June 190a|M S| 63% Sale| 63 64 26|| 5713 71 
Guar ref gold 4g__.___._. 1949|Mi S| 101% Sale |1013, 102 | 22]| 921g 10214] General 4e-......-...___ 955|3 D| 58 Sale| 58 58 1]} 50 68's 
Louisiana & Ark Ist 56 se, a _1969|J 3| 6512 Sale | 6312 6512] 114|| 501g 6873] .N Y Providence & Boston 4s 1942 AO} 99 -...| 90 Jan’34/_...|)/ 90 90 
Louis & Jeff Bdge Co ga g 4g 1945)M 8] 100%, 102!2'2100'g 2100's} 1|| 84 100 | N Y & Putnam Ist con gu 4s_1993|A 0} 82 87 | 87!2 May’34/____|| 71% 87l2 
Louisville & Nashville 56_..__1937|M N/ 10653 ____|106 106 3|| 102 1061g] N Y Susq & West Ist ref 5¢_.1937|3 J| 75'2 Sale| 732 7512) 14)) 50 75% 
Unified gold 4s_..._.____ 1940|J 3] 10314 Sale [10212 10314) 55|| 941g 1034] 2d gold 4%e_......._. | 7\F Al 5iiz 70 | 53 June’34)___.)) 43 5612 
Ist refund 5 }4e series A__.2003/A O} 105 Sale |105 1055s} 10|| 9253 10553] General gold 5s_...._____ 1940|F A] 52! 5712) 54 June’34)____|| 38% 582 
lat & ref 5e series B______ 2003/A O} 103 10334]102%g 1038] 17|| 90 10373] Terminal lst gold Se____- 1943|M N| 96's 100 | 9612 May’34|____]| 825g 97% 
lst & ref 434s series C____2003|A O} 98% Sale | 96%, 9812] 192|] 83 98!2]N Y Westoch& B istserI4%0'46)J 3) 55 Sale| 545 56 54|| 42 5914 
CE BE ste cecseccconens: 1941|A O} 10512 107 |10512 May’34/___-|| 10112 10612] Nord Ry ext sink fund 6 %s_1950|4 O a162%5 Sale {161% 161%) 29]| 128 163 
Paducah & Mem Div 4g__1946/F A| 971, 100 |1027s June’34}____|]} 82 9814] tNorfolk South Ist & ref 53.__1961|/F A ’ a 
St Louis Div 24 gold 36___1980|M S| 73 Sale| 7012 73 607g 73 Certificates of deposit... .... eageys 12 19 | 16% 17 2 7% 22 
Mob & Montg Ist g 44s__1945|M $| 102% ____'10312 June’34|____|| 961g 10312] tNorfolk & South Ist g 5a. _1941/M N _ : 
South Ry joint Monon 4g_1952|J J3| 8012 82 | 82 8214} 10|| 641g 83 | N & W Ry Istconsg 4s____- 1996/A QO} 10614 Sale {10514 10614) 54}| 98% 10614 
Atl Knorv & Cin Div 48__1955|M N/ 100%, Sale |100%, 101 si} 85 101 Div’! 1st lien & gen g 43...1944|J 3] 105%, Sale {105% 106%) 38}| 100!'s 10612 
Pocah C & C joint 48_____ 1941/3 O| 105 105%) 105 105 10 99%, 105 
Mahon Coa! RR Ist 5e6_.._- 1934/J 3} 100 10014/10014 May’34|__--]} 100s 101 | North Cent gen & ref 5e A__1974/M 8} 104% --..| 98 Ovct’33)___.|| ---~ —~-.. 
Manila RR (South Lines) 48_1939|M N| 6612 69 | 68 68 57\g 75 Gen & ref 434s series A___1974|M 3] 102 __--| 9912 Feb’34/___.|| 99!2 10212 
eines 1959|M N| 68 72 | 69 69 1|} 65 7214] tNorth Ohio let guar g 56. .1945|A O| 53's 65 | 55 May’34}.._.|| 35 60 
Manitoba 8 W Coloniza’p 68 1934/3 D| _._  ____|10414 May’34!__--|| 99 105 | Ex Apr’33-Oct’33-Apr’34cpns.|----| 47 55 | 60 60 35% 64 
ManGB&N W Ist 3}4s__.1941/3 J) 66 70 | 70 Mar’34\_.-.,} 59% 70 Stmpd as to sale Oct 1933. & 
Mex Internat let 4s asstd___.1977|M $ 1lg _._.] 17% June’34/__-- 1%) Dl Apr 1934 coupons......-. _---| 48 58 | 52 Apr’34)__..j| 34% 52 
Michigan Central Detroit & Bay North Pacific prior \fen 49_.1997/Q J] 98% Sale| 98 99 | 205 83 99 
City Air Line 4e_._____ 3 3] 102g _...|102 June’34}..-.|} 94 102 Gen lien ry & Id g¢ 3s Jan 2047/Q Fi 68% Silo | 6812 69%) 110)) 60 71 
Jack Lans & Sag 3%s....1951|M $| 80 92 | 91 May’34/_.--|| 87% 91 Ret & impt 44s series A_.2047|J 3] 85 Sale| 83!2 85 11]] 73lg 90% 
lst gold 3%s__..._...... MN| 96 ____| 9512 May’34\_---|| 86 95!2] Ref & impt 6s series B_...2047|J 3] 99% Sale| 9712 99%] 143]| 861g 103 
Ref & impt 434s ser C_...1979|J J| 96%, Sale | 9612 97 10|} 75% 97 Ref & impt 5s series C_...2047|J 3} 91%3 Sale | 8912 914g} 10]) 76% 972 
Mid of N J Ist ext 58 ..___ 940/A O] 83 84 | 81%, May’34!_.-.|| 62 85g] Ref &impt Ssseries D....2047/J 3) 92 Sale| 89% 92 35|| 75lg 97 
Mil & Nor Ist ext 4 348(1880)1934|3 D/ 901g 9612 94 94 1 78144 97 | Nor Ry of Calif guar g §6__.1938/A 0] 100 -.-.100 Jan’34/_.__|} 100 100 
Cons ext 434s (1884)__.__ 1934/3 D) _... 95 | 95 May’34..-.|| 65 95 |Og&L Cham lstgug4s....1948 J J 6714 Sale | 67 6714 51 72 
| 








For footnotes see page 4106 


















































































































































4104 New York Bond Record—Continued—Page 4 June 16 1934 
= 6 | ° 
BONDS S3| Price Week's : | | Range BONDS 2 Price Week's ;|| Range 
N. Y. STOCK EXCHANGE | §$| Friday | Range or | Sine | N. ¥. STOCK EXCHANGE | §§/ Friday | Range or 3|| since 
Week Ended June 15. —=a| June 15. Last Sale. | &%| Jan. 1. Week Ended June 15. =a) June 15. Last Sale. Jan. 1 
Rallroads (Continued) — Bta Ask\Low  Htgh No.|\\Low Htgh| Rallreads (Concluded) — Bid Ask| Low High| No.\\Low High 
Ohio Connecting Ry lst 48..1943)M $) 100!g ....| 97 Mar’32|----|| -.-. ----| Tenn Cent Ist 6s A or B__._.1947/|A O} 62 Sale| 61 63 14|| 46 697% 
Ohio River RR ist g 56..--- 1936/3 D} 103 ___.|103 May'34|----|| 100 103 | Term Assn of St L lst g 4}49.1939/A ©} 107%, -.--|107!3 10712} 15)| 100% 10712 
General gold 58_.......-- 1937|A O} 10214 10312|)10214 May’34}----|| 89 10212 lst cons gold 5g. ......... 1 F Al 107i2 109 |10812 June’34/----|} 101% 110 
Oregon RR & Nav com’ ¢ 40.1946 4 D} 10312 Sale |102!g 10312] 32)) 92 16312 Gen refund sf g 48___.__. 1953/3 J} 100 Sale| 97% 100 88|/} 82 100 
Ore Short Line 1st cons g 58. ieee J 3} 110% 111!2|110% 11l'2| _3)| 104% 11112] Texarkana & FtS ist 5348 A pees F A| 94% Sale | 93 94%; 44/| 75lg 97 
Guar stpd cons 56......-.. 6|J 3} 113 Sale |112 113 17|| 10412 11312] Tex & N Ocon gold 56___.__ 943\J 3] 10773 Sale | 89 89 2 
Ore-Wash RR & Nav 4577771983 3 J} 9914 Sale | 9853 9914) 84 831g 9912] Texas & Pac lst gold 56_____ 3 D/ 1077s Sale [10714 107%) 11 9llg 10812 
Pac RR of Mo Ist ext g 46_.1938/F A} 99 100 |100 100 1|| 871g 10012 Gen & ref 5s series B_____ 77|A O} 8312 Sale | 807% 8312} 51|\|} 64 87 
2d extended gold 5s..-.--- 1938|J J} 9712 10012) 9653 98 11}; 84 100i2 Gen & ref 5s series C_____ 1979|A O} 83 Sale| 815g 83 51|} 65 86% 
Paducah & Ills istefg4%s_1955|J 3) 104 Sale [10312 104 4); 100%, 104 Gen & ref 5a series D_____ 1980\J DBD) 81% 84 $134 8212} 17 65 86\2 
leans RR ext 54s..1968|M 8) 150%3 1511g|15012 «151 15|}| 12314 152 | Tex Pac-Mo Pac Ter 54s A.1964|M S| 89!2 90 | 89!l2 8912 2|| 67 91 
Paulista Ry let refsf7s....1942|M 8) 75 80 | 75 75 5|| 50 (75 | Tol & Ohio Cent Ist gu 56...1935/J 3) 102%, 103 |101% 101%) 4|| 941g 10312 
Pa Ohio & Det ist & ref 4448 A’77\|A O| 102 Sale {101% 102'4; 55)) 85 102% Western Ist g 5e..._. 1935|A O} 102!2 103 |102 10212} 13|| 971g 102% 
Pennsylvania RR cons g 48..1943|M N/ 105 106!4|10412 May’34|----|| 101 1042 General gold Sa__....-__. 935|3 D/| 101t2 102 |101%4 June’34|----|| 96 101% 
Consol gold 48.........- 1948|M N/ 105!2 Sale |105 105le2 8|| 100 105%4] Tol St L & W 50-yearg 4s__.1950/\A O} 83 84 | 83 831 7 67% 86)2 
4s sterl stpd dollar May 1 1948\|M. N/ 105 = 105% 105% 10553} 4|| 997% 105% | Tol W V & Ogu 4s ser C__..1942/M $| 102 --.--| 96'g Apr’3l)----]) .... -... 
Consol sinking \s_.1960|/F A| 110 —___.|110 1105s} 24)| 103 1105s | Toronto Ham & Buff lstg4s1946/3 Dj} 94 95 | 94 9434 7 95 
General 4 48 series A... -.- 1965|3 D)| 102 Sale 1015g = 103'4 182 884, 10358 
Gereral 5s series B......- 1968\J DBD) 10914 Sale |108 109%; 31 971g 169%, | Union Pac RR Ist & 1d gr 48 1947|J J} 106's Sale |106 10612} 57 99%, 107% 
15-year secured 6 }4s...-- 1936|F A! 10712 Sale |106%g 10712) 119|| 103% 10712 lst Lien & ref 48_....June 2008/M 8/ 100', Sale | 98%, 10012) 217|| 89 10053 
40-year secured gold 5...1964|MN) 103 Sale |102% 103%| 55)| 9114 103%] Gold 4¥gs-.-..-.... ~.--1967|J 3} 102% Sale 102!4 10244) 53]| 8934 102% 
FT eee 1970|A O} 9114 Sale | 897, 9114} 204|) 781g 92 1st lien & ref 58..... June 2008|M 8} 114! Sale |114 11412} 48]|} 1021, 115 
General 4(s series D.._-- 1981|A O| 98 Sale| 9714 98%| 234|| 831g 9812] 40-year gold 4e.......... 1968/3 D| 97 Sale soe 97 | 149|| 821g 97 
Peseta & Bastien 160 dies Se 1940|A O| 74 75 | 74 74 1}! 57 81% UNJRR & Can gon 4s Macken 1944|M 8} 105%, _--.|1055 10553 10012 105%3 
it Oi ncencsun pril 1990) Apr 85g 1034) 97 978 1 7 1914] Vandalia cons g 4s series A_.1955|F Aj 101!2 ---- 101% May’ 34 ----|} 99 102 
Peoria & Pekin Un Ist §64s._.1974|F A) 101 Sale (101 1012 6 851g 10112 Cons s f 4s series B_._.__. 1957|M N/ 101!2 104 |101 Apr’34j_.-.- 97's 101 
Pere Marquette Ist ser A 56 1956|J J) 89 Sale | 87% 89 53|| 581g 89 | Vera Crus & P asst 4}4s__..1933|J J 314 Sale 3 3l4 2! 5 
lst 46 series B_.....-..-- 1956|J_ J3| 7612 Sale | 75 7612] 18 5014 78!2] Virginia Midland gen 56_...1936|M N| 1027, _.-_-.|102's May’34)-_--- 98g 1021g 
let g 448 series C___._-.- M S| 80l2 Sale | 79 81 39 5llg 81 Va & Southwest weectenes 5 Jj 91 927g} 93 93 2 7573 93 
Phila Balt & Wash ngs. MW) 105i2 _...|10514 106 23}| 10012 106 MS G68 Dhiscdécincweninan 58i|A O| 83 Sale| 82% 83 10 67 87 
General 56 series B-....-- 4\F Al 109% -.../110 110 5|| 100 110 | Virginia Ry let be series A__1962 MN} 108'4 Sale |108 109 | 56}; 991g 109 
General g Fa. -1997 3 J\ 104% Sale |104 105 44|| 92% 105 lst mtge 4}4s series B___.1962|M N/| 102!2 103!2/103 103 9}| 90 103 
Philippine Ry lst 30-yref4s1937|\J J| 28 Sale | 26% 28% 7i| 23lg 31lg 
bey | RR Ist gold 56....1939|M N; 92!2 Sale | 90% 9212} 25]/| 74 95 
PCC&S8&tLegu4kedA..... 1940|/A O} 10712 Sale |107!2 10712 6\| 10114 10712 2d gold Sa.......... -...1939|F A| 77 Sale| 76% 78 15 561g 83le 
Series B 4448 guar......- 1942/A O} 106% ----|107%g 107!2} 15)| 102 10712 ist Hon } nay ag we oes CO Le | 6PORSesese 60 60 
Series C 4}4s8 guar......- 19042)|M N/ 106% _._.|104!2 Mar’34/----|| 103 10412 Det & Chic Ext Ist 56....1941/J 3) 9%6'!2 97!2) 96% 97% 70 9734 
Series D 4g guar._..-...- 1945|M NI} 101l2 _...|100 May’34\----|| 991g 101 Des Moines Div Ist g 48_.1939/3 J| 5553 5912) 55 May'34|_.--]| 45 55%, 
Series E 44s guar gold_._.1949/F A} 937, _._-| 8912 Aug’33|----|| --.. ---- Omaha Div ist g 3}s_...1941|A 0} 50 527g} 53 May’34/-..-.- 45 55 
Series F 48 guar gold..._. 953\3 BD) 100!g ___.|102%4 May’34/----|| 99 102% Toledo & Chic Div g 48..1941|M 8) 73 90 | 75 75 1\} 73% 75 iff 
Series G 4g guar......... 1957|M N/ 1031, 105 |103!g June’34| ---- 98 10313] Wabash Ry ref & gen 54s A 1975\M 8) 22 Sale| 21% 23 51 151g 29 
Series H cons guar 4s....- 1960|/F Aj 10014 10212] 98 Nov'33|----|) ---. -.-- Certificates of deposit _...-.|---- ---- 24 | 25 Apr’34|_..-]] 141g 25 
Series I cons guar 44s_...1963/F A] 106 10912/105 May'34|----|| 100% 107%] Ref&gen mene f won B°76\F Al 21!2 2214) 22! 2212} 16)} 15 281g 
Series J cons guar 44s__..1964|M N/ 10614 109 |108 108 1\| 10153 108 Certificates of deposit _._..__|---- ---- 24 | 2414 Apr’34/_.--]]| 16 2414 | 
General M 5e series A....1970|3 D/ 109 Sale {10812 109 4\| 94 109 Ref & gen 4340 series C..-1078|A QO} 2llg 217g} 2212 2210) 12]| 151g 28! 
Gen mtge guar 5e ser B_..1975|A O} 1087s Sale |108 109 15|| 943, 109 Certificates of deposit ......|-.-- 2112 23 | 20 May’34/_---|/| 16 25l2 
Gen 44s series C_.....-- J Ji 10212 Sale |1021g 102%! 36)| 84% 102% Ref & gen 5s series D____- 1980|A O! 2214 Sale | 22 22%! 43/1 15 28 
Pitts McK & Y 2d gu 68....1934/J 3) -... ..../101  Sept'33)----|| ---. -.-- Certificates of deposit.__._.|---- ---- 20 | 23!2 Apr’34|_...]| 14 231 
Pitts Sh & L E ist g 5e.....- 1940/A ©} 10413 ____|710412Dec’33)----|| .... ----] Warren Ist ref gug i toss naccl 22 MEP SE scu 6 77 
1st consol gold 56........ 1943|)J J} 104!g _...|100 Mar’33\----|| --.. ~.--] Washington Cent Ist gold 4g 1948\Q M| 79 Sale| 79 79 2 79 79 
Pitts Va & Char Ist 4s_..._. 1943|M N/ 100!g _._-| 94 Oct’33)----|| --.. ----] Wash Term lst gu 3}s6_.._. 1 F Al 99% -.-.|100!2 100!2 4 93 10012 
Pitts & W Va lst 4%s ser A.1958|J D) 7912 __--.| 79 7912 7 56 lst 40-year guar 48__..... 1 woe 86 cto sl) BO NOW SS cccnll ages. dane 
Ist M 4}48 series B.._--- AO) 7812 79 | 79 79 5|| 56 7913 | Western Maryland Ist 49...1952)/A 0) 87 Sale | 861% 87 | 198]| 7Olg 87 
lst M 4s series C______- AQ! 78\l2 Sale | 78!2 79 9 56 80 let & ref 544s series A_...1977|3 3} 97!2 Sale | 96 9712) 102 80 9712 
Pitts Y & Ash Ist 48 ser A..1948/3 D/ 100 —---.|100 May’34/---- 9414100 | West N LAD. lst g Se. ... 1937|3 J| 106 10673|106 10614; 12); 102% 10614 
lst gen 5s series B_......- 2\F Al 106!2 _._-|105'4 May’34/----|| 101 106 et Glo was eeeds 943/A O| 102 102%4/102 103 11 85 103 
Providence Secur deb 48_...1957|M N| 50 -_---| 50 May’34|----]} 50 650 Western Pac 1st 5s ser A_.71946|M S| 38 Sale| 38 39 55|| 30 46% 
Providence Term Ist 46__-.--. 1956|M 8; 90!g -.--| 91!2g Apr’34)/---- 811g 9112 | West Shore 1st 4s guar.._.__ 2361\3 J} 85l2 Sale | 84% 8512] 98 687, 86 
spin asedbocna 361)3 J) 792 8it2) 80 8014 4\| 651g 82% 
Reading Co Jersey Cent coll 48°51|A O} 95 Sale| 95 9612} 7|| 82 98 | Wheel & L Eref4i<sser A_.1966|M $| "99 Sale | 9753 99 24/|} 85 99 
Gen & ref 44s series’A__.1997|3 J} 102%, Sale [10214 103%, 65|) 86 103% ding 5e es B.._ 1966|M $| 101!2 103 |101!2 May’34|-_.-- 93le 10112 
Gen So oe series’ B...1997|3 J} 102 102%4)102!2 10312) 17|| 861g 10312 RR Ist consol 4s_......_. 1949|M $| 985s Sale | 97le2 9834) 55|| 863% 100 
Rensselaer & Saratoga Gs....1981 MN] _... _..-|113  Oct’30)----|| ..-. -.-.] Wilk & East Ist gu g 5e¢_____ 1942/3 D| 5514 Sale | 545 5514 6|| 393g 5973 
Rich & Merch Ist g 4s8__.._. 948)|M N; 39 —__..| 40 July’33|----|| ---. ----] Will &S F Ist gold 5e_______ 1938/3 D| 101 101'9/101 101 2|| 100 101% 
Richm Term Ry Oe 3 J} 102% ____|1015g May’34|----|| 99% 10153] Winston-Salem § B ist 48__.1960|J J} 1001; Sale |100'4 10014 2}; 90 101 
Rio Grande Junc ist gu 58_.1939|J DBD) 95 99 | 95 June’34|----|| 73 95 | tWis Cent 50-yr Ist gen 49_.1949/3 J) 14% 16 | 14% 15l2] 35]; 14 22!l2 
tRio Grande Sou Ist gold 48_1949|/J J b weoal 2M OOU Sl o<2e) awak:) ewe Sup & Dul div & term 1st4s°36|M N} 10 = 12!) 12 12 1 10 = 172 
Guar 4s (Jan 1922 coupon)1940/J_ 3} 2 ----| 3!4 July’33|----|| -... ---.] Wor & Conn East Ist 4%s_.1943|3 J} 5l'2 ----| 66 May’34|----|| 66 66 
Rio Grande West Ist gold 48_1939|J J} 90 Sale | 8812 90 29 937g 
lst con & coll trust 4s A_.1949/A O} 65% Sale | 63 6534) 63 4413 667% INDUSTRIALS. 
tR I Ark & Louis lst 44s__.1934|M 8 * . tAbitibi Pow & Pap Ist 5e _.1953/3 D . ” 
Rut-Canada Ist gu g 48_._.1949|J J) 60 65 | 60 May’34/---- 47 72 | Abraham & Straus deb 5 <s_1943 
Rutland ist con 4}4s_.....- 1941\J 3} 70!g 7412) 70!g June’34! ---- 531g 7853 With warrants.__......____-- A Oj 10312 106 |103% 104 16 4 10414 
Adams Express coll tr g 4s__.1948/M 8} 80!2 8114) 80 8012) 8 83 
St Jos & Grand Isld Ist 48___1947/3 J| 100%, _._.|100 100 1|| 86 100%3| Adriatic Elec Co extl 7s____- 1952/A O| 90%, 9212|/290!2 91 12 2012 110 
St Lawr & Adr Ist g 5s... __- 1996/J 3) 8833 -...| 90 May’34|----|| 77. 90 | Albany Perfor Wrap Pap 68_1948|A O} 68%3 ---.| 684 68%3) 2 682 
BE GS Chi ccccencccccos AQ) 89 -.--.] 88! 881g 6|| 797g 88's | Allegany Corp coll tr 5s____- 1944\|F Aj} 71'2 Sale| 70 71lq| 75 Bits 74 ff 
St Louis Iron Mt & Sou— Coll & conv 56.......... 1949|3 D| 66%, Sale | 63 6634) 75|| 44 6912 
Riv & G Div Ist g 48____- 1933|M N * * * Coll & conv 56_......__. 1950|A O| 39 Sale | 39 4014] 93|| 25 46 
St L Peor & N W Ist gu 5a_.1948/J 3) 7253; 74 | 74 7414] 9] 571g 82 Certificates of deposit....-- aon] ---- ----| 401g May’34|-..-|| 36% 401g 
St L-San Fran pr lien 48 A_1950/J 3) 19'g Sale| 19 20 | 152)| 16% 28 [| Allis-Chalmers Mfg deb 5s_.1937|M N| 97!2 Sale | 96% 9734] 14]| Q90lg 9914 

Certificates of deposit_----- _ 1912] 18% 1912} 13|] 17 26 | Alpine-Montan Steel lst 7s..1955|M S| 7914 85 | 82 8312} 2|| 56g 83lz 
Prior lien 5s series B_____. 1 “191g Sale | 21 2114 4|| 177% 30 

Certificates of a  Gepeat a wanel 1014 20 | 19% 20 2}| 18 28 | Amer Beet Sugar 6s......-- 1935|F A| 99%, Sale | 9914 99%) 16)| 71 99% 
Con M See eee ae 1978|M 19 Sale| 18%4 191g} 171 14lg 25l2 6s extended to Feb 11940_.-.|/F Aj 83 86 | 82lg 8234) 14 80 86le ii 

Ctfs of (ape ode sa aime eo--| 1712 1812! 17 18 | 100\) 1413 2412] American Chain 5-yr 68....1938|A QO} 87's Sale | 85 88 29\| 64 905, 

St LS W Ist g 4s bond ctfs__1989)M N Hi 7812) 78 78 5|| 641g 8114; Amer Cyanamid deb Sa____- 1 A O} 102!4 Sale ;102'4 102%) 17]) 931g 10314 
2s g 4s inc bond ctfs__Nov 1989|/J 3 ----| 6112  61le| 5|| 4253 63 | Am & Foreign Pow deb 5s_._.2030|M S| 53%, Sale | 52% 5512} 150|| 35 59!2 
1st terminal & unifying 58.1952|/3 J ils 63 | 611g 6212) 8]| 48 6912] American Ice sf deb 5s_._-- 1953|3 D| 71% Sale | 71% 73 5|| 62 79% 
Gen & ref g 5s ser A__.___ J Jj} 50l2 525s] 51 51 1}| 43 5812] Amer I G Chem conv 5}4s..1949|M N| 9712 Sale | 96 98 | 89]| 837% 99 

8t Paul & K C Sh L 1st 448_1041|F A] 26 267) 2612 26%4) 15)]| 2312 37%] Am Internat Corp conv 5348 1949/3 J} 84 84%) 85l2 8612 6|| 671g 87 

St P & Duluth Ist con g 49..1968)3 D| 85 ----| 95 May’34/----|| 84 95 | Amer Mach & Fdy sf 6e_...1939|A O} 106% ----|106%3 1067 1}} 105 10712 

8t Paul E Gr Trk Ist hiss. -1947|3 J} 68 72%) 73 June’34|----|| 63 7612] Am Rolling Mill conv 5e....1938|M N| 105% Sale |105 10614] 112|| 95% 11612 

St Paul Minn & Manitoba— Am Sm & R Ist 30-yr Se ser A '47.|A O} 10453 Sale |104'g 105 | 67|| 991g 105 
Cons M 5s ext to July 1 1968. ----| 106 Sale |105%g 106 91\| 97 10612] Amer Sug Ref 5-year 6s____- 1937|5 J} 106 Sale |106 10714} 7|| 10414 10712 
Mont ext Ist gold 48____- 7}5 D} 10112 Sale |101 10112 7\| 94 10112] Am Telep & Teleg conv 48_..1936|M 8} 103!2 Sale {10312 10312] 8|| 10153 104!'8 
Pacific ext gu 4s (sterling) - 1940 J J] 85's 9914] 99 June’34/----]]| 89 99 30-year coll tr 56_....._.. 1946|J D| 109!2 Sale |108!2 10912] 97|| 1051g 10912 

St Paul Un Dep Ist & ref 68.1972/3 J| 110%; Sale |110 111 | 21|| 101 111 35-year 8 f deb 58_.-.-_-- 1960|3 J| 10912 Sale |108 10912] 264|| 10314 10912 

20-year sf 5}4s__--...__- 1943|M N| 110%, Sale |110!2 111 110}| 1057g 111 

8A & Ar Pass Ist gu g 4s.__.1943|/5 J} 8473 Sale | 84l2 8512} 82)| 601g 8512 Conv deb 4%s.__-..___- 1939/3 3} 109 Sale |109 10912} 35); 107 113 

Santa Fe Pres & Phen Ist 58_1942)|M $| 106 Sale |105!g 1067s} 45]| 97 1067s] Debenture 58____--.-__- 1965|F Aj 110 Sale |108 110 | 121]| 1031g 110 

Scioto V & N E Ist gu 4s_...1989|MN/ 105 ----/105 106 8 9712 106 tAm Type Founders 6s ctfs_1940|----| 30's 37 | 32 June’34]_... 32 50 

Seaboard Air Line 1st g 48.1950/A O * * Am Water Works & Electric— 

Certificates of B..cssee comet 18 26 | 221g May’34/-.-- 201g 2312 10-yr 5s conv colltr..___- 1944|M S/ 1081s Sale |1067g 10812) 320)/ 10012 111 
Gold 4s stamped -_-...... 1950|A O as : ° Deb g 6s series A-._.____- 1975|MN| 8714 88l2| 8744 88 | 20|| 64% 90 
adnaemess erm eartale a] “h, 9375 MR 1% 

buenaw 4 lg 5 72] Am Writing Paper Ist g 66_.1947|3 J| 26%, Sale | 2614 3212} 95|| 26% 6 
ee 1959|A O ° * Anglo-Chilean Sirete ve... ~1945|M N| 11 Sale} 11 11%) 44 5 17% 

Certificates of deposit... -.-- wore] ---- 9%) 9 978 5 7g 13 | Ark & Mem Bridge & Ter 5a.1964\M S| 86 90 | 87!2 May’34/_...|| 83% 90 
lst & cone 6s series ee a 1945|M $| 111s Sale | 10% 1119} 41 914 1613] Armour & Co (Ill) lst 4%s_.1939|3 D} 99 Sale| 9853 9912) 213)| 871g 9912 

Certificates of deposit._.... ----| 933 Sale| 914 10%! 30 81g 1453] Armour & Co of Del 53_-.1943|3 J| 97 Sale| 95's 97'4| 272|| 82 97% 
Atl & Birm 30-yr let ¢ 4s. _1083|M $s . . * Armstrong Cork conv deb 5s 1940/3 D) 99 Sale| 98 99 | 116]) 86 99 

Seaboard All Fla 68 A ctfs.1935|A O 5 Sale; 4 5 12 Ste 712 | Associated O116% g notes_..1935|M $| 10312 103%4/103%3 104 44|| 10253 1047s 
Series B certificates ...... 1935|F A 31g 54) 4 June’34]---- 741 Atlanta Gas L Ist 58._.__.. 7\3 Dj 10053 -.--|10073 May’34! _-_- 4 100! 

"Gen soap pene Os oe 1 peslA ee + be 100% 10312 Atl Gulf & W 18S coll tr6a721950|3 3| 58% 9, |, 582 159, | Sal] 50. otis 

year 2 ---- une’34/ -.-- . Refini J} 107 e |10 4 4 

So Pac coll 4s (Cent Pac coll) 1949|3. D| 71. Sale| 69 7i12| 153|| 66 74%) ~uante ing deb 5s. .- -1937)J 
1st 4348 (Oregon Lines) A.1977|M S| 827s Sale | 82 83 87|| 631g 8414] Baldwin Loco Works Ist 5s,.1940|M N| 1071s 10812]107 1071s] 26|| 102 10712 
oo 7ane cua Oe eeenccence 934|3 D| -.-- ----| 9912 May’34|----|| 921 10044 | Batavian Petr guar deb 4348_1942|J J| 361s 36%4|105!2 108%) 14)) 102% 116 
Gold 4}48...-.......... M S|} 68 Sale| 65 68 | 32|| 531g 72 | Bell Telep of Pa Ssseries B.-1948|J J| 113 Sale |112 11312) 21|| 106 113!2 
Gold of with warrants. ..1900is Ni 667g Sale | 65 667s] 140! 53 72 lst & ref 5e series C._.__- 1960|A O| 115lg Sale |1145g 11512] 79]| 106 115!2 
Gold_4}4s...-.......... 1M N| 6614 Sale | 64 6612] 261|| 521g 71 | Beneficial Indus Loan deb 681946|M S| 106 Sale |104 10612 31|) 84 108 
San Fran Term Ist 2771980 AO} 9712 Sale} 97!3 9712] 56|| 82% 981g] Berlin City Elec Co deb 63481951|J DB) 3814 Sale | 36 4312; 71)\| 36 65% 

Some a Ca Ist con gu g 56.1937)M N) 10414 -...)103 Mar’34/----|| 101 103 Deb sinking fund O300---. 328 F Al 36lo Sale | 3612 3914] 29]; 3612 67 

So Pac Coast Ist gu g 48....1937|J 3| 100 ----| 995s May’34/----|| 99 9973] Deben * sgl: <a 55|A O| 35%, Sale | 35 38 51|| 35 65% 

So Pac RR Ist ref 4s__._._. 1955|3 J} 89 Sale| 88% 89 | 151|| 70 90%] Berlin Elec El & Underg 6341 1956 A O| 41 Sale| 41 43 | 99|| 40% 74 
Stamped (Federal tax)-.-1955|J J] -... .-..| 9212 May’30|-.--|| _... ____ | Beth Steel Ist & ref 5s-guar A '42|MN| 112 Sale |1105 112 | 59]| 90% 115% 

Southern Ry Ist cons g 5s. 3} 10353 Sale {10312 104 | 104)| 86 10433] 39. face ROS fake hh J 3| 10233 Sale {10214 103 38]| 99 103 
Devel & gen 4s series A_.. O| 69l2 Sale| 68!2 70 | 109|| 571g 73%] Bing & Bing deb 6 }4s..---- 1950|M S| 35!2 ----| 37!2June’34/_.--|| 30 37!2 
Devel & gen 68 ce) 90 Sale 88le 90 62 75 95 tBotany Cons Mills Sizer 77 1984 AO + « 

Devel & gen 6 ¥s.. O| 95 Sale] 91ts 95 | 129|| 78 97% Certificates of deposit. __.---- A O| lle Sale| 112 1lle 2 8 20 
Mem Div lat g J 4} -.-. 9912] 99 May’34)-..-|| 80% 100 | Bowman-Bilt Hotels Ist 7s_.1934 

hey Ril Ist g 4s 1)3 Jj} 89 90%] 91 June’34]----]] 6614 91 Stmp as to pay of $435 pt red..|M S * * ° 
East Tenn reorg ‘* M $/ 1021g 1031g/10214 10214 3 84 10214] tB’way & 7th Ave Ist 5e....1943/J D « * . 

l Mobile & Ohio coll tr 4s...1938|M S$} 74 7614] 7414 76 25|| 56 81 | Brooklyn City RR Ist 56-..1941/J J} 80 81 85l2 May’34/-_--- 72 86 
Spokane Internat Ist g 56..1955|J 3} 11 Sale| 11 11 1 9% 17 | Bklyn Edison Inc gen 5s A-.1949|3 J| 108%g Sale | 103% 109 19]| 1051g 10953 
Staten Island Ry Ist 434s_-1943/3 D} -... ....| 60 May’32|_.-.|| _.- _.__| Gen mtge 5s series E_...- 1952|3 J| 10812 1087s|108'4 1087s} 23) 105% 110 
Sunbury & Lewiston Ist 4s..1936|J 3) 99 --../100 Feb’34|----|| 100 100 | Bkiyn-Manh R T sec 6s_...1968|J 4) 100% Sale |100% 101!2) 322|) 93% 102 

For footnotes see page 4106 
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BONDS = Price Week's P Range BONDS : Price Week's . Range 
N. Y. STOCK EXCHANGE | 3 Fi Range or 3 Since N. Y. STOCK EXCHANGE | 3 Friday Range or 5 Since 
Week Ended June 15. mA} June ld Last Sale Jan. 1 Week Ended June 15. =a} June 15. Last Sale. Jan. 1. 
industrials (Continued)— Btd Ask|Low High| No.\\Low High Industrials (Continued) — Bid Ask|Low High| NO |\\Low High 
Btls Galo GG chats tes 1]JMN| 67 Sale| 65 67 2|| 57 67 | Inland Steel let 4}4s_......1978/A O} 98 Sale| 97 98 58/} 86 9914 
ist 58 stamped__......-. foal J 3} 6712 --.-| 57% Feb’34)_.--|| 57% 57%] Ist Met 4}eser B_.....1981/F Aj 9612 Sale| 9612 97%) 27|| 851g Q8ts 
Bklyn Union El ist g 5e_...1950)F Aj 971s Sale| 9412 971s] 64/| 751g 971g] tInterboro Rap Tran lst 56.1966|/5 J} 6953 Sale| 691, 70% | 363/| 6513 72% 
Bkiyn Un Gas Ist cons g 58.1945|M N/ 113%, Sale |1135g 114 15]] 106% 114 10-year 6s_..... .-----..1932/A O * bg 
1st lien & ref 6s series A_.1947|M N/ 11712 -.-./11712 Jume’34|]_---|] 1107 11712 Certificates of deposit... .-- ----| ----. 29 | 3212 May’34/----// 32 381, 
v deb g 5s_._.---.- 1936/3 J) ---- ----|158 Feb’34/_--- 158 10-year conv 7% notes...1932/M $ * ° 
Debenture gold 5s__....- 1950|3 D| 10414 Sale |1035g 10414] 23/) 98 10414 tes --.-.|----| 7512 Sale | 7412 7612} 45!) 6713 7612 
Ist lien & ref series B.._-- 1957|M N| 109 Sale /1065g 109 12|| 104% 109 | Interlake Iron ist 5a B.....1951|M N| 74 Sale| 7314 74 17|| 60 77ig 
Buff Gen El! 4s series B..1981/F Aj 106% 107 |1065g3 1065s} 6/| 99 107 | Int Agric Corp Ist & tr 5e— 
tBush T Ist 48..... AO| 56 60 | 57 57 10}} 50 60 extended to 1942....|MN/ 6912 81 | 80 80 5i} 62 84l, 
Consol 5¢..............- 955|3 J} 2212 2312) 22 2333} 24!/ 121g 2612] Int Cement conv deb 5s_..- MN 9Ql1lg Sale| 91 92 63)| 79% 92 
Bush Term Bidgs 5s gu tax ex'’30/A O} 4612 49 | 4612 49 17|| 4312 6012] Internat Hydro El deb 68...1944/A O} 60's Sale | 601g  G1l4] 123]) 401g 6933 
By-Prod Coke Ist 5s A_..1945|MN; 80 Sale| 77 80 4|| 611g 88 | Inter Merc Marine gf 68...1941/4 0} 537% Sale | 53 537%) 20) 44 6312 
Internat Paper 5s ser A & B.1947|3 J| 745s Sale | 7453 7573} 19)| §71g 82 
CalG & E Corp unt & ref 58.1937|M N} 1073s 108 |10712 10712,  6)| 1031g 10712] Refef 6s series A__.._.__ 1955|M 8] 6012 Sale| 601g 62 38/| 38% 73 
Cal Pack conv deb 56__..-- 1940/3 J} 102 10212)z10114 1021s} 43)]) 861g 102ig | Int Telep & Teleg deb g 4348 1952|3 J} 61%, Sale| 59 63 | 129]| 48 69% 
Cal Petroleum conv deb s f 58 ’39|/F A} 10212 Sale |10212 103 11|| 963, 103 Conv deb OED... --~-- 018 3 J} 69% Sale | 6653 7014) 227/| 571g 7312 
Conv deb sf g 5s_._.-- 1938|M N} 10312 Sale /1031g 10312} 19]| 991g 10312] Debemture Sa___...._.- -1955|F A! 67 Sale| 6412 68 | 233/) 52 698% 
Camaguey Sugar 7s ctfs__._1942/-..- 51g 673} 5 May’34/_..- 27g 12 {| Investors Sea deb 5 A.-1947 3 Di 97 97%) 97 9712} 11)) 8253 98 
Canada 8S L Ist & gen 68..1941/A ©} 3014 3314) 303g June’34)-.--|| 181g 333%,] Deb 5eser B with warr...1948/A O} 97 98 | 9753 98 4|) 88 98 
Cent Dist Tel lst 30-yr 58_.1943/J BD} 107% Sale |10734 107%) 11! 10453 107%, Without warrants... 71948/A O} 97 98 | 971g June’34}----|| 877 98 
Cent Hudson G & E 5s_Jan 1957|M 8S} 108 10914/108ig 10812} 8|| 1041g 10812 
Cent I1] Elec & Gas ist 58...1951|F A| 65 Sale | 63% 65 44|| 451g 697|KC Powé& rr lst 44s ser B 1957/5 J} 107 10712/106% 106% 1}| 10012 106%, 
Central Steel Ist gs f 8a___.1941|M N| 102 108 {108 110 6]| 1011g 112 lst mege 4 OR RS 1961|/F Aj 1087, Sale |108%4 1093] 34/) 10033 10933 
Certain-teed Prod 5448 A...1948|M S| 62 Sale| 61% 64 53|| 521g 717s | Kansas Gas & Electric 44%48.1980|3 D) 974 Sale | 9614 9714) 61)| 721g 9714 
Chesap Corp conv 58 May 15 47|M_ N| 109 Sale |108 109 | 313|} 96 110 | Karetadt Cadeion) Ist 68..1943)MN) 32 Sale| 32 33%] = 7/] 19 36le 
Ch G L & Coke Ist gu g 58..1937)J J} 105%, Sale 10514 105%) 19)| 9814 105%] Certifica deposit._..._-. ---| 26 29 | 275 30 28]| 1612 32 
tChicago Railways lst 5s stpd Keith (B ry ¢ oor lst 68....1946|M 8] 68's 79 | 68 69 8} 51 72 
Aug 1 1933 25% part pd__--- FA * * * Kelly-Springfield Tire 68...1942|A O} 44 Sale; 44 477| 47|| 44 59s 
Childs Co deb Ss_..__..._- Z|A O| 5314 Sale | 5314 53%) 3/) 43 65 | Kendall Co 54s with warr..1948|M $| 95 Sale| 9212 95 25|| 741g 95l2 
Chile Copper Co deb 6s__..1947|3 J} 82 Sale| 80l2 82 49|| 56 83 | Keystone Telep Co Ist 58...1935|J J) 7912 -.--| 80% June’34|----|| 731g 81% 
Cin G & E Ist M 48 A_____. 1968}A O} 10214 Sale }1015g 10234) 25)| 92 102%] Kings County El L & P 5e..1937/A QO} 107's -...|10713 107\g 104 107% 
Clearfield Bit Coal ist 4a....1940 J J} 60lg -.--| 521g 651g} 3/) 521g 651g] Purchase money 66. _.... 1997|A O| 136%3 145 |137 May’34/----|| 122 137%, 
Colon Oil conv deb 6s______ 3siJ J} 59 6512) 62 66 7|| 58% 82 | Kings County Elev lst g 4e_.1949/F A/ 90!2 Sale| 901g 9114) 54/) 75 ile 
tColo Fuel & Ir Co gens f 58 1983 F A} 61 Sale| 5714 62 27|| 30 59 | Kings Co Lighting Ist 5¢...1954/J 3) 1082 -.-.|109 109 1}| 10314 109 
Col Indus Ist & coll 5a gu_..1934)F Aj 2753 Sale | 2614 Siig} 131)} 171g 3312 First and ref 6}4s___._.. 954|J 3) 11454 11714)11714 May’34|----|| 108 120 
Columbia G & E deb be M May 1952)|M N| 877s Sale | 86% 88 98 69 8873 | Kinney (GR) & Co7%% notes’36|J_ DB) 9853 9954) 9812 99 3 811g 100 
Debenture 5s8_____ Apr 15 1952|A O} 8653 ----| 8653 8653} 1/| 70 88 | Kresge Found’n coll tr 66...1936|3 D| 98% Sale | 98 99 29|} | 8234 100 
Debenture 58_____ Jan 15 1961/3 J| 865s Sale| 853 867s} 123)| 661g 88 | tKreuger & Toll cl A 5s ctfs.1959/M S| 1453 Sale | 145 16 27|| 121g 21% 
Columbus Ry P & L 1st 48 1957|J 3} 9712 Sale| 961g 9712) 241] 73 971 
Secured conv g 5 s_.___- 1942/A O} 107 Sale |105%g 10712} 19]] 901, 10712] Lackawanna Steel Ist 5e A_.1950/M 8} 107% Sale |10653 107%) 10]| 97 107% 
Laclede G-L ref & ext 53....1934;A O * * * 
Commercial Credit s f 5348_.1935|)J J; 101 Sale /101 101 1]/} 101 103 Certificates of deposit__---- ---| 90 Sale} 88 90 4) 85 93 
Comm'l Invest Tr deb 5348.1949/F A) 109% Sale |109%3 110 33// 101 110 Coll & ret 53 series C_..1953|F A| 61 Sale | 60 61%) 22)) 50 6953 
Cer Git Grete 6h 1951}3 Jj 10253 ---.| 98% Nov’33]----|| _... _...] Coll & ref 54s series D_._1960/F A| 6114 Sale | 60 6114] 12]) 60 69% 
Stamped guar 4}4s______ 1951/3 Jj 104% Sale 10434 1044 97 1043; | Lautaro Nitrate Co Ltd 68..1954/J 3) 1414 Sale| 14 1534} 314 5lg 1912 
Consolidated Hi Hydro-Elec Works Lehigh C & Navaf4%eA_.1954'3 J| 99% Sale! 98!2 100 12 1 100 
of Upper Wuertemberg 78.1956|3 J ---- ----| 36% 4012 12) 36% 60 Cons sink fund 4s ser C_1954|/3 Jj 100 Sale | 98%, 100 3) 80 100 
Cons Coal of Mdist & ref 5a .1950|J DB) 18 21 | 18 21 31]; 12 2514] Lehigh Val Coal ist & refsf5e°44|F A; 88 88!2 88 88 2)}| 791g 91 
Certificates of deposit_______- ----| 151g 2212] 173 21 10|} 1ltg 24 Ist & refs f 6a___._____. 1954|/% Aj 5453 57 | 561g 561g 1|\|} 40 62! 
Consol Gas (N Y) deb 548_.1945|F A| 107 Sale |10612 107 28}! 1011g 10712 let & refaf Se.._.._____ 1964|F Aj ---. 60 58 5|| 4213 59 
Debenture 4}s_________ 1951/3 Dj} 10114 Sale |10012 10114) 107|| 903, 10112] 1st & refaft 5e___......- 1974\F A| 54 58 | 5312 June’ “ ----|| 40 56% 
Debenture 5s___________ 957|3 J} 10412 Sale [10414 10412) 32]| 9713 104124 Secured 6% gold notes...1938|45 J} 9353 94%4) 9312 941 71] 811g 97 
Consumers Gas of Chic gu 58 1936/J Dj) 105 Sale |105 105 3|| 100 1065 Lagos & Myers Tobacco 78.1944|A Q| 127 Sale {12614 127° 14]| 1191g 1281» 
Consumers Power Ist 5a meee MWN/ 107 1075g/107!12 =1075g! 18/| 10013 108 F Al 11312 Sale |113 1135g} 12]) 106 1135s 
Container Corp Ist 68______ 6|3 D}| 90 Sale| 874 90%; 21 70 9612 A O| 102 Sale !100% 1021s) 70 85 1021s 
15-year deb 58 with warr_ 1943 3 Di 7414 Sale | 73%, “75 5 52 814 J Di ---- 8312) 84 84 5 84 
Copenhagen Telep 5a Feb 15 1954/F A/| 89 92 | 90 924) 141] 75lg 95 ‘ A QO} 12212 Sale {122 12212 9}| 1121, 12212 
Crown Cork & Seal s f 6s___1947|J: D| 107 Sale |1054 107 21 971g 107 1951|/F A| 107 Sale {10612 107 17 9912 107 
Crown Willamette Paper 68.1951/3 J| 94%, Sale| 9312 9534) 15]| 791g 96 | Louisville Gas & El (Ky) 56.1952 - Ni 105!g 106 {10512 106 13 88 106 
Crown Zellerbach deb 5a w w 1940|M 8| 94 Sale | 93 94%) 30|) 70 96 | Lower Austria Hydro El 6%81944|F Aj 82% Sale | 82% 8354 51} 61 854 
tCuban Cane Prod deb 68__.1950|3 J . ° z 
Cumb T & T Ist & gen 58___1937|3 J} 107!4 10753|107!g 10753} 39)| 10312 10753 | {McCrory Stores deb 58-1941 
Proof of claim filed by owner-.|----} 61 Sale | 60 61 2|| 50 66 
De! Power & cae Ist 4%48_1971|J 3} 105 10614/10412 105%) 22)) 9414 105%, | McKesson & Robbins deb 5%8'50|M N| 8412 Sale | 8212 841g] 149]) 581g 86% 
lst &ref4iga__... 1969)3 J| 103 Sale /10212 103 10||} 8953 103 | t{Manati Sugar Ist s f 7%_.1942/A O ° : ° 
Ist mortenge a igs deal 1969/3 J| 103% _...|103%, May'34]----|| 94 104 Certificates of deposit. _-_-- ----| 15 20 | 1812 May’34/-.--|} 10 20 
Den Gas & El L ist & refaf5e'51|M N} 100% 102 | 993g 10012 7 86 102% Stamped Oct 1931 coupon 1942/A O * ag . * 
Stamped as to Penna tax_1951|M N| 10014 Sale |100 10014] _2|| 873, 102% cates of of deposit veoh ----| 10 1633] 20 Feb’34/.... 6 20 
Detroit Edison 56 ser A_____ 1949|A ©} 107 Sale |106% 10713] 30)| 96% 107%, Flat stamped modified_____-- adie s e * 
Gen & ref 5s series B_____ 1955|3 D| 10712 Sale |107 107%4| 18)| 963, 1073,] {Manhat Ry CNY) aan g | 481990/A O| 4712 Sale | 46 48 30|| 42% 5llz 
Gen & ref 5s series C_____ 962|F Al 10814 Sale |106% 10814] 27|| 963, 10814 Certificates of deposit... ._- ...-| 40 Sale| 38l!2 40 15||} 37 46 
Gen & ref 4342 series D__1961/F A| 103%, Sale [10312 104 29}; 89 104 DIG, diia teas 13 31 4=35 | 3i1 31 1}} 30 40 
Gen & ref 5s series E_____ 1952|A O| 107% Sale |106% 107%} 7|| 97 10712 Manila” Elec RR & Lt ef 56_1953/M 8) 8312 93%) 82 May’d4)----|| 82 97 
Dodge Bros conv deb 68____1940|M N}| 10512 Sale |10412 105l2 155)| 9814 10512] Mfre Tr Co ctfs of partic in 
Dold (Jacob) Pack ist 68_..1942|MN| 9212 Sale | 92 9253] 25|| 79% 93 AI Namm & Son Ist 68_.1943|3 D| 7012 75 | 72-3 73 2\| 60 77% 
Donner Steel Ist ref 7s_____ 1942|J 3} 98 101 | 9912 9912} 2)) 94 102 | Marion Steam Shovel sf 68.1947|/A O} 5514 58 | 5614 5612) 41] 44 61 
Duke-Price Pow lst 6s ser A_1966|M N| 95%, Sale | 95% 97 25) 741g 981s | Market St Ry 7aser A_April1940/Q J} 89 Sale| 87 89 17|| 68 Q1le 
Duquesne Light ist 4%s A__1967|A O| 108 Sale |107%g 108 30|| 101% 109%, | Mead Corp Ist 6s with warr_1945|M/.N| 80 Sale| 7914 80 28/| 53 81 
lst M g 4}4s series B_____ 1957|M 8} 109 _...!108%, 1091s} 7|| 10212 110 | Meridionale Elec Ist 7s A_.1957|A ©} 91'g Sale | 911g 911g} 12)| 911g 116 
| Metr Ed Ist & ref 5s ser C_.1953 3 J} 9912 Sale | 9712 995g! 33 77 995g 
East Cuba Sug 15-yrs fg 742 '37|M $ * * * Ist g 4348 series D______. 1968|M S| 925g Sale | 8914 9253) 14)| 71 9253 
Ed El Ili Bklyn Ist cons 48__1939|3 J) 10512 ---.|10512 105% ‘| 1001g 106 | Metrop Wat Sew & Dr 5%%8_1950/A 0} 87 90 | 89 89 1} 80 9212 
Ed Elec (N Y) Ist cons g 58.1995|J. 3} 120 124 |120 May’34/----|| 110 121 | Met West Side El (Chic) 48_1938|F A * ° 
El Pow Corp (Germany) 68 50\M 8| 4253 45 | 42 43lo} 16] 42 691g] Miag Mill Mach Istsf7s__.1956|3 D| 49 55 | 50 50 5/| 50 78 
ist sinking fund 6 }s_____ 1953 A O| 44 Sale 42!, 44 31] 4212 6914° Midvale St & O coll tre f 56_1936|M S| 1021g Sale |1021g 102%! 58)| 971g 10212 
Ernesto Breda 7s____._____ 1954|F Al ____ 847%, 84%, June’34|----,| 83% 89 ,Milw EI Ry & Lt tot 66 B...1981 1\3 D,; 85 Sale | 84 85) lll) 57 85lg 
Federal Light & Tr ist 58_..1942/M S| 78 8il4| 81% 8ll4} 3i| 64 82 lst mtge 5e_____._______ 1]3 J} 831g 837) 82% 8373} 13)) 56 85 
5s International series__1942|\M S| 78 8012} 80%, May’34/----|| 75 79 | Montana Power Ist 5s roeeet ts) J 3} 100 Sale | 99%4 10012) 42]) 791g 10012 
Ist lien sf 5s stamped... 1943/8 S| 78  __--| 78!12 7812} 3)| 601g 811g] Deb 5e series A__.______ 2|3 D| 7714 78%3| 7712 78 7] 63 81% 
1st lien 68 stamped_______ 2|M S} 8214 9212) 84 84 2\| 64 4 | Montecatini Min & ict 
30-year deb 6s series B. a J D| 6612 ___-| 66 June’34!----|| 511g 671g] Deb g 7s____.-....___.. 1937|3 J] 9213 Sale| 921g 9214) 3// 91 9812 
Federated Metals sf 7a_____ 1939/3 D| 105 Sale |105 105 4|| 101 106 | Montreal Tram Ist & ref 58.1941|J 3) 997%; 101 | 9912 100%) 39/| 9512 101 
Fiat debefg7s_....._____ 1946/3 3] a9712 Sale |a9712 a9712|} 4/| 100% 102 Gen & ref s f 58 series A_.1955|A O} 81!z2 83 | 8214 Apr’34).---|| 8214 8214 
Framerican Ind Dev 20-yr 7 44s'42|3 J} 10733 Sale |107%g 10712}  5|| 10213 110 Gen & ref « f 5s series B_.1955/A Q) 8ll2 86 | 74 Feb'34)----|| 74 74 
+Francisco Sug Ist sf 7348_.1942|M N| 26 30 | 30 30 8}} 19 41 Gen & refs f 44s series C_.1955|A O| 7512 76 | 76 June’34).---|| 75% 76 
Gen & ref s f 6a series D._1955|A O} 8li2 8214] 85 Mar’34/----|| 83 85 
Gannett Co. deb 6s ser A___1943/F A| 94 Sale| 94 95 9|| 7914 95 | Morris & Co ists f44s_...1939|/J 3} 98 Sale | 97 98 115|| 841g 98 
Gas & El of Berg Co cons g §81949|3 D| 109%, _._.|104 Feb’34|----|] 104 104 | Mortgage-Bond Co 4s ser 2_1966)A 0} 31 -.--| 40%; Dec’32/.---}) _... _-.. 
Gelsenkirchen Mining 6s___.1934|M 8 * * * Murray Body Ist 6}4s.____ 1934|J D) 9514 96%) 9512 9512 88 100 
Gen Amer Investors deb 58 A1952|F A| 94!l2 Sale | 94 94%) 34/| 791g 97 | Mutual Fuel Gas Ist gug 5s_1947|M N| 103% -...|104 May’34)----|| 95 10518 
Gen Baking deb s f 5}4s8____1940/A O} 1051g 10612/1047g 105 8}| 102 105% | Mut Un Tel gtd 68 ext at 5% 1941/M N| 10212 10312)103 May’34/----|} 97 103!2 
Gen Cable Istsf 5348 A__..1947|J J| 74 75 | 7412 75 16}} 59 77% 
Gen Electric deb g 3}4s____1942|/F Aj 1035s ____|103!g June’34|----/| 100 10312] Namm (A I) & Son..See Mfrs Tr 
Gen Elec (Germany) 78 Jan 15°45|J J| 5314 Sale| 5112 54 | 79|| 48% 65 | Nassau Elec gu g 4a stpd_..1951|3 J} 58 5812) 5812 5912) 7/| 53l 62% 
Stdeb6%s__.... 1¢10/J D} 513, Sale| 51 52 29|| 48 631g] Nat Acme Ist sf 6s_._____- 1942|J D) 65 ----| 85 June’34/----|| 6512 86 
20-year 8 f deb 68______ i MN] 49%, Sale| 4712 5014) 127 4534 631g] Nat Dairy Prod deb 53{8_..1948/F A| 97/s Sale | 96 977g| 292 781g 977, 
Gen Petrol Ist sink f'd 58_.-1940|F A] 10514 Sale |10514 105%] 32/| 10353 106 | Nat Steel 1st coll 56_.._... 1956/A O} 10273 Sale }10214 10273] 145|| 91 103 
Gen Pub Serv deb 5%s_____ 1939/3 3} 94 Sale| 93’ 9453! 21|] 76 945s] Newark Consol Gas cons 56_1948|J DB] 109% -...|110 May'34/__--|| 10353 110 
Gen Steel Cast 534s with warr°49/J J| 80 82 |z8ll2 82 5 681g 8914 | Newberry (JJ) Co5%% notes °40|A O} 103 10312/1027% 103 7 881g 10414 
Tee emanres Rauip Geb €0- 1940/A O * . * New Eng Tel & Tel 56 4.198 J D| 11414 Sale {114 115 6]| 1051g 11353 
Certificates of deposit... ___-- ----| 9 Sale| 8% 10 | 103 3 11%] Ist g 434s series B_______ 11M N| 10934 11012|1091%4 110 12]} 101 110 
Good Hope Steal a Sak. 1945|A O] 55 Sale| 54 5712} 13]}) 54 631g] NJ Pow & Light lst 43407721900 A O| 87 Sale| 8614 8714] 28]) 691g 8712 
Goodrich (B F) Co 1st 6 348__1947|J J] 1047, Sale |10412 1048] 44/} 95 105 | New Orl Pub Serv Ist 5s A__1952/A QO} 5914 Sale | 59 60 25|| 41lg 65 
Conv deb 68___.....____ 945|3 D] 87 Sale] 85 87 74|| 72 90 First & ref 5s serieg B....1955|3 D| 59%, Sale | 59 60 38|| 40% 65 
Goodyear Tire & Rubb Ist 641957|M N| 9912 Sale | 98% 9912] 206/| 8914 100144] N Y Dock Ist gold 46....._1951/F A| 59 60%] 60!2 6012) 2|) 50 67 
Gotham Silk Hostery deb 68.1936|J) DBD) ____ 92%| 93 June’34/---- 5% notes._...... "1938/A O| 48 Sale| 4712 4812} 19]| 37 58 
tGould Coupler 1st sf 6s_._1940/F A , * N Y Edison Ist & ref 6448 A.1941/A QO} 114%, Sale |114 115 50}| 10913 115 
Gt Cons El Pow (Japan) Ta.-1988 F Al 81% 83 | 81 8114] 7i| 68% 87 1st lien & ref 5a series B__1 A Q} 1085g Sale {1085s 109 22|| 10512 110! 
lst & genef6%s________ J 3| 7512 78 | 7412 7612} 13|| 65%g 791g] Ist lien & ref 56 series C_.1951/A OQ] 109 Sale |/10812 109 35|| 1051g 10912 
Gulf States Steel deb 5340-71942 3 D| 87 Sale| 87 88 22|| 71 89 | N Y Gas EILtH & Powg 561948/J BD) 115%, 116'4)115'4 11512) 16]| 107 115t2 
Purchase money gold 48..1949/F A| 106 ----|105% 105%}  2/) 9919 106% 
Hackensack Water Ist 46_..1952/J | 10212 Sale {10212 1025s) 5/| 96 1025|NYLE&WCoal&RR5}0'42|;MN| 88 947s! 89 May’34)....|| 75!2 95 
Hansa SS Lines 6s with warr_1939|A 0] 248 Sale |z5012 55l2| 48|| 39% 5712] N Y LE & W Dock & Imp 60°43/J_ 3] 9953 103 {100 May’34/...-|| 87 100% 
Harpen Mining 6s with warr_1949/3 J} 681s Sale| 6614 68's} 17|| 53 70%) N Y Rys Corp inc 66...Jan 1965) Apr 64 = =7! 7 7 3i| 6le 97% 
Havana Elec consol g 56_...1952)F A| 3712 Sale| 3712 3712] 1|| 291g 3712] Prior lien 66 series A_....1965|5 J} 6512 67 | 65% 6612} 2]| 63 70 
Deb 5s series of 1926._1951|M $|_ 8 935] 734 734! 10 7 9%, | N Y & Richm Gas 1st 68 A_.1951/M N/ 10514 10753/10514_ 106 4|| 96 106 
tHoe(R) & Co Ist 6 4sser A 1934/A O * . * tN Y State Rys 434s A ctfs_1962/----| 3%, 4 | 414 June’34/___- llg 5 
Holland-Amer Line 6s (flat)_1947|M N| __._ 25 | 39 Dec’33/_---|| ---- ----] 6348 series B certificates_.1962|----| 312 412] 32 Bg} ik 212 47% 
Houston Oil sink fund 5348._1940/M N| 84 85 | 8212 8212) 3|| 65 88 |N Y Steam 6eseries A__.._- 1947|M N| 109% 11014/108% 10944) 10)) 10214 110 
Hudson Coal lst sf 5e ser A_1962/3 D]| 44 Sale| 431g 4544) 81||} 39 651 Ist mortgage 5e_........ 1951\M N| 10512 106 {10512 10512] 7|| 9853 106 
Hudson Co Gas Ist g 56__..1949/M NM] 11013 112 |11012 June’34/----|} 105% 111 ist mortgage 5e......... 1956|M N/ 10514 Sale |105 10514] 11]| 97% 105% 
Humble Oi! & Refining 5s_..1937)|A O|] 1041, Sale |103%, 10412} 77|| 103!g 10512] N Y Telep lst & gen sf 4348 1939)/M N/ 10812 Sale |108 10812} 51]} 103 10812 
Illinois Bell Telephone 58...1956|3 D| 10912 Sale |1085g 10912] 45|| 105% 11012] N Y Trap Rock Ist 6e.....- 1946\3 DB) 57 59 | 59 59 1|} 51 63 
Illinois Steel deb 4 348______ 940/A O} 10714 Sale |10612 10714| 84|| 1021g 10714 | Niag Lock & O Pow Ist Sa A 1955|/A GO] 10212 103 |1034 104 5|) 90 104 
Iiseder Steel Corp mtge 68..1948|/F A| 38 Sale| 38 44 49|| 38 591g] Niagara Share deb 5348....1950|M. N| 67%, 68 | 6712 68 38]}} 50 72ig 
Ind Nat Gas & Ot! ref 56....1936|M N| 101 Sale /101 101 1|} 94 101 | Norddeutsche Lloyd 20-yrst6e’47)/MN| 47 Sale| 4653 5114) 46|) 458 73 
Certificatesof deposit _.__..|- ---| 4312 49 | 4312 44 8|| 4312 57% 








For footnotes see page 4106. 
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New York Bond Record—Concluded—Page 6 June 16 1934 
BONDS = Price Week's : Range BONDS 3 Price Week's . Range 
®. Y. STOCK EXCHANGE § Friday Range or 3 Since N. Y. STOCK EXCHANGE § Friday Range or 3 Since 
Week Ended June 15. =A) June 15. Last Sale. Jan. 1. Week Ended June 15. ma) June 15. Last Sale. Jan. 1. 
industrials (Continued)— Bid Ask| Low Hioh| No.\|\Low High| _ industrials (Conciuded)— Bia Ask| Low High| No.|\|\Low High 
Nor Amer Cem deb 6468 A..1940/M $| 31's 3512) 34 June’34/---- 221g 40 | Ujigawa Elec Powersf7s__.1945\M S| 81 85 | 82le 83 10|| 731g 87 
North Amer Co deb 5s_._.. 1961|F A; 89 Sale| 88 90 | 45|| 631g 91 | Union Elec Lt & Pr (Mo) 56.1957/A O}] 106 Sale |1055s 106 33]| 961g 106 
No Am Edison deb 5e ser A_1957|M 8) 881, Sale | 87 8814; 10)} 61 88\,] Un EL & P (Ill) letg 5348 A 1954/3 J|} 106 Sale |106 10612} 11|| 102 107% 
Deb 5s ser B...Aug 15 1963\/F A} 94 Sale| 93 94%) 71 62 94%, | Union Elev Ry (Chic) 56_._.1945|/A O * s ® 
Deb 56 ser C_...-. Nov 15 1960|M NM! 85%, Sale | 83 85%; 59 5613 86 Union Ol 30-yr 68 A..May 1942/F A| 1135, Sale |113 1135, 7\| 1071g 11353 
Nor Ohio Trac & Light 66..1947|M 8} 1021, Sale |101%, 10314) 38)| 747% 1034 Deb 56 with warr..._Apr 1945|J D| 10314 Sale |103 10353} 13|| 94% 10353 
Nor States Pow 25-yr 56 A..1941)/A O} 10314 Sale |103 1035s| 27|| 891g 103%, | United Biscuit of Am deb 68 1942;M NM! 107 10712|107 10712 3]| 102% 10712 
let & ref 6-yr 68 ser B_...1941|A O} 10614 Sale [105% 10614) 29|| 9414 10612 | United Drug Co (Del) 5__..1953|M 8| 82% Sale | 8212 847g, 103|| 60 85% 
Norweg Hydro-El Nit 548.1957|M N| 7912 81 |2z7914 81lo| 46]| 781g 90 | tUnited Rys St L istg4s_..1934)J 3} 181, 2012) 187, 19 5|} 17 2012 
Ohio Public Service 74s A..1946/A QO} 104 107!2}106%, 107'4 6|| 89 108 | U8 Rubber lst & ref 5eser A 1947|3 J) 8612 Sale | 85le 87 120 68 91 
lst & ref 7s series B_..... 1947|F Aj 103'g Sale |103!g 10312 2|| 78 10312] United 8S Co 15-year 66_._.1937|M. N} 95 10014) 98 June’34/-_-_- 901g 98 
O14 Ben Coal Ist 66.......- O44\F A; 1612 1814) 1612 1612 1 15 23 | Un Steel Works Corp 6%4sA_1951|3 D} 36% Sale | 36!2 3812} 75|| 3612 6653 
Ontario Power N F Ist 56..1943/F Aj 10853 10912)10812 10812 1}} 101 10812 Sec.ef6}¢s serlesC______ 3 Dj) 36% 371g) 367, 3812} 71 367g 66% 
Ontario Transmission -1945|M N| 106 10878/10912 May’34|----|| 101 109!2] Sink fund deb 6 }4s ser A_.1947/3 J| 3614 Sale | 36 377s} 63|| 36 67 
Oslo Gas & El Wks extl 56..1963|M 8, 81 Sale| 81 82%,| 6|| 691g 86 | Up Steel Works (Burbach)7s 1951/A ©} 11412 120 |1193%, Apr’34|----|| 107 120 
Otis Steel let mtge 6s ser A.1941|M 8| 63% Sale | 63 65 31 28 65% | Universal Pipe & Rad deb 681936\J D) 19 27 2614 28 15 13 31 
Unterelbe Power & Light 68_1953|A O} 46% Sale| 451, 4910] 45|| 4514 735, 
Pacific Coast Co ist g 56...1946|/3 D) 341, 37 3414 3414 1 407, | Utah Lt & Trac Ist & ref 66_1944/A 0} 66% Sale | 66% 7253; 38 571g 7512 
Pacific Gas & Elgen & ref 5eA°42|J 3) 106% Sale |106%,  107%3| 21/| 1001, 107%g | Utah Power & Light Ist 56..1944/F A| 69 Sale| 6812 7312} 98)| 601g 81 
Pacific Pub Serv 5% notes..1936|M 8| 89 901g) 8914 8919} 10 67 9012 | Utica Elec L & P latafg 58 .1950\3 J| 108 -_-.|100 May’34}----}| _... 2-2 
Pacific Tel & Tel lst 56....1937/3 J| 107% Sale |107%, 10753] 23|| 10414 1075; | Utica Gas & Elec ref & ext 52 1957|J_ 3) 113 Sale |113 113%} 14}| 102 113% 
Ref mtge 58 series A__..- 1952|M N/| 110% 111 [11012 110% 7|| 105'g 111 | Util Power & Light 5}4s__._1947|3 D| 3212 Sale | 3212 3410} 66]| 221g 41 
tPan-Am Pet Co ( Cal) conv 66'40|J D * * . Deb 5s with warrants_...1959|F A| 30%, Sale | 30 313s} 161 181g 381g 
Certificates of 6 _ Tease a---| 4212 4275/1043 a43 1|} 28 46%] Vanadium Corp of Am conv 58°41/|A O| 82 Sale| 81 8212} 23)| 62 8912 
Paramount-B’way ist 5}48.1951/J 4414 Sale | 441, 46 23|| 30 47 {| Vertientes Sugar 7s ctfs__..1942/_._- 5le 7 6 June’34/___- 33g 14 
of deposit.......- eons] 43 45 | 45 4514 3|| 30 47 | Victor Fuel lst sf 5e_.____- 1953/3 3} 1812 23 | 181g May’34/____ 181g 181g 
tParamount Fam‘s Lasky 66.'47 Va Elec & Pow conv 544s8_.1942/M S| 1077s _---|107 1077s; 12 96 107%, 
Proof of claim filed by owners. * * * Va Iron Coal & Coke Ist g 54 1949/M S| 60 70 65 May’34|.... 60 654 
tes of weet J DD) 537%, Sale | 52 537s, 49)| 281g 5414] Va Ry & Pow ist & ref 5a._.1934)J 5) 10014 10012/10014 100% 2}; 99 110 
tParamount Publix Corp 5s'50|\F A Certificates of deposit......._|_... 114 Sale |113 11412} 53]| 108%, 11412 
Proof of claim filed by <cl|-oee ° “ s Walworth deb 634s with warr’35|A O} 32 38 37 37 5 121g 44l2 
tes of deposit... __- ----| 5412 Sale | 52 5419} 124]} 29 54le Without warrantes_..______ A @j| 32 ...-| 37 May’34/.... 15%g 37 
Park-Lex 6 4s ctfs__......- ----| 17% Sale| 161 17% 5 9% 2212 1st sinking fund 6s ser A__1945|A ©| 47%3 Sale | 461s 47%) 26|| 21 50 
lee Trans deb 68... _. 1944;A O| 29 31 | 29 May’34/---- 23\g 3512] Warner Bros Pict deb 6s___.1939|M $| 601s Sale | 60 61 105|| 40% 67 
Pat & Passaic G & E cons 56 1949|M 8) 109% ----|108%, May’34/----|| 1031, 109 Warner Co Ist mtge 6s_____ 1944;A O} 291g 34 2814 2814 6 20 2814 
Pathe Exch deb 7s with warr 1937|M_ N| 9912 Sale | g8i2 100 30 85 100 Co deb 66..1939|M 8) 40 Sale| 40 4112 6 30 4812 
Pa gu 3a coll tr A reg..1937|M $| 100% ----|101 May’34/---- 94 101 Warner Sugar Refin Ist 76..1941|J BD) 107 108%4)1071g 1075s 3}| 10512 108%, 
Guar 3 }s coll trust ser B_1941/F Aj 9912 ----] 9912 May’34/---- 94%, 9912] Warrep Bros Co deb 66___..1941|M S| 52 Sale| 52 55 30 42 63 
Guar 3 }s trust ctfs C_._...1942|J DB) 99!2 101 86 Jan’34|--.. 86 86 Wash Water Power sf Se _..1939|J 3} 105% -.--|105!g June’34|___- 98ig 10512 
Guar 8 }s trust ctfs D....1944/3 DB) 95 ----| 96%, June’34/---- 86% 96%] Westchester Ltg 5c stpd gtd 1950/J DB) 112 ----|1l15s 11212 711 105 11212 
Guar 4s ser E trust ctfs...1952|M. N| 96 100 99 June’34)--.. 85 9912 | West Penn Power ser A 56_.1946|M S| 109%, _.--/10914 10912 4|| 103% 10912 
Secured gold 4%{8........ 1963|M Ni 10153 Sale |10112 =—102 46|| 85% 102 1st 5a series E_.._.___ ~--1963|M 8} 11214 Sale |112 11214] 331] 104 112%, 
Penn-Dixie Cement Ist 6s A 1941|M $| 71 Sale| 7012 72 22 661g 77 lst sec 5e series G_____.__ 1966)3 D)| 109!g -.--|10814 109 6|| 104 109 
vania P & L 1st 4%{e1981/A O} 97%, Sale | 9612 97%4| 279 79 98%, | Western Electric deb 56....1914/A O} 103 Sale |1027, 10312} 88 1 
Peop L & C Ist cons 66.1943)A O} 111 112 {112 112 1}} 1007 112 | Western Union coll trust 56.1938|3 J| 101 Sale j101 10112} 44/| 913% 102 
Refunding gold Se....... 1947|M $| 10253 Sale |102 10253} 48 83 10253 Fundirg & real est g 4348_1950/M1 N| --- 8212) 82 83 19 744 9012 
Phila Co sec 5s series A__...1967|J BD) 8612 Sale! 943, 8714) 22]) 63% 88 15-year 6 }48-...........1936|F Aj 10212 Sale |102 10212} 41]} 96 102% 
Phila Elec Co lst & ref 4}<s 1967;M N| 107!2 Sale 107 10712 5,| 101% 10778 25-year gold 5e..........1951/J BD} 8712 Sale | 861s 8712} 95|| 791g 95% 
lst & ref 4g._.....- ~----1971|F Aj 103%, Sale |103 104 77\|| 931g 104 2, eeeetape 1960|M S| 87 Sale| 86%, 88 61|| 79 9412 
Phila & Reading C & I ref &@ 1973/3 Jj} 60!2 612) 61 62 24 69 | Westphalia Un El Power 66.1953|5 Jj} 5312 Sale | 5312 57 | 198]| 4234, 68% 
Conv deb 6e............ 1949|M S| 48 Sale| 4712 4834) 83|| 39 55! Steel Corp 1st 5348 1948\J 3) 91 92 | 915g 9234] 22)| 821g 97 
Phillips Petrol deb 53¢8....1939|3 Dj} 10014 Sale {100 100g} 199]| 891g 100%, let & ref 434s series B_...1953)A O| 8314 Sale | 8314 R414) 11|| 72 87% 
Pillsbury Flour Millis yr 68 °43/A QO} 10812 108%4)1073, 108! 4|| 105 109 White Sew Mack 66 woth warr’36|3 Ji 5l'g 75 58 May’34/.... 58 58 
Pirelli Co (Italy) conv 76...1952)\M4 Ni 99%, ----|10014 June’34/--__|| 10014 1011 t warrants. ._._..- -|J J} 511g 70 | 67 June’34/_._.|| 49 69 
Con Collieries let sf 5e'57|\J 3} 82 85 8214 8214 5 67% 88 Partic s f deb 68.........1940;|MN| 50 ----| 505g May’34|.___ 48 52 
Port Arthur Can & Dk 66 A.1953|F Aj 86 89 | 8812 8812] 2/| 69 95 | tWickwire Spencer St’l let 7s .’35 
1st mtge 66 series B__.__- 1953|F Aj 86 95 | 88 May’34/--__|| 70 88 Chase ee a a a 9 4 7 14l2 
Port Gen Elec Ist 44s ser C 1960|M $| 44 Sale| 431. 4612} 120 39 57% Ctfs for col & ref conv 7s A 1935|M N 8 9 7% June’34)__.- 41g 14 
Portland Gen Elec Ist 56...1935|J J} 88 91 9012 9012 4 78 9512 | Wilson & Co. Istsf 6s A_...1941/A O| 107 107%3:10614 107 30 97% 107 
Porto Rican Am Tob conv 68 1942/3 Jj 42 Sale| 42 44 8 321g 57121} Y Sheet & Tube 68 °78|3 J) 825s Sale | 82l2 8312) 104 741g 89% 
Postal Teleg & Cable coll 5¢.1953|J 3) 52'4 Sale| 51 53%) 472 45's 63 lst mtgesf 5aser B______ AO! 83l2 Sale! 83!le 8414] 63 741g 8912 
ty tp bh th or D 1081; 8 le 1081 00 * 1081 
ret 44s" 2 5a 107 2 91} 10012 2 
lst & ret 4}48..........- 1970 D Bi 108 Sele 11071 108 | 23]| 100 "108 Matured Bonds 
em emahiinmnse es 1 2 Sale |1031 10412} 35|| 93 1041 : : 
Pure Oil s f 544% notes....1987|F A| 100% Sale | 100 4 10012} 47|| 901g 10012 (Negotiability Impaired by Maturity) 
815% notes__________ 1940|M 8S} 9714 Sale | 9614 9712} 66|| 87 981 35 
Purity eries af deb 5a_.1948|3 J] 9014 9114) 9014 Q1le] 46 7814 9612 MATURED BONDS. 5 Price Week's ° Range 
tRadio-Keith-Orpheum pt N. Y. STOCK EXCHANGE | 3 Friday Range or 3 Since 
for deb 6s & com stk (65% pd).|----| 30 ----] 367, Apr’34|--__]| 35 37 Week Ended June 15. =A} June 15. Last Sale. Jan. 1. 
Debenture gold 66.._____ JID i* * _— 
Remington Arms lst # f 68_.1937|M N| 10212 ----|10212 10253} 20/]] 961g 103 Foreign Govt. & Municipals. Bia Ask} Low High| No.|\|\Low High 
Rem Rand deb 54s with warr'47|M N| 90 Sale | g915 90 6811 76 92 | Mexico Treas 6s assent large °33|/3 J 5ig 12 9 Apr’34/-.-- 81g 11 
Repub I & 8 10-30-yr 5¢ 8 £_1940)A O| 100! Sale |100 10014] 56]| 85 10014 Gi ncdankcnctamndsnnenees So JF uc-- «2--| 6 June'd)..-. 6 I1lle 
Ret & gen S60 omnes err 4 Z tS = 847g ae 17|| 74 90 eatinens 
Revere Cop & Brass 6s ser A 1 g Sale |100 4} 12 101! a : 
Rheinelbe Union s f 7s____-_ 1946|3 Jj] 3813 Sale |z38 40 | 60 = 73 -| tBurl C R & Nor lat & coll 581934/A O| 33 36 | 36 May’34/--._|| 35 48% 
Rhine-Rubr Water series 6..1953)3 J} 3514 Sale | 35 38 55|| 361g 5612] tChic RI & Pac ref 4s___._. 1934;A O} 25 Sale| 24 2512} 126); 20 3llg 
Rhine-Westphalia El Pr 78_.1950)M N| 5812 Sale | 58 5934] 59 59 7312 | {Norfolk & South Ist g 5s...1941/M N; 29 3712) 3212 May’34!-.-- 144, 40 
Direct mtge 6e........__ 1952|M N| 58% Sale | 581 5912] 143]| 655l¢ 71 | tNorfolk South Ist & ref 5e..1961/F A) 18!2 Sale | 16% 1812} 10 8 25 
Cons mtge 68 of 1928___.1953|F Aj 5812 Sale| 58 60 | 124|| 55% 71 | tRI Ark & Louis Ist 4}4s...1934|M 8} a18 Sale| 177, 1912} 13]] 15 25 
Cons M 66 of 1930 with warr’°55|A O| 58% Sale | 5734 5912] 122|| 561g 71 | St Louis Iron Mt & Southern— 
tRichfield Oil of Calif 6s.._1944|M N . * ° Riv & G Div ist g 48__._. 1933|M N| 6112 Sale | 5712 6144; 58 471g 64 
Certificates of deposit... _._.-. MN] 31!2 324) 31 34 25|| 20 3514] tSeaboard Air Line Ist g 48.1950/A O| 18 24%) 23 June’34/..-.|| 20 27 
Rima Steel 1st 8 f 78_......1955)F Aj 5414 ----] 5410 5Alo 1|| 541g 56 Gold 4s stemped_....... 1950;A O| 18l2 23 | 2314 2314 1|| 171g 27 
Roch G&E gen M 5s ser C °48|M $| 10712 107%4}1067g 10712 8|| 997% 107% Refunding 43..--....... 959|A O 9%, 10 9 1012} 13 7% 14 
Gen mtge 4s series D_.1977|M $ 10153 ----]101 May’34--__|' 86 101 Ati & Birm 30-yr Ist g 48_.1933|M $| 1814 2434) 20 June’34|_-__|| 141g 2514 
Gen mtge 5e series E._..1962|M 8, 10613 ----|106 107 46|| 94 107 
Royal Dutch 49 with warr..1945)A O} 13473 Sale |132 1347} 16]| 1021g 14214 industrials. 
Ruhr Chemical s f 68..__. 1 AO} _... 69 72 <Apr’34|_.__ 521g 7412] tAbitibi Pow & Paper ist 58.1953 3D) 38 Sale} 361 407s; 41 181g 4834 
tBotany Cors Mills 64s_..1934;A O| 154 Sale| 1514 16 ll 12 25 
St Joseph Lead deb 5}48_..1941/M N/ 111!2 113 /|111l. 113] 7|| 105% 114. | Bowman-Bilt Hotels Ist 7s. .1934 
St Jos Ry Lt Ht & Pr ist §4.1937)/M N| 93%, 95 | 935g June’34/____|] 72 9614] Stmpas to pay of $435 ptred._|M S 3 ----| 412 May’33/_...|| ---- ---- 
L Rocky Mt & P Se stpd_1955|J J) 51 60 | 61 May’34j____ 35% 61 tB-way & 7th Ave lst cons 561943|J D 97g 10 97, 978 953 9% 
St Paul City Cable cons §4..1937|3 J| 6814 75 | 72 May’34|____|| 451, 82 | tChie RysSestpd 25% partpaid_|F A) 55 56 | 55 June’34\..__|| 47 56% 
Mea benaie 3 J} 68% ----]| 80 May’34|____|| 457% 80 |tCuban Cane Prod deb 6s..1950|3 J) 4 Sale| 312 4\g) 62 Zig 8% 
San Antonio Pub Serv Ist 68 1952/3 J) 97 Sale| 9612 97 6|\| 71 9812] East Cuba Sug 15-yr 6 f g 7348'37|M $| 15!2 Sale | 127 16 | 26 74 2212 
Schulco Co guar 6}s_____- 946|J 5) 3812 ----| 3912 May’34|____|| 353, 41 | Gelsenkirchen Mining 63....1934|M S| 571s 587s) 5512 = 5873) 13)| 5412 80 
Stamped (July 1933 coup on)|----| 3912 Sale | 3919 3912 1|| 30 45 |%Gen Theatres Equip deb 6s_1940\/A O 914 Sale ¢ 1014} 112 31g 13 
Guar a f 6s series B____ 1946 40 Sale | 40 40 1|} 32 41 | tGould Coupler ist sf 6s_..1940/F A} 13 Sale| 13 13%4 7 87g 1912 
Stamped_....-..-....__- ----| 36 41 | 41 May’34/___ || 30 41 | tHoe(R)& Co lst6sserA 1934)A 0} 2614 2814) 28 28 3}; 25 40 
Sharon Steel Hoop sf 5348_.1948/F A| 66's 68 | 6612 67 7i\| 38 76 
Shel) Pipe Line ef deb 66_..1952}M N) 100! Sale |100 10012] 117|| 891g 10012] t¥mterboro Rap Tran 6s....1932)A ©} 34%; Sale | 3314 343g 21/| 31lg 42 
Shell Union Oil 6 f deb 5e_..1947/M N| 99 Sale] 9812 99 40|| 8953 9934] 10-vear 7% notea_._.....1932|M $| 77% Sale | 77 78 20|| 70% 78 
Deb 58 with warrants....1949}A ©} 9873 Sale | 983, 99 61|| 893g 9934] Laclede G-L ref & ext 53....1934/A O} 90l2 Sale | 9012 9012 5|| 79 Q95l2 
Shinyetsu El Pow Ist 6348_.1952|/J DB) 74 77 | 75 7512} 13]| 6453 761g] tManati Sugar 1 a f 7348..1942)A O| 16 23%) 16 May’34\___- 9 23% 
Siemens & Halske s f 7s_...1935|3 J) --.- 80 | 6512 e65'2] 14|| 6512 81 Stmpd Oct 1931 coupon..1942;A O| 175s Sale | 16 175g 10 620 
Debenture s f 64s_______ 1951|M $| 5612 Sale | 553, 5834] 36 55%, $9 Flat stamped modified - ..._-_|--- 15 2712} 20 Feb’34/_..- 15 20 
Bierra & San Fran Power 56.1949|/F Aj 101%; 103 |1003, 103 20|| 86% 103 | tMet West Side El (Chic) 4s 1938)F A|} 10!2 11!2) 10 May’34)___~ 10 18 
Silesia Elec Corp s f 6348...1946)F A| -... 427s] 4473 945 9|| 481g 6812] tPan-Am Pet Co (Cal) conv 6s'40/J D) 41 44 | 4312 4312 2553 4712 
Silesian-Am Corp coll tr 78.1941/F Aj 57%, Sale | 57 5834] 16|| 373% 58%} Paramount Fam Lasky 66.1947 R 
4] Sinclair Cons Oil 15-yr 7a__.1937|M 8} 104 Sale /1035g 10414] 94]| 10213 104% Proof of claim filed by owner.._|J DB) 5414 Sale | 5212 55 44 291g 55 
Ist lien 6 }4s series B_....1938/3 D} 105 Sale |105 10512} 23/1 101 10534] Paramount Publix Corp 5s '50 
Skelly Oil deb 534s________ 1939|M 8| 96le Sale | 94% 9612] g6l| 8419 9612 Proof of claim filed by owner..|F Aj} 55 Sale| 5212 5512] 81 2914 5512 
to Bell Tel & Tel lst sf Se°41|5 J} 10853 109 |10814  108%4] 31\| 1051g 109 | tPreased Steel Car conv g 58.1933/3 J) 51's 61 | 52 May’34)__.-|| 5llg 66's 
S'west Bell Te! lst & ref 58..1954|F Aj 109 Sale |1083g  109%4| 45/| 1051g 110 | {Radio-Keith Orpheum 68_.1941|/J DB) 33's 3473) 31 May’34/----|| 18% 41 
Southern Colo Power 68 A..1947|J J} 8273 Sale | 80 827s} || 631g 86 | tRichfield Ot! of Calif 6s_...1944|M N; 32 Sale | 31l2 33 41|| 21% 36 
Stand Oil of N J deb 5s 15°46|F Aj 106 Sale |10534 1061s] 203]] 10412 107 | {Stevens Hotels series A__..1945)J 3) 22 24 | 24 25 3\| 16 284 
Stand Oil of N Y deb 4348..1951|J @| 10312 Sale |103 103%4| g5/| 100 104! | {Studebaker Corp 6% motes.1942/J ©] 43 Sale | 43 4614] 58|| 35% 6812 
Hotel 1st 68 A’45 * * * Twenty-third St Ry ref 5s_.1962}3 J| 285g -.--| 28 Aug’28/----|| ---- ---- 
t prot new die 5 Bet g Dotes °42\J D a * ie * e Union Elec Ry (Chic) 58....1945!A O| 11% 18 18 May’34i_... 17 24 
Certifica posit........ core 2} 44 455g 8 4 67 , 
Syracuse Ltg Co. Ist g 68...1061|3 D| 11312 1141211312 113!3| 74 10313 112%) 7 Cash sale not included in Year's Range, 
Tenn Coal Iron & RR gen 58_1951|J_ 3} 109 Sale |1087g 109 f 104 10914 a Deferred delivery sale not included in Year’s Range. 
Tenn Copp & Chem deb 62 B 1944|M S| 76 8912! 8512 85lo) 65lg 8814 * Look under list of Matured Bonds on this page. 
Tenn Elec Pow Ist 6s______ 7|3 D| 8214 Sale | 8034 8214 g2il 57. 84 t — henge —_- od = rate of $4.8665. 
Texas Corp ¢ P16 ompanies repor n receiv . ‘ é 
Third Ave Ry Ist A sme ; $ ” — st = = tg a e Cash sales in which no account is taken in computing the range are given below: 
Adj inc 5s tax-ex N Y_Jan 1960/A O} 28 Sale | 271». 28 28|| 253, 31% Siemens & Halske 7s 1935, June 12 at 68%. 
Third Ave RR Ist g 5a_.____ 1937|3 Jj} Q8l2 99%] g8ig 981g 111 86 100 z Deferred delivery sales in which no account is taken in computing the range, 
Tobacco Prods (N J) 6}48..2022|M N| 106 Sale |1053g 10614) 86|| 101g 107% are given below: 
Toho Elec Power Ist 78...1955|M S| 9312 9414) 931, 9414] 29]| 80 9414] Adriatic Elec. 7s 1952, June 14 at 9034. | Hausa S.S. Lines 6s 1939, June 14 at 
Tokyo Elec Light Co Ltd— California Pack 5s 1940, June 11 at 101., 4734. 
ist 68 dollar series. --...- 1953/3 D} 6912 Sale| 6914 70 | 54|| 63% 7334] Czechoslovak 8s ser. B. 1952, June 13 at| Helingsfors 614s 1960, June 13 at 924. 
Trenton G & El ist g 5a_...1949|M S} .__. ____|1085g Apr'34}____|] 102 10853 73%. | Minas Geraes 64s 1959, June 11 at 174. 
Truax-Traer Coal conv 6 }48.1943)|M Ni 54 60 50 55 8 37 55 Dutch East Indies 54s Nov. 1953, June | Mo. Pac. 5s 1965, June 15 at 30. 
Trumbull Steel lst sf 6s_...1940;MN| 95 Sale} 94lg 95 93 831g 96 13 at 162%. | Norwegian Hydro El 5's, Nov. 9 at 79. 
Twenty-third St Ry ref 5s..1962|3 J * * s Gen. Steel Casting 514s °49, June at 80.| Rhinealbe Union 7s 1946, June 14 at 
Tyrol Hydro-Elec Pow 7}48.1955|M N|} 70 7312) 70%, 7219 6|| 48 7514 ]|Great Brit. & Ire 4s 1990, June 9 at 114;; 374. 
Guar sec 6 f 78._._..----. 52F Al 704 76 | 75 76 1211 45 76 and June 14 at 114%. 
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Outside Stock Exchanges 





Boston Stock Exchange.—Record of transactions at the 
Boston Stock Exchange, June 9 to June 15, both inclusive, 
compiled from official sales lists: 





























Sales 
Week's Range| for Range Since Jan. 1. 
of Prices. Week. 
Stocks— Par Low. High.| Shares Low. High, 

Railroads— 

Boston & Albany-.-.-- 100 136 86137 55 Jan May 
Boston Elevated -..-..- 100 62% 64 213 Jan Apr 
Boston & Maine— 

Prior preferred__...-. 100 28 28 12 Jan Feb 

Class A ist pref stpd 100 10 10 88 Jan Feb 

Class A ist pref....100 9 9 10 Jan Feb 

Class B Ist pref stpd.100 13 13 16 Jan Feb 

Class D ist pfd stpd_100 16 16 10 May Feb 
East Mass 8t Ry— 

lst preferred.......- 100 il 12% 40 Jan May 

Preterrea B. wccccce 100 4 4 170 Jan Mar 

Adjustment. -.....-- 100 2 2 100 Jan Feb 
Maine Central Ry Co-_.100 7 7 10 Mar Feb 
NY N Haven&Hartford100 15% 16% 331 ;— Feb 
Old Colony RR-_-..---- 100 103 03 7 Jan June 
Pennsylvania RR--..--- 50 30% 31%} 1,131 Jap Feb 
American Cont’l Corp_.._* 7% 7% 170 Jan Feb 
Amer Pneu Service Co. .25 2% 2% 145 May Jan 
Amer Tel & Tel__...-.-. 00 115% 120 2,148 Jan Feb 
Amoskeag Mfg Co...-.-.- 5% 6% 155 May Feb 
Bigelow Sanford_-...-.-..- 27 27 50 June Feb 
Boston Personal Prop Tr-.* 12 12 1,050 Jan Feb 
Brown Co 6% cum pref..* 12 14 450 Jan Apr 
Brown Durrell Co com-_.* 23% 2% 10 Jan Feb 
East Gas & Fuel Assn— 

CN a * 8% 8% 95 Jan Feb 

6% cum pref......- 100 64% 67 279 Jan Apr 

4% % prior preferred 100 70 72 159 Jab Apr 
Eastern Steamship com-._* 8 61 Jan Feb 
Edison Elec Illum..... 100 140 144 222 Jan Feb 
Employers Group-.-.-..-- 1l 11% 439 Jap Feb 
General Capital Corp....* 22% 22% 15 Jan Feb 
Gillette Safety Razor... -... 10% 11% 248 Jan Jan 
Helvetia Oil Co. (TC)-_-.--1 75c 75c 100 Mar Apr 
Hygrade Sylvania Lamp-_* 21 21 15 Mar Apr 
Internat Button-Hole ~— 

Machine Co.._...-.-- ae 15% 100 Apr Mar 
Int Hydro-El System cl A 28 7% 71 Jan Feb 
Mass Utilities Assoc v t c_* : sf 1% 280 May Feb 
Mergenthaler Lyno Co-..* 22% 22% 10 May Feb 
Natl Serv Co com (T C)__* Aye Ag 100 Jan May 
New England P S Co com_* % y 100 May Feb 
New Eng Tel & Tel___.100 92% 93% 367 Jan Apr 
Pacific Mills_.......-- 100 24 25% 80 May Feb 
Reece Fold Mach Co-_-. 10 3 200 Jan June 
Shawmut Assp tr ctfs__ 7% 8% 240 Jan Feb 
Spencer Trask Fund ine 

Capital stock_......-.-. 15% 15% 10 May Feb 
Stone & Webster_....._- * 7% 8% 368 Jan Feb 
Bwrs @ OS. ccccsccunee 25 16% 17% 168 Jan Feb 
Torrington Co. ........- * 57% 58% 229 Jan Apr 
United Founders com...-1 % 936 May Feb 
U Shoe Mach Corp--.-..- 25 66 67% 956 Jan Apr 

Eee 25 34 34% 480 Jan Mar 
Waldorf System Inc__-__- * 5% 5% 10 June Feb 
Warren Bros Co......-_. ad 9% 10% 193 May Jan 

Mining— . 

Calumet & Hecla -...-- 25 4% 5% 243 Jan Feb 
Copper Range. .......-. 25 4% 65 1,340 Jap Feb 
Isle Royale Copper. --_-_- 25 1% 41% 170 Jan Feb 
New River Co pref....100 52 52 19 Jan June 
North Butte -_-__....2.50 42c 54c 9,550 Jan Jan 
Old Dominion Co.....- 25 90e 90c 526 Jan Feb 
Pond Crk Pocahontas Co-_. 18 18% 220 Jan June 
Quincy Mining.-...... 25 1% 2%] 1,035 Jan Apr 
Shannon Copper Co....10 12¢ 12¢ 5 Apr Apr 
Utah Apex Mining. _..__5 2 2% 550 Jan Feb 
Utah Metal & Tunnel____1 3% 4%) 26,140 Jan Feb 

Bonds— 

Amoskeag Mfg Co 68.1948 7034 70%} $1,000 Jan Apr 
w sean vo 105 105%)} 8,000 Jan June 

2 rr ae 98% 99%%| 4,000 Jan June 
East Mass Street — 

Series A 444s... .- 1948 49 50 wee Jan May 

Series D 6s_...-.-. 948 56 60 6,500 Jan June 

Series E 6s......-.- 1948 60 60 2,000 June June 
Pd Creek Pocahontas 7s '35 106% 110 3,000 Mar June 





z Ex-dividend. * No par value. 











New York Stock Exchange 
New York Curb (Associate) 


37 So. La Salle St., 


Members: 


CHICAGO SECURITIES 


Listed and Unlisted 


Paal H.Davis & Go. 


Chicago Stock Exchange 
Chicago Curb Exchange 


CHICAGO 

















Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, June 9 to June 15, both in- 
clusive, compiled from official sales lists: 





























Sales 
Week's Range| for Range Since Jan. 1. 
of Prices. Week. 

Stocks— Par .|Low. High.| Shares. Low. High. 
Abbott speed com * 50% 50% 100; 40 Jan May 
Acme Stee] Co... _....- 25 39 41 350| 27% JaD Feb 
Adams Royalty Co com_ 3 3 100 1% Mar May 
Advanced Alum Castings _ 5 24% 2% 400 2% Jap Jan 
Amer Pub Serv pref____100 10% 11 240 5 Jan Feb 
Armour & Co wi_.....-- 5 6 6%| 1,150 6 June June 

Prior preferred w i__..- * 59% 60 150|} 58 May May 
Asbestos Mtg Cocom..._1 2% 2% 350 2% May Jan 
Assoc Tel & Tel Co cl A__* 3% 3% 10 % Jan % May 

7% preferred._.._.. 100 15 15 40| 15 June Feb 
Assoc Tel Util Co com__-__* yy \y 200 4% Jan Jan 

$6 cumul prior pref-_---_* 1 1 10 % Mar Apr 
Automatic Products com_5 7% 8%) 4,600 2% Jan Feb 
Bastian-Blessing Co com_* 5% 6 1,050} 5% May Feb 
Bendix Aviation com_-_-__* 15% 16%' 3,550! 13% May Feb 





Stocks (Continued) Par 


Range Stnce Jan. 1. 





Low. High, 





Hom ng} Brewing Co... 
Mtg cl A conv a= 
Blum’ 8 Inc com......... et 
Borg-Warner Corp com_.10 
7% preferred. ...... 100 
Brown Fence & Wire cl A.* 
Class B * 


Bruce Co (E L) com --..-.-. * 
Butler -Brothers........ 10 
Canal Constr Co conv pref* 


Castle & Co (A M) com..10 
Cent Cold Storage com. .20 
Central Ili P 8 pref_._._.- ad 
Central Ill Security com-..1 
Central Ind Pow pref. .100 
Cent Public Util class A..* 
Cent 8S W Utilcommon.._.* 

I ls iaiha. deicicen ts maypend * 

Prior lien pref........-. ad 
oa Corp common..-_* 

Ll a ere * 
Chicago Electric Mfg A..* 
Chicago Flex Shaft com..5 
Chicago Mail Order com_5 


Chic & N W Ry com...100 
Chic Rivet & Mach com_.* 
Chicago Rys part ctfs 2 100 
Chic Towel Co conv pref_.* 
Chicago Yellow Cab cap..* 
Cities Service Co com..._* 
Coleman L’p & Stove com * 
Commonwealth Edison 100 
ConsumersCo7 % cumpf 100 
Continental Steel com... .* 
Cord Corp cap stock....- 5 
Crane Co common....- 25 
Preferred 


Deep Rock Oil conv pref. .* 
De Mets Inc pref w w__-_-_* 
Dexter Co (The) com....5 
Elec Household Util cap. .5 
Gardner Denver Co com... 

General Candy Corp A...5 
Gen Household Util com.* 
Goldblatt Bros Inc com. .* 
Great Lakes Aircraft A_..* 
Great Lakes D & D.-_.-.-. * 
Greyhound Corp new com * 


Hall Print Co com.-.-..-.- 10 
Hart-Carter conv pref. -___* 
Houdaille-Hershey cl B__* 
Illinois Brick Co......- 25 
Illinois Nor Util pref. ..100 
Indep Pneum Tool v t c__* 
Interstate Pow $7 pref...* 
Iron Fireman Mfg v t c___* 
Jefferson Electric Co com * 
Katz Drug Co common..1 
Keystone St & Wire com_* 
Ken Util jr cum pref_._.50 
Kingsbury Brew Co cap-_.1 


Libby McNeil & Libby. -_10 
Lincoln Print Co com....* 
Lindsay Light com.-.-.. 10 
Loudon Packing com..._* 
Lynch Corp common... _f 
McCord Rad & Mfg A___* 
McQuay-Norris Mfg com * 
MeWilliams Dredging Co-_* 
Marshall Field common.-.* 
Mer & Mfrs Sec cl A com_1 
Mickelberry'sFdProdcom 1 
Middle West Util com___* 

. 


$6 conv pref A_...._.. 
MidlandUnited com_...- s 
Midland Util— 

7% prior lien...... 100 


Miller & Hart Inc conv pt.® * 
Modine Mfg com__-_-__--_- 

Mosser Leather Corp com : 
Muskegon Motor Spec A_* 


Nachman Springfilled com* 
National Leather com ___10 
National Standard com __* 
Noblitt-Sparks Ind com__* 
Northwest Bancorp com. _* 
Northwest Eng Co com. __* 


Okla Gas & F17% — 


Ontario Mfg Co com * 


Oshkosh Overall com. -.. . 


Parker Pen Co (The) com10 
Penn Gas & Elec A com__* 
Perfect Circle (The) Co__* 
Pines Winterfront com _._5 


Potter Co (The) com_-___- * 
Prima Co common.._..- a 
Process Corp com-_-__.._- * 
Public Service of Nor l— 
lS eee eee * 
CONE os croc come 
6% preferred... _. 100 
% vreferred__.__ _. 00 
Quaker Oats Co— 
0” A ae * 
Raytheon Mfg— 
Common vt ¢______. 50¢ 
6% preferred v t c_.... 5 
Reliance Mfg Co— 
2  —e 10 
PROENIOE . cccceecces 100 


Ryerson & Sons Inc com__* 


Sears, Roebuck & Co com * 
Southern Union Gas com_* 
Southw Gas & E) 7% ptf 100 
St Louis Nat Stkydscapstk* 
Stand Dredging conv pf __* 
Storkline Furn conv pref_25 
Swift International. ___. 15 
te @ Giscancascocse 
Thompson (J R) com__.25 
20 Wacker Drive $6 pref__* 
Union Carbide & Carbon.* 


> 
Util & Ind Corp com-_.-.-- * 
Convertible preferred__* 
Viking Pump Co pref._..* 
2! er s 





ARAKRAK 


KA 





106 Apr| 123% Jan 




















6% May| 11% Jan 
1% . Apr 3 Feb 
1% June June 
20% May| 28% Feb 
93 Jan| 106% May 
6 Jan} 12 Feb 
1% Jan 4% Feb 
8 June} 16% Mar 
4 Jan} 12% Apr 
2 Jan 3% Apr 
13 Apr} 20% Feb 
6% Jan 8 Feb 
12% Jan| 24 Apr 
% Apr 1 Feb 
6% Feb| 14% Apr 
¥% Jan % Feb 
% Jan 2 Jan 
a Jan} 13% Jan 
5 Jan| 17 Jan 
1% Jan 3 Jan 
22% jJan| 31% Feb 
7 Feb) 15 Apr 
8 Jan| 105% May 
12% May| 19 Feb 
6% Jan| 15% Feb 
6 Mar| 17% Apr 
\% Mar 4% Apr 
65 Jan| 80 May 
11% Jan| 16% May 
1% Jan| 4% Feb 
15 Apr; 25 Jan 
34 Japn| 62 Feb 
1 Jan 4 Feb 
5 Jan| 11% Feb 
4% June 8% Jan 
7% Jan| 11% Jan 
44 Jan| 65% Jan 
5% Jan 7 Mar 
12 May| 18% Jan 
3 Feb 6% Jan 
8% Jan| 15% June 
16 Feb} 20 Jan 
4 Jan 7% Mar 
8% Jan| 16% Apr 
15% Mar) 32% Feb 


% Jan 4% Feb 
1 Apr 3% Jan 
¥% Jan 4% «Feb 
% Jan 2% Feb 
¥g Jan % Feb 
1 Jan Mar 


© 
aN 
ww 
a 
5 
ms 
& 
> 
+=) 
“" 


ee 
ao 
5 
i] 
e 
4 


2% Jan 7% Apr 
i% May 3% Feb 


13 Jan| 22 Feb 
13% Jan} 22 Feb 
34 Jan| 65 Feb 
38% Jan| 71 May 


1% Jan 4 Jan 
1 Apr 2 Jan 


14 June) 19% Apr 
90 Jan| 100 May 
12% Jan} 20 Feb 


38% June} 51 Feb 
% Feb) 23% Mar 

40 Jan} 60 $=Mar 

50 Jan| 61 May 

2% June 5% Feb 
% 

















4 Jan 6% Apr 
24 Jan| 32% Apr 
14 Jan} 18% Feb 
6% Jan| 10% Feb 
% Jan 4% Mar 
40% May| 50% Feb 
1 May 2% Jan 
% Jan 2 Feb 
1% Jan| 6 #£¥Feb 
23 Feb| 29% May | 
1% Jan 5 Mar 
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‘ay Sales 
Week's Range| for 

of Prices. Week. 

-|\Low. High.) Shares. 


Week's ag Range Since Jan. 1. 


Htgh. 


Range Since Jan. 1. 
Low. 








Stocks (Concluded) Par 
Vortex Cup Co— 


Stocks (Concluded) Par 





Loan and Trust— 
Canada Permanent. -.__100 
Huron & Erie Mortgage 100 
Ontario Loan & Debent r+ 
Toronto Mortgage 


* No par value. 


Toronto Stock Exchange—Curb Section.—Record of 
transactions in the Curb Section of the Toronto Stock Ex- 


change, June 9 to June 15, both inclusive, compiied from 
official sales lists: 


12% 14% 14% June 
29% 32 400 32 June 

1% 1% 1 2% Feb 
Walgreen Co common... 28 28% 28% June 
Ward (Montg) & CoclA-.* 113 +116 116 June 
Waukesha Motor com_.._* 31 31 35 Feb 
Wayne Pump conv pref_.* 2% 2% Apr 
Wisconsin Bkshares com_* 2% 2% Feb 


Yates-Amer Mach pt pf-..* | a Feb 
Zenith Radio Corp com..* 3 3 Feb 


Jan 
Jan 
Feb 
Jan 


118 

70 
102 
100 








eae 








04 
108% 108% 110 








Bonds— 
Chic City Ry 5s 9 
Certificates of deposit... 
Chicago Rys 5s ctfs...1927 
208 So La Salle St ies, 


48% 48%/|$10,000 54 Jan 
52% 52%!) 5,000 54 May 


29 30 7,000 38 Mar 


Week's Range 
of Prices. 
-|\Low. High. 


Biltmore Hats com 10 
—— ~ ES sg com 9 


29} 
omaes Bud Brew com... O34 
Canada Malting com 32 
Canada Vinegars com... 
Can Wire Bd Boxes A.__ 
Consolidated Press A____ 
Cosgrave Export Brew_.1 
Cons Sand & Gravel * 


Range Since Jan. 1. 





Stocks— 























z ager 


Toronto Stock Exchange.—Record of transactions at 
the Toronto Stock Exchange, June 9 to June 15, both 
inelusive, compiled from official saies lists: 

Friday Sales 
Week's Range, for 


of Prices. Week. 
.|Low. High.) Shares. 


* No par value. 





* 
* 
* 
* 
* 
0 


Range Since Jan. 1. 





Stocks— Par High. 














Abitibi Pr & Paper com.-_* 
6% 
Alberta Pac Grain pref. 100 
Barcelona T, L & P com.-.* 
Beatty Bros pref 
Beauharnois Power com--.* 
Bell Telephone 100 
Blue Ribbon Corp com. -- 
64% % 50 
Brantford Cord Ist pref- 25 
Brazilian T, L & Prcom_-- 
Brewers & Distillers com. * 
B C Packers com 


Building Products, A..._* 
Burt (F N) Co com 5 


Canada Bread com * 
Canada Cement com * 
Preferred _ - * 
Canada Steamship com --_* 
Canadian Bakeries pref 100 
Canadian Canners com. ..* 
Convertible preferred - _* 
[st preferred 100 
Canadian Car & Fdy com.* 
Can Dredge & Dock com_* 
Can General Elec pref - -50 
— Ind Alcohol A- 


Preferred 

Canadian Pacific Ry-.- -25 
Canadian Wineries 
Cockshutt Plow com 
Consolidated Bakeries. -_* 
Cons Mining & Smelting 25 
Consumers Gas 00 
Cosmos Imperial Mills. ‘0 


Dominion Stores com----.* 
Easters Steel Prod pref. --.* 
Easy Wash Machine com-* 
Economic Invest Trust-_.50 
Fanny Farmer com 

Ford Co of Canada A_-_._* 
General Steel Wares com-* 
Goodyear Tire & Rub pf100 
Gt West Saddlery pref. 100 
Gypsum, Lime & Alabast-* 


Hamilton Cottons pref-_ 30 
Hinde & Dauche Paper- --.* 
Hunts Limited A * 
Internat Mill Ist pref_._100 
International Nickel com-* 
— Utilities A_ > 


Kelvinator of Can com. --_* 
Preferred 1 


Laura Secord Candy com-* 
7 Groceterias A---- 
* 


Maple Leaf Milling B-_--- 

Preferred io 
Massey-Harris com 
Monarch Knitting pref- 100 
—— Corp com 


B 00 
National Sewer Pipe A-._* 
Ont Somente 10% paid100 


Page-Hersey Tubes com-- 
Photo Engravers & Elec. 
Pressed Metals com 

Russell Motors com-_-_-.- i0 


Stand Steel Cons com_.-_.* 
Steel of Canada com 
Preferred 


Tip Top Tailors com 
Traymore, Ltd pref 

Twin City Rapid com___- 
Union Gas Co com 

United Steel 


*e HHH EO H 


Western Can Flour com _- 
Weston, Ltd. (Geo) com-- 

Preferred 
Winnipeg Electric pref--- 


«S's 


Banks— 





1.50 











2.25 Apr 
Apr 
Feb 
Feb 
May 
Feb 
May 
June 
Apr 
June 
Feo 
Jan 
Feb 
June 
Feb 
Feb 
Feb 
May 


Jan 
Feb 
Feb 
Feb 
May 
Apr 
Apr 
Feb 
Mar 
Feb 
May 
Jan 
May 
June 
June 
Mar 
Jan 
Feb 
Feb 








Distillers Seagrams 
Dominion Bridge 
Dom Motors of Can__..10 
Dom Tar & Chem com. _* 
Dufferin Pav & Cr St pd100 
English Elec of Can A__. 
Goodyr T & Rub com___- 
Hamilton Bridge com___. 
Honey Dew com 

Preferred 
Howard Smith pref____ 
Humberstone Shoe com. -_* 


Imperial Tobacco ord..__5 
Langleys pref 

Montreal L H & P Cons__* 
National Grocers pref__100 
National Steel Car Corp--_* 
Power Corp of Can com-_* 
Rogers Majestic be 
Robert Simpson pref__.100 


Service Stations com A__* 
Preferred 
Shawinigan Wat & Pow... 
Stand Pav & Mat com-_-- 
Stop & Shop com 
Supersilk Hosiery 
Preferred 
Tamblyns Ltd (G) pref.100 
Toronto Elevators pref. 100 
Walkerville Brew 
Waterloo Mfg A * 


Oils— 
British American Oil * 
Crown Dominion Oil * 
Imperial Oil Ltd * 
International Petroleum --_* 
McColl Frontenac Oil com* 





14 


3 
14% 
27% 
13% 
89 89% 


90e 90¢ 

1.85 1.85 
1.00 1.00 
24 264 

105 105 
42 42 








Jan 
Jan 
* May 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
May 
June 
May 
Jan 
4 Feb 
¢ June 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Feb 
Jan 
Apr 
Jan 
99% Jan 
18 Jan 








Apr 
May 
Feb 
Apr 
June 
May 
Apr 
June 
May 
Feb 


Mar 
Mar 
Apr 
20% June 
14% Apr 
91 May 


1.90 May 
3.00 Mar 
2 Feb 
29% Mar 
107 May 
42 June 





* No par value. 


Montreal Stock Exchange.—Record of transactions at 
the Montreal Stock Exchange, June 9 to June 15, both in- 
clusive, compiled from officia: sales lists: 





Stocks— Par 


Friday 


- |Low. 


Week's Range 
of Prices. 
High. 


Sales 
for 
Week. 


Shares. 


Range Since Jan. 1. 





Low. 


High. 





Alberta Pacific Grain A-._* 
Preferred 100 

Amal Electric Corp 

Bathurst Pow & Pap A_.* 

Bawlf N Grain pref_...100 

Bell Telephone 

Brazilian T L & P 

BC Packers 


Can iron Foundries pf- 100 

Can No Power Corp..--* 

Can Steamship pref... -100 

Canadian Bronze 

Canadian Car & Fdry-_.-.* 
Preferred 25 


100 
Canad Hydro Elec pf. 100 
Canadian Indus Alcohol-_* 


Canadian Pacific Ry_...25 
Cockshutt Plow * 
Con Mining & Smelting.25 


Dominion Bridge 
Dominion Coal pret. 
Dominion Glass 

Preferred 


Gurd (Charles) 
Gypsum Lime & Alabas-.* 
Hamilton Bridge 





60 
Hollinger Gold Mines_.-5 








Jan 
June 
¥% June 
Jan 
Jan 
Jan 
June 
Mar 
Jan 











26 26 
17.50 18.10 








nee 
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Range Since Jan. 1. Week's Range Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week 
Stocks (Concluded) Par| Price.|\Low. High.| Shares Low, High. Stocks (Concluded) Par| Price.|Low. High.) Shares Lou. High. 
Howard Smith Paper M-_.* 9 9 9 235 4 Jan} 11 May } Sylvanite Gold M Ltd_.--1)}....-.. 2.90 2.98 1,140 1.30 Jan| 3.20 Apr 
| eae 100} 61 60 63% 95| 33 Jan| 73 May | Thompson Cadillac M Ltdl}-_-...-. 46c 46c 250] 20'%c Jan| 58c Mar 
Int Nickel of Canada__.*} 26.40 | 26.10 26.75) 4,936) 21.15 Jan) 29.00 Apr 
International Power..--- _ ar. 2% 2% 2 Jan 3 Jan Unlisted— 
ere 100} 22 22 22 111} 14 Jan| 22 June | Abitibi Pow & Paper Co-..* 1.50 1.50 1.60} 1,350} 90c¢ Jan 2 Feb 
Lake of the Woods-_---- *| 10%] 10% 11% 196} 1014 May| 15 Feb Cum preferred 6% - -- 8 8 9 110 4 Jan} 10% Apr 
Lindsay (C W).-...----- _, a 3 3 5 1% Apr 3% Mar | Brewers & Distil of Vanc.* 1.50} 1.45 1.55} 1,740} 1.20 June} .295 Feb 
Preferred. ......... ol 35 35 3) 35 Feb| 40 May | Brew Corp of Canada Ltd * * 9% 9 10 4,297 5% Jan| 11 Apr 
MacKinnon Steel Corp-.* hi co shawsl 5 5 25 5 June 8 Mar i, ee 293%%| 2934 30%] 1,376] 15% Jan| 32 Apr 
Diaasey-Harrig.........-*]..-..- 4% 4% 756 4% Jan 8 Feb 
McColl-Frontenac Oil_-- 134%} 13% 13%] 1,788} 10% Jan} 14% Apr | Canada Malting Co Ltd..*} 33 324% 33% 360} 28 Jan| 3544 Mar 
Montreal LH & P Gon 36 36 37 4,853] 33 Jan} 3944 Feb | Canada Bud Breweries. -_.*|/....-.- 9% 10% 70 8% Jan| 12 Mar 
Montreal Tramways_..100} 100 100 «101 6 99 June} 125 Feb | Candn Light & Poer Col100}]....-- 23 23 19} 20 Jan} 40 Feb 
Claude Neon Gen Ad Ltd-*}_...-- 35e 35¢ 200} 35¢ June} 80c Jan 
National Breweries_-_-_.-- *| 284%) 27% 28%! 3,045) 23% Jan} 2814 Mar | Consol Paper Corp Ltd...* 2% 2% 3 968} 1.75 Jan 3% Jan 
Js... See 25) 35 35 35% 155] 31 Febj 36 Apr 
Natl Steel Car Corp_-.--- . 15% 15% 163% 800| 1244 Jan} 18% Feb | Ford Motor CoofCanA-.-_*/_..... 20% 21% 209} 15% Jan} 25% Feb 
Ogilvie Flour Mills_.---. ae 198 198 26| 180 Apr} 209 Feb | Fraser Cos voting trust ctf*}-.---- 54% 5% 97 2% Jan 9 Apr 
POOMIOE. ocsiccunne | 135% 140 16} 125 Jan| 138 May | General Steel Wares pf 100} 34 32 34 95) 14% Jan) 33 June 
Ottawa L H & Power._100/__..-- 88 88 25] 79 Jan| 92 Mar | Loblaw Groceterias Ltd A*/....-.-. 16% 16% 10} 143% Mar + Apr 
ee eee Miibesccs 101 102 25} 90 Jan} 103. June | Price Bros Co Ltd-_.-.-. 100 4 3% 4 2,855} 95ce Jan May 
Ottawa Traction.....- Ee 12 15 20 5 Jan} 20 Apr i ae 00° 27%' 27 27% 75 7 Jan 374 Say 
SEA ae | AD 60 61 45| 47 Jan| 62 Feb * No par value. 
Power Corp of Canada-..*}..--.-. 12% 615 7% Jan| 15 Fe . P oe. * 
Quebec Power...------- “| i733] az 18°) 130] 15% Janl 20, Fen ee neg dain 2 Record 7 oe ae 
t Lawrence Corp--..---- * 2% % 585 1% Jan } "e a x u 
Ll ee 50} 10 10 10% 326 5% Jan| 11% May], t tts bessing ‘ toc 7 oe? xy? 9 to June 15, ot 
St Lawrence Paper pref 100} 21%| 213% 22%| 288] 12 Jan| 26 May | inclusive, compiled from official sales lists: 
Shawinigan W & Power_.*} 2134] 213% 22%) 3,685) 17% Jan| 24% Feb . 
Sher Williams of Canada_*|------ 16% 16% 10} 12% Janj 21 Mar Friday ‘ Sales 
Preferred........-- 100} 84 8385 50} 60 Jan} 8734 Mar Last |Week’s Range) for Range Since Jan. 1. 
Sale of Prices. Week. 
Simon (H) & Sons__.._- _, oe: 84% 8% 50 6% Jan| 10 Mar Stocks— Par| Price.|Low. High.| Shares. Low. High. 
_,, ere SEbeenes 90 90 70| 65 Jan} 90 June 
Simpsons preferred... _100|_.___- 67% 67% 100} 60 Feb| 7014 Apr | Amer Window Glass pf. 100 13% 13% 13% ij eo Jan| 15% Apr 
Southern Can Power_...*| 14%] 14% 14% 83] 11 Jan} 16 Mar | Blaw-Knox-_--.----.-.-. 11%) 11% 11% 5} 10% June} 16% Jan 
Steel Co of Canada-..-.--. 2 36 36% 380} 28 Jan| 38 Mar | Carnegie Metals Co..-.-. 1% 1 1% 900 14% Jan 3 Feb 
aaa , | 37% 38 25). 31 Jan| 38% Mar | Columbia Gas & Electric_*|_..--- 13% 14% 502} 11% May; 19 Feb 
Windsor Hotel__________ * 2 2 2 5 2 Mar 2 Mar | Devonian Oijl_......-.-.- 10} 14%) 138% 14%) 1,465 9 Jan} 18 May 
ee Co ere 6% 7 50 5% Feb| 18 Feb | Duquesne Brewing--.-.--- ee 3 400 2% Jan 4% Feb 
Winnipeg Electric._.__-- * 2% 2% 2% 50 1% Jan 4 Feb CAMB A. wsdssvncesocs 5 5% 5% 800 4% Jan 534 Feb 
, a re 10 ll 55 4 Jan| 12 Feb 
" Follansbee Bros pref. - _— gi saa 6 7% 245 5 May| 30 Feb 
Banks— Fort Pitt Brewing....-.-.. 2% 2% 2% 800 1% Jan 2% June 
Canadienne. ...._.-.. 100} 138 136 138 33| 136 June] 145 Feb | Jones& LaughlinSteel pf id cab sa 61 61 15} 61 June} 75 Feb 
Commerce..........- 100} 149 148 149 51] 129 Jan| 166 Feb | Lone Star Gas___...---- 5% 54% 6%) 8,439) 5% June} 8% Feb 
OO ee 100} 190 190 194 171] 169 Jan| 203 Feb | McKinney Mfg--------- . 1 1 1 50 1 Mar, 2 Mar 
Nova Scotia. ...-..... 100} 260 260 262 48} 260 June] 276 Feb | Nat Fireproofing Cp com-_*}_.---- 1 1 33 1 Jan 1% Feb 
Reval LIA cr eis ecesiniaah 100} 152 | 152 155 88} 12934 Jan} 166% ree Ps oan og aaa a e----- 1% 3i oss in oo id aa. 
OO IG ascces 201 201 47) 161 n' 205 a urg rewing com..*|....-. ‘ 
“ = ~ = 1: ~. z le a 30% 33 525} 28 May| 39 Feb 
* No par value. Pittsburgh Coal pref...100| 34 34 ©6334 10 we Jan 37 Mar 
° Pittsburgh Plate Glass_.25)---.-- 48 49 95 9 an Apr 
Montreal Curb Market.—Record of transactions at the | Pitts Steel Foundry com_.*|------ 4 4 75) 2 May| 4 June 
Montreal Curb Market, J une 9 to June 15, both inclusive, | .ooner co............. 1) axl 1 1% 3001 13% Janl 99 Ape 
compiled from official sales lists: San Toy Mining---_.-.-- Rian’ 3e 3c | 2,000] 3c Jan| 7e Feb 
United Engine & Foundry *|_.-.-.-.- 21 21 410} 16 Jan| 25% Feb 
Friday Sales Vanadium Alloy Steel_...*}..-.-- 19 19 120} 15% Mar] 20 Jan 
Last |Week’s Range| for Range Since Jan. 1. Victor Brewing Co..---.-- 1 1% 1% 1%] 7,405) 90c Jan 1% Mar 
Sale of Prices. | Week. Waverly Oil Co class A_..*/-...-- 1% «1% 35 1% June} 2 May 
Stocks— Par| Price.|Low. High.| Shares. Low. High. Western Pub Service v t c_* 4% 4%} 1,005 4% May z ‘eb 
Westinghouse Air Brake__* 27 28%! 1,005) 26 June} 35% Feb 
Asbestos Corp votg trusts. * 9% 9 10 266 9 Jung 134% Apr] Westinghouse El & Mfg_50|-.--.-- 3634 39% 281} 30% May| 47 Feb 
Associated Brew of Can..*| 10 9% 10 305 9% June} 13 Feb 
Assoc Oil & Gas Co Ltd-___*}/....--. 20c 2i1c 200} 20c Jan} 35c Jan Unlisted— 
Bathurst Pow & Paper B.*|__...- 2% 2% 50} 1.75 Jan 344 Feb | Lone Star Gas 6% pref.100' 70 70 72 107! 64 Jan' 75 Feb 
Beld-Corticelli cum pf.100}____--. 101 101 10} 97 Feb} 101 June 
Brit-Amer Gil Co Ltd_._-.*| 14%] 14% 14% 812} 13 Jan} 15% Mar * No par value. 
Canada Vinegars Ltd__._*}_.___- 26% 26% 10} 22% Jan) 27% Feb 
sone Dredge & Deck Ltd *| 22 21% 22 135} 20% ’ an aa” pm 
andn For Invest pref_100}_.._-- 104% 105 205; 80 an une 
Canadian Wineries Ltd__.*}_.__-- 6% 6% 100 6% June} 11% Jan 
= Mac Products B_.*/_...-. 2 2 38 ou a a Fat wre ae och ES 
amplain Oil Prods pret_* * 9 8% 9 620 4 Mar ar 
Comm Alcohols Ltd_---- 60c | 60c 60c 360| 50¢ Apr| 1.50 Jan isted and Unliste 
Cosgrave Expt Brew Ltd io 9% 9% 9% 1,010 5% Jan 9% Apr G Ss Wo O D C O 
Distillers Corp Seag Ltd..*| 16%} 16% 17 870| 15 May| 26% Jan | LLI y & a 
Dominion Stores Ltd__-_- | 621 21 22% 625| 19% Feb| 22% Mar Members Cleveland Stock Exchange 
Dom Tar & Chem Co Ltd * * 2% 2% 3 y 2% Jan 5% Feb 
Home Oil Co Ltd_.__-._- 1.32 1.15 1.45 645 1.10 June a Feb Union Trust Bldg.—Cherry 5050 
Imperial Oil Ltd......... 15 14% 15 2,300 12% Jan Apr 
Imp Tob Co of Gan iad._6| 16%| 1002 lox? 'oss| 1036 June| 12% Feb CLEVELAND, - - - OHIO 
Intl Petroleum Co Ltd._.*} 29%] 28 29%| 4,632} 19% Jan) 29% June 
— Distil Ltd A__._* 15 12 15%| 2,310 * fo Tia — 
1 ee ee * 7 5% «67 540 une % Jan : 
Mitchell &CoLtd (Robt) *| 5%) 5% 6 70| 5% Jan| 10% Feb Cleveland Stock Exchange.—Record of transactions at 
Regent Knittg MilisLtd..*| 4%| 4 414/225] 2. Jan) 614 Feb Cleveland Stock Exchange, June : to June 15, both in 
rvice Stations Ltd A___*}____-. 8% 8% 75 4 an e ; M iei i : 
(Lng cond weal grt (la a : fol 933¢ Apel 28% Mar clusive, compiled from official sales lists 
Thrift Stores Ltd_._..__- .. Sone Ret 9% 9% 25 9 Mar; 11% Jan Friday Sales 
Cum pref 6% %------ | Se 234% 23% 10} 23 Feb) 25 Jan Last |Week's Range| for Range Since Jan, 1. 
United Distil of Can Ltd__*|_____- 2 2 220| 1.25 May 3% Mar Sale of Prices. Week. 
Walkerville Brewery Ltd_*| 9.20) 9.05 9.50) 4,725) 3.90 Jan| 10.00 Apr Stocks— Par| Price. \Low. High.| Shares. Low. High. 
Walker Good & Worts ___*/_.___. 37 39 260| 30% May| 58 Jan 
0 Ue *| 15%) 15% 15% 75| 15% June| 17% Jan} Aetna Rubber_____-_--- . ae 1% 1% 100 1 May 3 Feb 
Air-Way Elec Appl pref 100|_.-_--- 28% 25 20| 25% June} 25% June 
Public Utility— Brown Fence & Wire cl B_*|______ 2% 2% 200 2% June 3% Apr 
Beauharnois Power Corp-*| 6%| 6% 6% 799) 334 Jan) 10 Feb Central United National 20| ------ w°lUuM 274, 10 Jan} 16 Jan 
C No Pow Ltd pref___.100| 98 98 100 58| 884 Jan) 100 Mar | City Ice & Fuel__.._....*|_.___- 22 22% 112} 17% Jan| 23% Feb 
City Gas & ElecCorpLtd*| 3 3 3% 50} 3 June) 14% Mar | Cleve Cliffs Iron pref...*| 25%| 25 25% 533} 22 Feb| 28% Jan 
Foreign Pow Sec Corp Ltd * 2 2 2 20|.--.-------|----------- | Cleve Elec I116% pref- 100 ee 109% 109% 63} 160% Jan| 110 June 
Inter Util Corp class A_-_. 3% 34% 3% 60| 3 Jan} 634 Feb | Cleveland Ry...------ 56%| 56% 56% 20| 44 Jan| 56% June 
Cc _ aes | ees 75e 80¢ 450} 65c May} 1.50 Feb Certificates of dapoaiti9o 55 55 56 161} 39% Jan| 57 May 
Sou Can P Co Ltd pref. 160 88 88 90 43) 72 Jan| 90'4 Mar | Cleveland Trust..___- 100! 70 70 70 77| 50% Jan} 83 Mar 
Mining— Dow Chemical_........-. a 90 93% 80} 69% Mar = Apr 
Base Metals Min Corp Ltd*}______ 1.30 1.45 800| 1.30 June} 2.02 Mar Elec Controller & Mfg__.*}__---- 22 22 14) 15 Jan May 
Big Misouri Mines Corp-_1 29¢ 30c | 1,825) 26%c June] 50c Feb | Firestone T&R 6% pret 100 83 83 = 83 10} 79% Apr 34% Jan 
Bulolo Gold Dredging Ltd 5| 30.25) 30.25 33.00 520| 23.50 Jan) 34.50 Apr | Foote-Burt__...........*/--__-- 6 6 45} 6 Mar) 7% Jan 
Cartier-Malartic G M Ltd 1 5c 4c 5e 3,800 lc Jan 9¢ Mar | Greif Bros Cooperage A_*|_..--- 24 24 10} 21% Jan) 25 Feb 
Dome Mines Ltd-_--_-..-- 41.75|41.75 42.50 345| 32.75 Jan| 42.50 June 
FalconbridgeNickelM ita poah ae 3.78 3.80 180| 3.00 Feb) 4.15 Mar Higbee Ist pref_.____- 20 22 70 6 Jan| 22 June 
Jaeger Machine........-. * 3 3 25 3 June 5% Feb 
Greene Stabell Mines__._1}..____ 80%e 85c 400} 67c Mar) 1.20 Apr] Lamson Sessions 4% 4% 150 4 Jan 7% Jan 
Lake Shore Mines Ltd____1| 52.50|52.50 53.00 135) 42.50 Jan) 54.25 Apr | Mohawk Rubber 1% 2 530| 1% June} 4% Jan 
Lebel Oro Mines Ltd____- 1] 18%el17K%e 21%cl162,675| 8%c Jan| 25%c Apr | National Acme________- 6 6 25 4% Jan 8% Feb 
Lee Gold Mines Ltd__. __ | Pees 13c 13¢ 124c¢ May| 2lc_ Mar | National Carbon aaa” sak veges 136 136 10} 135 Jan| 140 May 
Melntyre-Porcupine Ltd_5)---_-- 48.25 48.25 10| 39.60 Feb| 49.65 Mar | National Refining_-_-__- 5|  5%| 5% 5% 20|} 5 Jan) 7% Feb 
Noranda Mines Ltd... _. 43.50/43.50 45.00 2,930) 33.25 Jan| 45.00 June Preferred_.....___. tO" aes 72 75 135) 45 Jan| 75 May 
Parkhill Gold Mines ita" 40c 40c 54c | 50,200} 36c Jan) 71%c May | National Tile.___.._.._- ee 2) 1% 1% 134 1% June 3 Feb 
Quebec G Mining Corp.__1] 18¢ 15e 25c¢ | 29,750| 15¢ June| 70c Apr | Nestle LeMur cum cl A_.*|...... 3 3% 325 1% Jan 3% Mar 
Read-Authier Mine Ltd__1} 1.29] 1.15 1.30 | 26,136) 26c Jan} 1.30 June | 1990 Corp class A__-__--_- *| 24 oS 260} 21 Feb 
Siscoe G Mines Ltd_-_-_-_-__ 1 2.30) 2.30 2.52 | 16,185) 1.43 Jan| 2.65 Apr | Onio Brass B___._..__. | [ee 12% 14 187} 12 May 
Sullivan Gold Mines Ltd-_1 4lc | 40c 42%e| 16,275} 25c Jan} 50ce Apr 6% cum preferred_..100}_...-- 0 80 48| 75 May 
Teck-Hughes G M Ltd___1/_-__..- 6.75 6.90 400} 5.80 Jan} 8.00 -Apr | packer Corp___...------ ee. | 4 4 12 3% Mar 
Ventures Ltd-_....---.-- a 95e 95¢ 100} 77c Jan) 1.12 Mar] pichman Bros_.....---- *| 42%] 42% 43 144) 39 Jan 
Wayside Con G M Ltd_50c} 29¢ 29¢ 29¢ 200| 29¢e June} 48%c Feb 
Wright Harg Mines Ltd..*| 9.70) 9.70 9.90 3,805} 6.75 Jan} 10.25 Apr | geiberling Rubber_._.--- * 2% 2% 55 2% June 
Selby Shoe_...........- *| 23 33 23 20| 21 May 
Unlisted Mines— Sherwin-Williams... .- "Gene 67% 72| 47% Jan 
Central Patricia GMines1| 69¢] 69¢ 7lce | 1,400) 54% [Jan| 78c Mar AA preferred..-..-- eae 105 % 105 +4 31| 99 Jan 
Howey Gold Mines Ltd-_-1]...--. 1.29 1.33 | 1,000] 98¢ Feb) 1.37 Apr | yan Dorn Iron Works__* 1 1% 70| 1 May 
Pioneer G Mines of BC -_.1}..---. 13.70 13.70 200| 11.60 Feb| 14.00 Apr Youngstown Sheet & Tube 
San Antonio G M Ltd_.-.1| 5.15} 5.00 5.60 | 2,330] 1.76 Jan) 5.60 June Cum 54% pref_.-.100/------ 42% 44% 118) 34 Jan 
Sherritt-Gordon M Ltd-_-_-1 1.00} 1.00 1.09 750| 98c June} 1.43 Apr 
Stadacona Rouyn Mines_.\|* 41c! 50c 45c¢ !116,080 8% Jan' 45c June * No par value. 
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4110 Financial Chronicle June 16 1934 
Friday| Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 
BALLINGER & CO. Seocke (Conctuted)—Par| Price. |Low.  High.|sheres.|_ Low. _| _ Hien. 
Mere Amer Rity 6% ptf 100 sew eae 84 84 10| 73 Jan| 85 May 
Members Cincinnati Stock Exchange ES GO ic Bic ticked wad 9 8% 9% 2,520 8% Mar 10% May 
UNION TRUST BLDG., CINCINNATI No Amer Inv 6% pref- ioo ae 31 31 5| 17 Jan| 33 Apr 
aL: by 73 preferred. ___- | ee 28% 29 25 . ee * = 
Yorth Amer Oil Cons. ._10)______ 7% 7% 355 % May an 
Specialists in Ohio Listed and Unlisted ores Amer O8 Cons. .. ee es es 23% Feb 
6% let pref. ........- 25)...... 21% 22%| 3,720) 19% Jan) 2: ar 
Stocks and Bonds P 54% WOE... 2 cee 25| 19% 19% 19% 1,085) 17% Jan sn Ed 
; ac Light’n Corp com____*|__.____ 31% 32} 515; 23% Jan e 
Wire System—First of Boston Corporation 6% preferred....._-_- 843;| 8415 85%| 273| 7154 Jan| 89 Mar 
— (non-vot)com* 1 1 1%| 1,243 3 — 3” Hr vd 
erred (non-voting) -* 6 5% 67 3,744 % Jan May 
Cincinnati Stock Exchange.—Record of a On Pac Tel & Telcom... _- 100 78%| 78° 78% 651 71 Jan 86 Mar 
‘ une oO 6% preferred.___..- 100} 114 114 1114 60} 103 Jan une 
at Cincinnati Stock Exchange, June 9 to J Paratfine Co's com... See 3544 37%| 1,755) 25% Jan| 374 June 
inclusive, compiled from official sales lists: 
Sale Ry E _ & Rity ist Dref.* ae 14 15 38 5 Mar! 15 June 
fi ; tenes Jen. 3 Min stasicradsnkaliicaened 9 13 30| 2 Jan| 13 June 
Last |Week’s Range) for Range Stnce Heke Series 3 SES SE AS gp * ae 8% 12% 90/ 2% Mar| 12% June 
Sale | of Prices. | Week. ro High Se aaa . aa 31% 3% 50; 1% Apri 3% May 
Stocks— Par| Prue. |\Low. High.) Shares. . | ; Rainier Pulp & Paper Co.*|______ 2714 27% 135| 1734 Jan| 28% June 
. SJL& Pr7% pref....100|___.__- Ve 9 26; 673 Jan; 90 Apr 
Amer Laundry Mach...20} 13%| 13% 14%| 322| 7% Jan) 16 Jan! Qi Shion oll som... “Tl "bscl “Bal ‘ex| 17381 6 dol 11% Ze 
Amer Rolling Mill__---- 25} 20%) 19% 20% 184) 17% June} 28 Feb —a———.......... ioe / 73), 73i4 Tol 62 Jan| 8614 Feb 
eee Se eae | ee 19] 35, June) 49, Fe? | Socony-Vacuum Corp.-.25|---_--| 16% 16%s| _ 100) 1654 June| 16% June 
Cincinnati Ball Crank pref*|  ..-.. 2% 624) 106) 1 Ape 34 Apr | Southern Pacific Co.--100|" 2534] 24% 25%] 1,642| 18% Jan| 33'4 Feb 
Cincin Gas & Elec pref. 100) -___.-- 79% 80% 315| 66 Jan| 83 Apr So Pac Golden Gt A. : 62 > "095 5 — 714 Mar 
CN & C preferred - - - - - os Oe 68% 68% 3 65 Jan} 69 Jan * Sepdhna sppsc sede sommes” od 5% 5\%| 150 3% Jan 5% Mar 
Cincianad rest. ........ SO) 5 | 5 5M) 116) 4% Jan) 6 = APP | standard Oil Co of Calit..*| 37 | 35 | 37%| 2,564| 30% June| 42% Jan 
Cincinnati Telephone...50| 69%| 69% 70 151) 62 Jan) 71 ADF | ‘Tide Water Ava OR on.* 13% 13%4\ 125 81% Jan| 14 Apr 
Cin, Tobacco WOO 26000] esee-. 10% 10% 10) 5 Jan) 12 Feb % preferred 100 mate R0 81 | 125 64% Jan 85 May 
Cente, Valen Sheek seneet" * ae at 7 30) io, Mar| 7 8 Feb | ‘Transamerica Corp.-....*| 6% 6 M% 6%4| 24,517 5% May 8% Feb 
COR OU Bn wnvescccens joona=- i 2) 12 Jan 18% June | Union Oil Co of Calift.---25| 17 17. 17%| ‘561 15% May| 20% Feb 
Col Ry B preferred. ~~ i100) -~-7" 754 75% 7| 7534 June] 75% June | Union sugar Co com..._25|- 6 66 100 Jan| 7% Apr 
Crosley Radio A........ *| 16 14% 16%| 1,729} 8 Jan} 16% June| tq aircraft & Transport.*|.....| 22 22% 4 19% peb| 3735 Feb 
4 * ‘ 
Dow Drug...-..--.---- o| 5 5 250/ 2% Jan| 5 June bab nn Pipe & Steel Co_10!______ 9 11 2,261 9 June’ 14 Feb 
Eagle-Picher Lead-.-.-.-- 5% 5% 4 4% a o” = * No par value. 
* ! 3 an ° 
Formica -7------------3] 10, | 10, 10) oe) 8 eb) June} San Francisco Curb Exchange.—Record of trarsac- 
| aero Pig mp prior pret. ~—m se Be UT Ce 2) a oe tions at San Francisco Curb Exchange, June 9 to June 15, 
Hatfield Camp prior pref_-_|_.---- i) ¢ May| 9% D . * * os . a 
/ Tee tae 27% 28 46| 1814 Jan| 28 May both inclusive, compiled from official sales lists: 
Lazarus preferred. ___. 00 whic 100 100 5| 98 Jan| 100 Feb Friday megs 
Leonard eee em meme wees * 4% 4% 4% 120 3% Jan 5 Apr Last Week's Range Sor Range Since Jan. 1. 
Sale of Prices. Week. 
Magnavox Ltd_..--.-.-- Ee 1 1% 810 % Jan 1% Apr tocks— ar : ‘ Hioh. 
Procter & Gamble______- ceca 344 35%) 71) 33% June) 41, Jan Stoc Par) Price. \Low. High.| Shares.) Low to 
8% preferred. .....- 100} ----.- 175% 175% 6] 161 Jan 175% June | Alecks United.-.-......-5).....- 05 .05 | 1,500! .05 Jan) .16 Jan 
5% proterred. --.... 100) 112 | 112 112 34| 1034 Mar) 112 June | amer Tel & Tel_.-..- 100| 116%| 116 120 236| 108'4 Jan| 125 Feb 
I Pure O11 6% preferred. - 100)... 47 49% 16| 45'4 Jan| 60 Feb | ‘Amer Toll Bridge Del..--1|_._.- -. 3 a0] 3D” iaerl 38 ee 
eters her eenes 18% 18% 20; 14 Jan) 21 ADF! Anglo Nat Corp.......:- *| "10 9 10 560| 3.15 Jan| 10 June 
= = = =~ === ~~~ ---- ~~ *|------| 8 8% 190} 3% Jan) 9 APF | Argonaut Mining-.......5| 9%] 8% 9% 840) 4.50 Jan| 10% Apr 
napié Electrotype_....-.- , aa 18 18 25 12 Feb 19 June Aviation Corp Del_-__-_-_-_- 5 6% 6% 71% 365 6% Feb 10% Jan 
Us Playing 0 Se 10 24 24 24% 319 17 Jan 28 Apr Calif Ore Pw 6% '27__100 30 50 20 Jan 38 Feb 
* Cal OO. oo ocenccccce __ em 300 300} 300 June) 450 Feb 
aT a ae Cities Service._________- *|""23;| 2% -2%| 1,280, 1% Jan| 4% Feb 
St. Louis Stock Exchange.—Record of transactions at Claude Neon ames Lrounas 7 ea 1 1 : 1 Mg 360 z yan 12% ree 
St. Louis Stock Exchange, June 9 to June 15, both in-| Grown will Ist pref..2.*\..22.2| 58 59 60| 4334 Jan| 70 Apr 
elusive, compiled from official sales lists: ‘  . =regeee, oeee 30 «30 | 40| 19% Jan| 35 Apr 
Dominguez Oil-_-_------ *| 21 21 m4 25| 2034 Mar| 24% Feb 
Friday Sales General Motors- --.----- 10} 32%| 31% 33%)! 1,627; 29% June| 42% Feb 
Last |Week’s Range| for Range Since Jan. 1. Holland Land_-------- 25 6 6 6 24 6 May 6 May 
Sale of Prices . Week. pL US ee: ee 50 50 200; 50 June) 51 Jan 
Stocks— Par| Price. |\Low. High.| Shares. Low. High. Idaho Maryland_--...--- 1 3.20 3.00 3.20) 2,050) 2.50 May 3.75 Jan 
Sees pa Italo Petroleum _-_-..---- * .20 .20 .24 1,100 -10 Jan .35 Feb 
(A 8) Aloe Co com_-___- 20; 9 9 9 50} 9 June) 9 June Preferred_...._...---*| 1.05 91 1.10) 2,412 .52 Jan| 1.80 Feb 
American Invest B______ RP ieee 4% 4% 10 4% Apr 4% June 
Brown Shoe pref. -.....100|__..-- 124 124 15} 119% Jan) 124 June | Marine Bancorp_-_-_-.-.--- a 12% 12% 10} 10 Jan| 14% May 
Corno Mills com._.__.... aes 11% «12 100; 11% May, 12% Apr | Natl Auto Fibres A___.-- . Seer 7 7% 230 3% Jan 9% Feb 
Columbia Brew com----- _ 3% 3% 35| 3 May| 4% Apr | Occidental Petroleum--_-1 .30 .26 .38| 4,900 .26 June .56 Feb 
Falstaff Brew com_-_---- | a 5% 6 155) 5 Jan| 7% Apr | Pacific Eastern Corp----- ee 24% 2% 430 1% Jan 3 Mar 
Hamiltn-Brwn Shoe com 25 5 5 5% 420 3% Jan 8 Feb | Pineapple Holding - ----- . <a 8% 8% 1,183 6% Jan| 10% Apr 
International Shoe com-__*|____-- 41% 42% 49} 40% May! 49% Jan | Radio Corp___._..-----*|_-.--- 7% 7% 18 6% Jan 9% Feb 
Key Boiler Equipt com-_*}|------ am 1% 60 5% Jan 8 May | Shasta Water com-_-.----- _ ae 1844 20 280| 15% Jan| 20% Apr 
Laclede-Chr Cly Prod com*|____-- 5% «5M 200i 4 Jan| 7 #Mar| So Calif Edison____---- 25| 16%| 15% 16% 172| 1534 Jan| 22% Feb 
Laclede Steel com--_-_-- 20). 2.4. 16 =616 50} 13% Jan}; 19 Apr 514% preferred ---_--- Sea 174% 17% 245} 15% Jan| 19% Feb 
McQuay-Norris com. _- ee 44% 44% 45| 40 Jan| 47 Feb 6% preferred___.-...25} 19%] 18% 1944| 1,205) 174¢ Jan) 22% Feb 
Moloney Electric A__._.- TE vdinke == 8% 8% 50 8 Mar! 13 Feb 7% preferred__------ 25} 22%) 22% 22% 209} 20% Jan| 24% Mar 
Mo Portid Cem com_-_.25|--.--- 6% 6% 50| 6 June} 9 Feb | So Calif Gas 6% pret...25|e 24 24 «424 25| 24 June| 24 June 
Natl Candy com. -_.___- RI 17. 17 20| 1544 Jan| 21 Feb| Universal Cons Oil____- 10} 2.50] 2.50 2.65 110} 2.25 June} 5% Jan 
Ist preferred. _______ 00) 11434] 114% 114% 26, 107. Feb| 114% June | Virden Packing__-_--..25 375 450 175| 375 May| 5% Jan 
Rice-Stix Dry Gds com__*}-_----- 9% 10 90 9 Jan} 12% Feb | Waialua Agricul------- 20) 344%) 34% 34% 20! 32 Apr) 40 Feb 
ist preferred -_......100}..---- | a | 15} 90 June} 100 June} West Coast Life_____-_-_- _, Spear 6 6% 16 6 May 8 Mar 
Scullin Steel pref.______- 2 5| 1 Jan} 4% Feb . 
Southwstn Bell Tel pref 100) __-_-- 120% 120% 3| 116%% Jan| 121 May * No par value. 
x Baer & Fuller com__*}__---- 86 58 8 June) 13 Feb —_ 
Wagner Electric com ...15| 10% A. 1044 170| 10 June| 123% ‘cn! ~=©6. Lon Angeles Stock Exchange. Record of transactions 
Bead at the Los Angeles Stock Exchange, June 9 to June 15, 
ndas— ra] 
City & Suburb P S 5s.1934!__.__. 22 22 | $2,000! 22 June 25 Mar | DOth inclusive, compiled from official sales lists: 
Friday Sales 
* No par value, i Last |Week’s Range| for Range Since Jan. 1. 
San Francisco Stock Exchange.—Record of transac- Sale | of Prices. | Week. . 
tions at San Francisco Stock Exchange, June 9 to June 15,| _Stecks— Par| Price. |Low. High.) Shares.| Low. | _—-Hteh. 
both inclusive, compiled from official sales lists: Bolsa Chica Oil A......- 10} 3%| 3% 3% 200i 2% May| 4% Jan 
Frida Bales Byron Jackson.......... _ ee: 7% 7% 200 134 = Rs yond 
’ ; Sorp..* } 4% 33% 100 % Jan 4 Jun 
Last |Week's Range| for Range Since Jan. 1. ao 5 a yt 43 % 200| 37% May 60 Feb 
inate. oo |, eve. | ree Claude Neon Elec Prods..*| 11. | 10% 11%| 1,100] 7% Jan| 1214 Feb 
toc Par| Price. |\Low. High.| Shares. Low. | High. Consolidated Oil Corp_..-*| 11% 11 11% 200 9% May| 14% Feb 
’ = ? > _* a 100 Jan 8% Apr 
Anglo Cal Nat Bk of SF.20| 14%! 14% 14%| 1,430 8 Mar| 14% June | Fare Mer Nat Di 100\.2222| 315 315 8 Jan| 325° Ape 
oe ao 10)------ * ol Sol 3 at) 2y8 Apr! G'yearT & R (Akron) com*|------ 313 100 2634 June| 41% Feb 
iated Oil Co _____-_ 25 6 6 6% 263 2 Jan 7% Apr Hancock Oil com A___--- 64% 6 6% 200 6 June 83, Feb 
Bank of Califo ia N A_100)__.--- 148 148 42) 159 = Feb) 121 Jan | Honolulu Oil Corp Ltd-_-*|......| 14 14 100} 14 June) 14 June 
Byron Jackson Co_-_---..*|_.---- at 2% 856) 334 Jan) 8 May | Los Ang Gas & Elec prefl00|_ 92%4| 91% 93 136] 79 Jan) 95 Feb 
Calambe Sugar com. -=-20|222227 20, 20%| 665] 1934 June| 2514 Mar | Los Angeles Invest Co..-10|....-.| 335 335] 400] 2% Jan| 3% Apr 
7% preferred. - -- - -. . 20|------ 20'4 20%) 200; 19 Feb| 20 Mar! Lockheed Aircraft Corp--1| 214| 234 2%| 2,100} 1% Jan) 3% Mar 
Calaveras Cement com. --*|____.- eR. 500; 4 ~Jan| —34._:«~Feb | Pacitic Finance Corp comid| 9 915| ~'500] 735 Jan| 10% May 
Calif Cotton Mills com_ 100 o-s--s 9% 11% 95 444 Jan| 12% Feb Preferred A 9% 9% 100 9 Mar 9% Jan 
California Packing Corp-.- 32% 31 % 33 1,782 19 - Jan 33% Apr Pacific Indemnity Co igh . ies "8% 8g %4 8% 100 7% Jan 9% Feb 
came Wess ts 28 Ine cap io cogs-s an 259) 114 June] 14 June | pacific Gas & Elec comn.-25 1734 17%| 100] 16 Jan| 23% Feb 
Caterpillar Tractor_____- 27 27-27% 615) 23% Jan| 33% Apr| 6 Ist preferred.....25|_..._. 22144 22% 200 19% Jan| 22% Feb 
Cst Cos G&E 6% Ist pf ido 75 74 75 111 58 Jan 75 June Pacific Mutual Life Ins_- oe a ae 22 22% 100 21% Jan 28% Feb 
Peeling ab nee aa le Slane 7 Bl Gonl 7Ur Jan) 2734 ADF | Pacitic Western Oil Corp.*|------ 7% ~7%|  200| 6% Jan| 834 Apr 
pou ticadsnwe 3 25 an aa 42 P 5 34 
Preferred A_..._._._.. *|" "55 248| 34° Jani 56° yr Republic Petroleum Ltd_10|_.-_.- 3% 4 8,100} 3% June) 5% Jan 
Preferred B..--....... *|-2---- 54 55 125) 34 Jan} 56 Apr | san Joaq L&P 7% pr pt 100 es: 87%, 87% 15| 80 Mar| 88 Apr 
Di Giorgio Frt f 20% 20% J i“ ‘ 6% pr preferred_....100)....-- 76 76 1|.----------|----------- 
Tgio pref.......|-.--.- 4 g 146+ 20:4 June| 22 May | gee First Nat Bk of L A. 125 31% 31% 750} 30 Mar) 36% Jan 
Eldorado Oil Works.....*|......| 14 15% 200; 14 June} 2044 Jan | signal Oil & Gas A..-_---*|_----- 3% «3h 100} 2 Jan 4% Apr 
Fireman’ s Fund PS ca os 25) 5744) 57 58 150} 47 Mar| 61% Feb So Calif Edison eee Beare 16 164%| 1,500) 15% Jan; 22 Feb 
First Nat Cp of Portland_*|......| 18 18 13) 15 Jan) 18 June | ~ Original pref "25, 34 | 34 34 16| 31% Jan| 3744 Feb 
Food Mach Corp com___.* 18% 17% 19° 3,930 10% Jan 20 Mar 70 preferred 4 orceee 25 2214 22% 100 2014 Feb 25% Jan 
Gen Pelns Gace Ocean 21 ..| tec oats] | LES) SS eel Bt BO) On pees B--... 25,1914 19 19%| 500) 17% Feb| 22 Jan 
: ; dg: eas erty an) 2 Feb 4% preferred C_--- 2 cool 47% 17% 300| 15% Feb| 1934 Jan 
Ponng hear “he naly ogee penne on ox) uel oo ee te niiGomie Las... 23:4 2354|  200| 2214 Mar| 2314 June 
ee a Stee oe lewecoe ey ee! ‘ 934 June 1% Feb cr Yanagi 89 89 5| 75 Jan| 89 Fe 
etre aen--tel--aa o>] 284 oS 110 40° May| 52 Jan | Southern Pacifie Co” Pr 100 "35141 24% 25%) 1,300] 18% Jan| 3314 Feb 
Mecemeeme tes a) teul te tach aantl thi jan) dts Geb | Standard Oil of Calit-----*|------ 3514 37 500| 30% May| 42% Jan 
ees io 4 Jan 4% Jan ee oc coals i818 200 18 June| 20 June 
Honolulu Plantation....50|_.___. 25 25 10} 24 June| 25 June Superior Olleom.0---35 pseu 10 © 10%| += 300 «9 ~«=SFeb| 12% Apr 
Hunt Bros A com_____._- 6 5% 6 250 4% Jan 8% Apr Transamerica Corp ae 6% 6% 6%| 6,900 53, May 814 Feb 
pooner aa rgege Ria oot oo 210) 534 Jan) 8 Apr | pnion Bank & Trust Co100 ale 4 82 82 10| 75  Feb\100 Jan 
wy tap Fe 100 ores 4 ” pots, oo Ser June} 26 May | Union Oil of Calif 16%| 16% 17%| 1,200) 15 May| 20% Feb 
Vi0C WCoOrp pi 1UVU) 2. Ay g 5 ae nan pcan gst ae * ptadinae ¢ / YyeN 
Magnavox Co Ltd______- % %  %l 2.785 % - wane a WeberShowcase & F Ist ote ns see 4 4 120| 4 Febl 4% May 
Marchant Cal Mach com io tate 1% = 1% 221 1% Jan 2% Jan * No par value. 
= 
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Friday Sales 
New York Produce Exchange Securities Market.— a sgt yg mi Range Since Jan. 1. 
Following is the record of transactions at the New York | stocks (Concluded) Par| Price.|Low. High.| Shares.) Low. High. 
Produce Exchange Securities Market, June 9 to June 15, Golden Cycle 10 26 38 ooo! 183¢ deal ae 3 
ee ed ee 7 4 ni 
both inclusive, compiled from sales lists: Hamilton Mtg A_-_.--- __ | Ragen 3. 4 150| 3. June| 8% Feb 
Hendrick Ranch -------- 1 Oe 4 % 100 % Jan 2% Feb 
Friday Sales P43 . 4 4 
Last |Week’s Range| for Range Since Jan. 1. Howey Gold- -_-.-------- 1}....-- 1.35 1.35 500; 1.06 Feb} 1.39 Mar 
sie [Paper | We i — eee ie Mae A i 
Stocks— Par\ Price. |Low. High.) Shares. Low. High. oe Se eaammeaapegad cc: Sa iamaige 5% % 200 + Bag mm : 4 Fob 
, Z 1% " Kuebler Brew.......-.-- Lj.2---- 1% 1% 400 1% June| 2% Feb 
Abitibi Power__....----- eR 1% 1%] 100) % Jan| 2 Feb 4 (9% 1% : 
Admiralty Alaska. --_--- 1 ee ae 16¢ «> 1,500 9e Jan| 36c Feb Lockheed Air--~-...-.---- 1 22 24% 26 100 2}o June 2% May 
CC. OS ea aa 1 % % 300 46 June 1 Jan “ 
Alleghany Corp prwi..-.*| 29° | 2753 29°|  150| 2614 “Mar| 3514 Apr | Macassa Mines N....-- — va | alt ee ee 
Allied Brew_..---------- 1) 2 2. 2 100} 2 May} 4% Feb | NewtonSteel.......... agate aie 8 '| 1,000; 8i¢ Marl Stk ee 
Altar Cons Mine_------- 1} 1.50) 1.25 1-75) 2,300) 1.00 Jan} 2?4 Mar | Northampton Brew pret.2| 2 | 2. 2 ‘e00] 2 June| 2” Jun 
American Republics.-..10} 4%) 44 4%} 900} 2 Jan) 5% Apr | Ojidetyme Distil oo 3% 3%| 300: 3 ‘Apri 19% Jan 
Angostura Wuppermann-1/ 4%) 474 434| 1,200) 3%¢ Jan] 77s Mar | O:sullivan Rubber. -_---- | eee 7% 7%| _ 500| 634 June| 754 June 
Arizona Comstock - - - - - - - L}------ 40¢ 40¢ | 500} 35¢ June| 65¢ Apr | Paramount Publix_----- iol "434] 415 5 | 7,300| 134 Jan| 5% Feb 
Austin Silver. - -- - ------ _ eons 144 1%) 1,200) 1.50 June} 1.50 June | penn York Oil & GasA..-1|----..| 1% 1%| ‘600| 1i¢ May| 13¢ June 
kK ly . 1 Zz 
Pancamerica Blair _.....1] 335] 3 3%] 1,000| 24 Jan| 354 May | Petroleum Conversion---i)---i5-] 14 4/4], 200] 4 Marl © 136 Jan 
Beneficial Ind pret A--- -- _ es 44 44 10] 37° Jan| 44 Apr | polymet Mig ste” ty + i co 4 ee 
7 eee 4% Fu 4% 900} 3 Jan} 5 #£Apr y ag eee eile as gue a Jan 
B G Sandwich Shops--. -- a 4% % 300 4% Feb 3 May “ 52 5&4 
Brewers & Distilvtc¢---.*| 1% 1% 134} 1,800 14% May 2% Jan Season Wecenecion A eS ; 33 ane A s'tee Hs at ~ 33 ad 
Brewing Corp of Canada-®| - - - --- 2 300/874 May) 11 Apr | Read-Authier Mine. ----- 1]....--| 1.90 1.20; "100} 1.20 June| 1.20 June 
patete Sold UD D)....-- 20)------ 334 3274) = 100] 2345 Jan| 35 ADE | michtisld Ofl.......----- Panna 27e 30 | 1,100] 25¢ May| % Feb 
Cache La Poudre----- -- 20) ------ 1672 17% 600} 15 May| 19% Jan | pustiessIron........... *\"""333| “2% “2%| ‘Bool “135 Marl 25¢ At 
Carnegie Metals. -------- A|...... 174 1%) = 500) 1-15 Jan) 344 Mer | San Antonio Gold_------1 “| 5.15 5.15] 200] 2.90 Mar| 5.15 June 
Clinton Distilleries -~.~--- 5) ------ 6 6% 200 faw>' SHE 614 May Simon “oo ae 1 i il ils 2 400 3 Jan is lon 
Color Pictures-..-.-----*} 6}4) 5 (6%) 600) 3% Mar| 64 June | gvivestre Util A........- * ; % 1 | ‘200 %¢ Jun 1 June 
Columbia Broad A____.-- ee 2434 - Vg 100; 24 May! 28 June | * ee ee sf 7 2 une 
ES) oS 1; 60¢ 60c Oc | 12,000} 43c¢ May! 90c Feb es . * iz L/ ; 
Cornucopia Gold ~~~ ~~~ ic|...---| 41e  45¢ | 4,500] 41¢ June} Sie June | Topaceo Prod (Del)--...10|-..-.-| 30° 31| 120] 634 eb| 343 Apr 
Croft Brew. -..---------- ' 2% 244 2%| 6,000 1% Jan 3 Apr | United Cigar__..___---- 1 24¢ 22c 30c | 27,200} lle May| 29¢ May 
+ Q1 , ly « « © ‘4 * 
Dejay Stores__---------- ee 2% 2% 100] 2% June} 5 Apr Sons area seatk vga a. = ote one 7 em ron ae he 
ig] Distilled Liquors - - - - - ... G}----ee] 27) 2874) = 500) 13)4 Jan) 45% Apr | west Public Service... --- comin 44% 41 100} 414 June| 4% June 
Eagle Bird Mine-.------ = 1.00 1.00 500; 90c May 2% Mar | w illys-Overland _____--- 5| 20c_ 200° 250. 1.500 180° Feb Ay} Feb 
Eldorado Gold. -.-.-.----- | ae. 2.30 2.30 200! 2.30 June! 4.00 Mar ee ee 5 i6e 20¢ 600! 15¢ May ra Feb 
Elizabeth Brew_-_------ 1) 1% 1 1%} 2,500) 1 ee Ae ee, ee ee i ladeabataen ™ feelers = 
Fada Radio-__--.------- I 40c | 25¢ 50¢ 2.800) 25e June} 133 Feb a | 
First Nat'l of Boston rts---|------ 3c 3c 1,000 2c June} 33c May 7 5lés' s 1“ , 
iw... .. oa a % 600! % June i Ape American La Franced '4s'361 - __ --- 40 40 2,000; 38% May] 43 Apr 
Fuhrmann & Schmidt--_--1! 1% 1 1%! 3,900! 34 Feb 1% Apr * No par value. 





For Other Stock Exchanges See Page 4118. 











New York Curb Exchange—Weekly and Yearly Record 


NOTICE.—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outsidelof the 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (June 9 1934) and ending the present Friday, 15(June 1934). It is compiled entirely 


from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 










































































Friday Sales | | Friday} 1 Sales 
Week Ended June 15. | /ast |Week’s Range for |} Range Since Jan. 1. last |Week’s Range| for | Range Stnce Jan. 1. 
Sale | of Pr ices. | Week. |\——— Sale of Prices. | Week. 
} Stocks— Par| Price. |Low. High.\ Shares.' Low. | High. Stocks (Continued) Par| Price. |Low. High. | Shares. | Low, | High. 
| ' 
Indus. & - eccene | Chicago Nipple Mfg cl A 50 4 | uA A 400) 4 June| % Feb 
Acme Wire vtec : Co 7% 7% 200) 744 June} 11% Feb | Chic Rivet & Mach.-.---*| 34 | 13 14% 800} 4% Feb 17% Apr 
Adams Millis. omer. ‘ --100 -| 95 95 | 50| 73 Jan; 100 Apr | Childs Co pref........- 100) - - - 26% 27 | 50} 14% Jan} 42% Feb 
Aero Supply Mig cl B- 2% 24% 2% 200 1% May| 4 Jan | Cities Service com_....-- *| 24% 214% 2%] 26,900] 1% Jan 4% Feb 
Alr Investors com......- ee 14 1%| 500 1% May} 3 Jan ee %| 25 24 254 | 3,000; 11% Jan! 26% Feb 
Alabama Gt Southern -_50)--.--- 51 51 | 50| 40 Jan| 633% Apr PRORITIGE Bcc cw cswens _ aes 2% 24} 100} 1 Jan 2% Feb 
Allied Internat! Investing } rf | | referred BB ......... , AG | 3 23 =| 10)! 3) Jan| 23% May 
$3 conv pref---- antetiio dead | 9 9} 1,000 8144 Jan! 9% Jan slaude Neon Lights Inc- -1] ae 1116 Ii ¢) 100} 4 Jan 1% Feb 
Allied Mills Inc__...-.-- * ee s 8 800} 7% May 9% Jan | Cieveland Tractor......- , 3% 3h! 200) 3% June 6% Feb 
Aluminum Cocommon__.*| 65 A 67% 72 750| 62% May) 85% Jan | Columbia Pictures com_-_*|_._ ~~ 32 32 | 100}; 24% Feb) 324% May 
6% preference..-..-- 100' 69%)| 69 71 700 5544 Jan 78 Jan | Compo Shoe Machinery— | 
Aluminum Ltd— | stock trust ctfs........ aa 1] 11%} 5001 8 Jan; 14 Feb 
oe *\------| 26 26 100; 22 Mar; 36 Apr | Consolidated Aircraft ne wl) 9% 834 10 | 2,000} 7% Jan| 12% Mar 
6% preferred... .-.--100 52 52 52 L100 37 Mar! 60 Apr | Consol Retail Stores. ....5)-...--| 1% 1%) 100 1% Jan 2% Feb 
Amer Beverage com. -- 2 2 100 1% Jan 3% Feb | Cooper Bessemer Corp... _* 334} 334 3% 100 3 May 6% Jan 
American Book Co 100 53 | 53 55% 30 45 Jan 56 Apr | Carroon & Reynolds | 
Amer Brit & Cont Corp--*! 34) 4% 34 400 4% Jan) ] Mar | $6 preferred A ees | Sea ee 20 500 10% Jan| 26% Feb 
Amer Capitai— } | | CE CIS oc wuciewine wamntll 4114 14 5} 7,500 4\, June} s% Jan 
Com class B- wig % 14 ly 200! 44 Mar} 4 Jan | Courtaulds Ltd-— | | | 
Amer Cyanamid ‘cl Bo- v o* 18% 17% 18%! 16,200} 15% Jan; 22% Apr Amer deposit receipts---j|---- 12 12%} 200! 10% Jan 14% Apr 
Amer Equities com-_--..-.-1/..-.-- | 1% 1% 300 1 Jan} 2% Feb | Crane Co com......... aaa | 94% 9% 50 8 Jan| Il Jan 
Amer Founders Corp.-.-_-.1 4% 916 lig) §=2,000) 4g June! 1% Feb Crocker Wheeler Elec....*| 5 | 434 5 34 400 { May 8% Feb 
7% pref ser B cuctiGleconas | 14% 15 | 220} 11 Jan} 21 Apr | Crown Cork Internat] A..*}_.___-} 6% 7 | 200 6% Jap 84 Mar 
6% ist pref ser D 50 ---| 14% 15% 300 9% Jan) 22% Apr | | | 
Amer Hard Rubber com_50/}_-_--- | 9 10 100 8i4 May 10 Feb Davenport Hos Milis_..-*} 19%] 219 20%) 800 12 Feb} 20% May 
Amer Investors Inc | | | DeHavilland Aircraft ¢ so—| | | 
Option warrants--.-- eae yy A 700 4% June} 1 Mar | Am dep rets ord reg = 15% 15% 100! 10 Feb; 15% June 
Amer ony Mach. -_-.20 14 | 13 14 Jo0 10% Jan 18 Jan | Detroit Aircraft ¢ ae... : 5 | 700 y% Jau| % Jan 
Amer Mfg Co com... 100 cmxeccel Be 10 25) 10 Jan 16 Feb | Distillers Co Ltd— | | | 
American Meter Co____- 9% 7) 9] 425 7 June) 17% Jan | Amer deposit rets- _----| 22%| 22% 22 2,600) 20 Jan| 24% Apr 
American Thread preft__._5!-_.._- | 4 4 500 34% Jan 4 Apr | Distillers Corp Seagrams_*| 16%) 16% 17% 6,300! 14% May| 26% Jan 
Anchor Post Fence_____- _; 1% 1% 200 1% Janu 2% Mar! Doehler Die Casting..--.- *| painierssl s 8% | 400 34% Jan) 11% Apr 
Arcturus Radio Tube | JA 84 | 100 736 Jan) 1 Feb Dow Chemical. .......-.. *| 93 90 93 | 400! 6934 Mar) 93 June 
Armour & Co new-- 5 5% 5% 6%| 4,400 5% June 6%4 May | Driver-Harris com------ ae * 17 | 100 12% Jan 23 Apr 
Prior preferred... - * 59%! 59% 60%) > 000) 59 May| 60% May | Dublier Condenser com--_*}_.---- A a 100 % Jan 1 Feb 
Armstrong Cork com._..*} 19 | 19 19% OO| 14% Jan) 264, Feb | Duval Texas Sulphur... _*|____-- | 9 9g | 200 4 Jan| 10% May 
Art Metal Works com___.5)-._..-| 3 3 200 1% Jan 4% Apr| . 
Atlantic Coast Fisheries - _* 6 | 4%, 6 | 1,400 2 Jan 6% Apr | Easy Washing Mach “B’_*|______| 5 5 400 4% May| 8% Jan 
Atlas Corp common-._-_-_- * 11%] 11 11 4 9,000; 10% June| 15% Feb! Eisler Electric com____-- | | 4 4 500 % Jan 1% Feb 
$3 preference A__.___- _ | eA 434% 43% 100! 39 Jan| 49 Apr Elee Power Assoc com___1}_----- } 54% 634) 1,300 4 Jan 84 Feb 
ene ES 4 *7 3% 4%) 2,800 3% May| 6% Feb ‘2 > ee eee | es 5% % 200 3% Jan 8 Feb 
Automatic-Voting Mach.*| 7 7 7%4\ 2,000 2% Jan| 8% Apr| Electric Shareholding— | | 
Axton-Fisher Tob A---- 10| pene! 59 59 4! 100} 59 June} 69% Feb COMIN oe aie 1| 2 %4 | 2% 2% 1,400) 2 Jan} 4% Feb 
; | ay ehemhal ; $6 conv prefww.-..-.*| 48 | 45 184 225| 36 Jan) 62 Feb 
Baldwin Loco Wks warr-.*|-. .-- 7% 7%! 200 534 May! 11 Feb | Emerson's Bromo Selzer | | 
Bliss (E W) Co common_-_*|_____- 7 7 | LOf 2% Jan! 104% Mar CM Bist ee i -2%| Se | 21 21 | 100} 19% Apr) 21 June 
Blue Ridge Corp com-____1|_._._- 1% 2 |; 1,000 1% Jan} 3% Feb 6) 2 aa | ae | 18% 18%] 350| 17 June} 19% Jan 
$3 opt conv pref_______ #) ee 37% 38 | 900| 314% Jan| 39% Apr ; Equity Corp com -- ee ny l% 1% 1%] 2,800 1% 105 | 234 Feb 
Bower Roller Bearing.._.5! 12 v4 12% 13 300} 12 May| 17% Mar Ex-cell-O Air & Tool... -_- 3} 7% 5% 7%! 6,800 4}, May 8% Feb 
Bowman-Bil tm ore Hotels | | 
7% ist pref ell amcewen 4 4 | 40) 2 Mar 4 Apr | Fairchild Aviation._..__- 1} 87% $1 9 | 4,406 5% Jan| 9 June 
Bridgeport Machine_____* 234 | 2% 2 600 4 Jan| 3% Apr | Falstaff Brewing_____._- | ee 5% 6%) 1,200 4% Jan 8% Apr 
Brill Corp class A..._...*/}/.._ | 1% 1% 100 1% June 3% Feb | Fansteel Products -- Niele tw cite wal 2% 2% 100) 2 June} 44% Feb 
S|) tonne 1 | 1 1 | 200 1 Apr 2% Feb | Ferro Examel.......... *| 11%) 11% 12 500 | 71% Jap) 1444 Apr 
Brillo Manufacturing --..*/-....- 63%, 6%) 00} 5% Jan 7% Feb | Fiat am dep rets_._-----. */_._-__.| 19 19 100; 18% June} 20% Apr 
British Celanese Ltd— | | | | Fidelio Brewery ._______- 1} 1% 1% 1% 2,800 1% Jan| 2% Jan 
American deposit rets__/}-.. -- } 3 3 100 3 June 4 Mar | Fire Assoc of Phila....10) 49% 49 } 4914 100 41 Feb| 49% June 
Brown Co 6% pref.-_--_- 100}_.__-- 12 14 1,27 5 Jan| 16% Apr | First National Stores— | | 
Brown Forman shinai 11%} 11% 12 1,100; 10% May, 21% Mar 7% 1st preferred....100]------ |} 112 112 10, 111 May} 117 May 
Burco Inc com - - roa 1%) 1% 1%} 10¢ 1% June 3% Feb | Fisk Rubber Corp.-. ._-_ 1} 12 | 12 13%!) 3,100 8% Jan) 2044 Mar 
Burma Corpor ation— | | $6 preferred_______- 100|------] 75% 275% 300) 65 Jan} 81 Mar 
Amer deposit rcts.....* 3% 3% +4 300 3% Jan| 3% Feb | Flintokote CoclA_...-.. *| 11%) 11 1134} 2,300 4% Jan| 12% Apr 
Butler Brothers..-....-.-. | es | )3 10%| 2,100) 4 Jan} 123 Apr | Ford Motor Co Ltd— | | 
| | Am dep rets ord reg-£1; 8 | 8 8144| 3,700) 5% May) 44: May 
‘able Radio Tube v t c__*| vA %% vA 400) 515 May} % Jan | Ford MotorofCanclA..*) 21%] 21 22 | 5,400) 15 Jan| 24% Feb 
senation Indus Alcohol A*) 114%] 11% 11%} 100} 10% May, 20% Jan oT ae eee +) 38%] 38 39%4 475} 20 Jan 40 June 
Carrier Corporation._._. * “a 7% 84! 2,506 544 May| 9 Mar | Ford Motor of France— | | } 
Catalin Corp of Amer_-__.1| 64) 6% 6%| 4,800 3% Mar 6% June Amer dep retg.........- a & | 3% 3% 400) 34 June} 4% Apr 
Celanese Corp of Amer— | | Foremost Dairy Prod pr- - +] 14} 1% 1% 100 A Mar| 1% Feb 
7% 1st partic pref_..100)____.- 87 87 | 25| 82 May! 104% Feb | Foundation Co (for'n shs)*|--.--- | 7% 7% 200 644 Feb) 8% Mar 
Centrifugal Pipe Corp....*)_....- 4% 4 %| 300 4% Jan| 7% Jan | General Alloys Co__....-. . ae | 2% 2% 600 2 Jan 3% Mali 
Charis Corporation... _. es | 15 15 La | 00 9% Mar| 20 Apr | General Aviation Corp__-_1}___-_-- 444 4%\ 1,900 4 June} 9% Feb 
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Tiday Sales 
F: Sales Jen. 1 ‘a Week's Range| for Range Since Jan. 1. 
Last |Week's Range| for Range Since JGR. 2). Sale | of . | Week. Huh. 
Sale | of =) +-4 re High. Stocks (Concluded)—Par| Price. |Low. High.|Shares.| Low. 
Stocks (Continued) Par| Price.|Low. High.) Shares. , pacer ap eae em = = =a _"y vo Mar 
eee 4 
200; 5 May 

Gen Electric Co Ltd— N 11% Jan Seton Leather Co_.....__ , aS 5% 5% J 2% Feb 

Am dep rcts ord reg__£1}------ 10% 10% 1.008 10% pom 834 Feb | Shenandoah Corp com...1)....~~ 1% 2% 200 ww Sam eo” un 
Gen Fireproofing eom..-.*|-.---.| 64s 4 1.600 ‘6 Jan! 3 £Feb| $3 conv pref......... 25) ..-... 17% 17% 3.0001 47% Jen| 70% May 
Gen Investment com_.._5 is me Dsl Lae Jan| 22 > Apr | Sherwin-Williams com..25| 6634) 66 107 "20| 100 Jan| 107% Feb 

—_— _ gee aa Te 732 "100 11, Jan 939 — s 6% eee .---te Deuseeciiis ro 177% 2001 156 Mar 177 54 June 

Warrants ---...---..-- ‘ 3% Jan | Singer Mfg Co--..-..-..100)-.-__. J Ma: 

Gen Rayon Co A stock-_*]--.--- 1% 1% 200 ols jan} 99 Apr | Smith (a O) Corp com...*|-_ ~~” 24% as ‘ 650 > pad 4% Mar 
General Tire & Rubber. .25 oor sae 77 79% 2,900 10% Jan} 20% Feb | Sonotone Corp-----.-... 1 3 2% , 
po ccna ae of 41 78% Bx 7300] 496 Jan] 1054 a | “Eee aca % “il 100i % Mar| % Feb 
Godchaux ars B......")------ 4 e mer — Mar 
Gold Seal Electrical. ...-- _ eaten % ‘tie| 1,500) % Janl Standard invesaes Oard=2 1%} 1% 1%| 700i; % Jan| 2% 
Gorham Inc— . 17 Apr tan nves 25 Mar 
$3 pref with warrants. -.|.....- 174% 17% 60, 15 Feb) 17% $5.50 conv pref-.-..._*|____ oe) 6S Oe ee ig Wee 
Gorham Mfg Co— z 14 14 100| 12% May| 19 £4Mar | Starrett Corporation con 1 : % iff ais 1.400 1% Jan 3% Apr 

Common v ¢ c.....-.-%....-- 14 14 100 13 June 18% Apr 6% preferred... ...- iat 13 2 2200 % Jan 2 May 

Agreement Xt. .-...--]------ 58 5% 100 4% May 7% Jan | Stein Cosmetics......... 6 < 1% au 50 8g June 10% Jan 
Grand Rapids Varnish._.*)-.._-- ase 15 4 100! 13 Jan| 19% Feb | Stetson (John B) com... -*}-...-- rts} a 800 3% June| 1035 Mar 
Gray Telep Pay Station. .*|-.._-- % 15 Stutz Motor Car___....- 7 3% A te 11% 200| 8% Jan| 17% Apr 
Great Atl& PacTea— 126 138 60| 122 Jan| 150 Feb | Sullivan Machinery ------ *|--.-.. , ie Se eel ae ae 

Non-vot com stock....*|------ 128 4 20| 121 Jan| 131 June | Sun Investing com---...*)-..__- 16% 18%| 21,100| 13% Jan| 19 Feb 

7% ist preferred. --.100}....-. ‘ss 50| 19% Mar| 24 May | Swift & Co.......22222 Tel cont] i032 ler) 31-108] Sekt Seni 92% Aor 
Great Northern Paper. = ieee 23 2% : 4 700 5% Jan| 19% May | Swift Internacional. -_- 15} 30%) 30% :” "100 1% Jan 2% Apr 
pang nag tee are y6| 7 * A] *Too) 38 San] % Feb | Taggart Corp com.------ ies > 3 i {oe in oe 
ae Teeblcolor tne come2=--+] 14] 1 14% 29:900] 794 Mar] 145% June 

, 4 Mar | Technicolor Inc com--_._. E : 49 pr 
eotmnen Semen Co. --) lt lM 1 |= Cw” Sl ot Age | Seana Allied Stocks --*|.-.__- os. | jo 6 re 4%. te 
a os a | oe 30 50| 44 Mar} 80 June | Tobacco Prod Exports...*| 114 1% oi if "3001 19 Jan| 28 May 
cee fly og eo gane = teers 1K 100| 13% June| 3 Feb | Todd Shipyerds..-...... — "oe 2% 200| 2 Feb) 4% Jan 
Horn (A C) Cocom------ *\----7- 14% 11% 300| 16% Jan| 21% Apr | Transcont’] Air Trans----1].-.._- 2% % 

Horn & Hardart com-._-- *|------| 19% 20% 100! 5 May| 8 _ Feb | Trans Lux Pict Screen— 1 1% 500; 1% May| 3% Jan 
Hydro Elec Secur com. --_* 54) 5% a” 50} 19% Mar| 24 Feb Common --......-....1)-....- 1% iml 1 000 1 May 2% Feb 
Hygrade Sylvania... - --- *|...--- “e - Fabien ee ee.» "a 7 7%| 15000| 6 May| 15 Jan 
Imperial Chem Industries— 9 9% 900 7% Feb| 10 Apr | Tubize Chatillon Corp--.- % 1: . wn ‘200/ 17 Junel 30% Jan 

Amer dep rets------- £1).----- 200 % Jan| 3 #£«Apr Class A - ~~ ~------~--.1]-..... 5% 800i) 3 Jan| 7% Mar 

Industrial Finance v t c_10}------ 1% 1% 300 38% Jan| 51% Apr | Tung-Sol Lamp Works__.* 5 4 \% 
Insurance Co of No Am_10}-__-_--- 47% 70 100 3% Jan 7% Feb | United Aircraft & Transp i 6% 700 5% June| 15% Jan 
Irving Air Chute-.......1 re 4% % 600 ly May 1% Feb Warrants --...-.....--|--.--- ase 11 4 700 5% Jan| 12 May 
Jonas & Naumburg---- -- Hm “ S at 150| 24% May| 48 Feb | United Carr Fastener____*|______ ie - se Junel 2% Feb 
— hg pene és “6 f 300| 4% May 9% Jan | United Dry Pocks com. -_* % - %4 12%) ‘'200} 11% June| 14 May 
ngsbury Drewerles. .. rt ae | 9, 300} 5% Mar| 8% Feb | United Elastic........._9]...... 4 9.000 liyg Jan 1% Feb 
Eletnert Rubber -.....- 7 7 7% 100/ 10% Jan| 11% June | United Founders___--._. % % % , 
Kress (S H) spec pret=2i00 ewcnce Hy %4 3° 400| 10% Jan| 14% Apr | United Molasses Co— 45 4% 700 3% Jan 6% Apr 
pty lla gee tt? Sa “3 Se a ee Te BE eB Be 
Lane Bryant 7% pret-100 tii me 12 200| 8 Jan) 12 June | United Profit Sharing....*/...-.- 4 316 100) 2 Feb) 4% Apr 
Lefcourt Realty pref... * 11%) 11% ; 700 5% Jan| 10% Feb | United Wallpaper_...._. * 3% ear? at OO 57% Janl 68% Abr 
Lehigh Coal & Nav......%|-.---- 5 os 200} 14 Jan| 31% Apr| United Shoe Mach com_25|_.._-- a 7 iol Sei< fanl S68 Ae 
Lerner Stores common..-*|_-__- os Oss*| so aeol «53sJanl 003% Ae |  Suaed........... 25)------ al + ale >| See a ie 
6% pretww----  -.1 93 : 6%| 1,000 2% Jan| 7% Apr! United Stores vt c_...-- % ” ake 200i 2 Junel 5. Feb 
Libby MeNe!"& Libby--10] 6 3% 4 | 9,200) 2% Jan| 4 June U § Finishing com... -- sl "idizl 139 1236] steel 836 Jen] 1436 Apr 
ana n 2%, } € 4 0) Class B_..... ° 4 
Lyneh Corp..-.....---.- 5) 37 | 34 37 2,100) 29 May) 41 Feb United Wall Paper Fact - eae 3% 3%] 1,000 2 Feb % pr } 
: 3% Feb| US & Interna ‘ur es J 2 Feb 
Marion Steam Shovel....*] 274) 2% rts: 1 Fo a6 -— 3. Feb RRS STE 1% 513 br 1% Junel 60% Feb 
ne dene HA ema ; ” ry 45 "100i 4% Jan| 8 Feb lst pref with warr---_- ° oe 51% i 250| 534 Jan} 12. June 
Massey-Harris com -- . --- a “" ne 9,100 % June} 2% Jan | Universal Ins Co__--- __- §}.----.. 10 ; 100i} 3 Jan| 5% Apr 
ot adh my Sg 33 3 4%| 1,000 1% Janj 4% Feb | Universal Pictures---.... *)------ 3 33 3001 1% Jani 4  # Feb 
McCord Rad & Mfg B_.* 4% 3% : % “el 16 Jan| 26% Jan | Utility poe Corp..._* 2% 2% F % = San| 53 Feb 
McWilliams Dredging... .*|-.---- 20 ro 400| 45  Jan| 6335 Apr Priority stock_........ 46 44% 46 
pin Reng dina. bates a ieeiohe ' 1% 200 1 May 1% Jan | Utility r "industrial 1 300 % Jan 2% Feb 
Michigan Sugar Co-....%------ % eT 1 1 1 3x] 2001 1% Jan| 5% Feb 
Midland ons he gla 9% 9% 100 6% Mar 9% Jan CORY Fs sha ncsninse */------ 3% 4 

$2 conv preferred - ---..*}------ : ; r- ®@ Ace 19 «Ape 
waves Oo... ... - a 9% 19% 25| 18% May D Waco Aircraft Co_..___. *) 17%| 16% 17% er rt - 7% Apr 
Bian Monaywett means 101% 102% 60| 87 Jan} 102% June Waitt . & Bona class A_..*|---.-- : Es: : Hs 1001) 1 Jani 1% Jan 

erateseonoe sears *ecs 1 1 9,800} 5 Jan 9% Apr| Class B._........._..*|-.-..- 

Molybdenum Corpvte..1| 85 7 8%) 9, 1734 Jame =e Walker “Gooderham 87% Jen 
RatiBetian ew oom-2--i| | 2353] ' 33 | 30a| 20.000) 12 Gaal 404 “Ae | Ck Wortatadcom....c| 37%] 37% g0%| 1.700] 90K May| 6744 Jam 
Nati Be ess com.... ’ ‘um preferred... _.. Feb 
29 May| 36 Feb 2 ‘i % 300 % Jan 34 
National Bond & Share..*| 30 i. 199 Watson (John Warren) --_*}------ % 1% Feb 
Nat jane tse —-- setae: — — Wayne Pump Co com-_ a ee 3” 3” re ,"" = oe” - 
Nat Dairy Produc M Western Air Express__..10|------ 
- 770 Bae 4. ---.100}..-.-- 99% 99% 100} 80 Jan| 100 - Wentera Avie Supply— 42 42 100} 19 Jan} 48% Apr 
ational inv éi 9 < “ 1% Feb Com Ww -..--..*/----.. 

Warrants - ~~ ~..--..--<|------ 7 son foe "ie — 244 Jan | Westoaco Chlorine Prod— Apr| 98% June 
oo pl |B. 6 74 3 100 3% ion 7 Feb 7% preferred. -_--.-. esos a 100 ae? Jan 53 Apr 
Sasherviescommen.. 1\--~34|  °5¢ “s¢] 41300] “tye Feb] ty May | West VaCoal & Goke..-*|-.2.27 3% 3% 

at Servicecommon-_-.-_- 6 , , aetridee—- 

Sy A gee” Miiled BT Bs 87 87 50] 63% Jan] 88 May | 
asa SAGES 8 OED. «2-0 . eae Bi, Bi, 800 13 June 9 ? Jan | Western Tablet & Btat— 4 14 100) 9% Jan| 14% Apr 
ap who Doon gig alae 3544 37 | 2,000| 29. Feb} 37 June| Common vt c--------*|------ is 6M. 1001 11% Jan| 20 Mar 
Nat Sugar Refining._.._. | 37 4 a , % Mar 1% May Williams (RC) & aaewmoet eae aires teae 13% 13% % Jan 2 F 
Nat Union Radio com---.1)------ Py 1 nae 8% May| 10% Apr | WiHow Cafeterias com_--1|------ 1 1 100 
Natomas Co---.--...... *| . = — . Woolworth (F W) Ltd— 5,000} 22% Jan| 26 June 
Neptune Meter Co— 4% «4% 100) 3% Jan} 6 Mar Amer deposit rets_--_-- 26 25% 26 , 

"ow Bex & Asis tand..21|----- 1% 1%} 2,300) 1 Jan) 2% Apr ber ge dele aa | 41% 44% 70} 41 May| 59% Feb 
N Y Shipbuilding— \ : 3oo| 11 Jan 20% Mar ° 

Founders — eee 1 16%] 16% 17 Public Utilit are ak tit aie 
Niagara Share Corp— P 7 pref....--- 

ES lowe bers ed Dt oe eee Ol 
Niles Bement Pond com... eeene- 10% 10%) 100 Am Cities Pow & Lt— 30 30 100} 25 Jan 
Nitrate Corp o oo idea ~ 

Ctfs for ord B shares. _- ; 416 1 +) iit +00 % pm or Feb Tew Gan 6 eeccececo= 1}------ 2% ax = ane naan 
North prods pa ee 2 a 25] 18 Mar} 23° Apr| Amer & ng Eells aon Pts: 26%4| 8,500] 18% Jap 
Novadel Agene.__.....- *) 21%] 21% 22 1,000} 19% May| 23% Apr ee, 7 e Jan 

f Feb | Amer L & Tr com__._-_- 25 

ues” wet 1,000) 8% Jan} 10% Apr | Am Superpower Corp com * 00 % 

eS 3 100} 24 May 334 Jan Ist preferred--.--..-.*|------ . 900| 1335 Jan 

"tabeiadgs ‘ ‘ ‘ 1% Jan 3% Jan Oe acewceccane™) 18K) 17K DK 
Pacific Eastern Corp SReaa aI eesese 2% 2% 200 o”° Feb 51 Jan Assoc Gas <& Elec— 7 7 Jan 
Sea Geen Oe aki 3354 2a 400] 33% san] 36% Jan| Cumann ------ ae Ns i ee 
Parke, Davis & Co.....- *| 72394] 7235 2454) 2,400) 22% Jan i. =o ee. 3 100) 13% Jan 
Fennroad Gorp vt 6-----1] 2%| 29 <3. | 5.800] 294 May| “aq Feb| | Watramtsses2c2o2772-|""""ia] sn in] 500) hn Ja 
Pennroad Corp v t meet 2% a” « ox —- =" —— 101 Jan Assoc Telen Utiitios Uaaginn ~ re \% % 600 1s Jan 
Pepperell Mfg Co-.-.-_..100)------ % F a 
Pet Milk 7% pret___._- 100| 104 | 103 104 30] 92% Fe e _..o| 9x] 93% 9%] 400] 8% June 
Philip Morris Ine. ----- ™ "My SM SM) CO 8S See) Oe Sane | Se ee Pey..-5 956 27% 28%] | 100) 2734 June 

Common......-...... 1 1% 1% 1% 900 1 Jan 2 Feb Buff Niag & East Pr pret 25 2 71% 72 600] 68% Jan 

Pitney-Bowes Postage $5 1st preferred....... 7 
a *| 3% 3% 4 1,600} 33 Feb| 4% Apr | Cables & Wireless > bis be] 1,000 big May 
once cenee- Eo “| 73% 73% 10} 61 Feb) 81 # Apr Am dep rcts B ord shs £1|-.---- 10 300} 9 #£Apr 
Sen © sabe Se.29)----..- %| 1,675) 39 Jan| 573% Apr| Cent HudG&Evtec_-*|------ 10 1% Jan 
acannon Me Glass..25) 4944] 47% 49% 675, an pr Gant Siete Mies con. 3 i 1% 1% 1,800 1% a 
Cc 
ig oo ea *| 32 | 32 32 25} 21% Jan 32 June antenna 4... 20 2953] 200] 25 Jap 
Proper McCallum Hosiery *| - ----- 1% 1% 100 % May) 2% Jan Vv ny aaa 
Prudential Investors.....*| 634] 6 634 700] 5% Jan| 8% Feb Svea tesl oixl 95% 93 | 1.1981 88 ome 
Quaker Oats com-.-...--- Pitee new 112% 115 30] 108 May] 122 Jan Onn 100| 53 50% 53 400] 34% Jan 
Rainbow Laminows A-..-*| | 3 3) | 100) < Mar di tei eel % tis] 6,100] 3 Jan 
Sehebie Germs enmas- el. 434 434 "Sool 2% deol 4 May | Community P & 1, $6 pret *|--.---| 7% 835) | 225) 435 Jan 
Reliance International A_*|~_~>__ oe 28] 21GS) 35 dan) 3 Mas Seer Bete or ot teal.-.--- 4949 25] 37% Jan 

liance Management ---_*/-.--_-_ 8 an 
na 2, eae | See 2% 2}4} 2,800) 134 Jan} 334 Apr — a ne 8 8%} 1,000 B a 
Reynolds Investing... _. iwau we 1 1 700 % JaD 1% = 434% aalur oe” ana: 271% 271% 50 * a 
Roosevelt Pield. --~.22- <gats “In "2 | ool "3 Jan| Oy “POs | G26 %puee pestered. 100| 65 | 65" 66%| 375] 46 Jan 
nin... 3. 7% 74] 100} 5 Feb] 10 Apr| East States Pow com B.8|-— 5 1338 1838] 48,400] 10% Jan 
Safety Car Heat & meen 72 72 75 300} 50 Jan} 83 Apr | Elec Bond & po com..- *| 43 43 1,000} 2834 Jan 

| St Regis Paper com____- 3% 3% 3% + aint - ae + poe D! erred....° 50%| 49 51%| 3,500] 31 Jan 
oe 100 ~sasom 34% 36% 1 4 Jan pr “S * ae 
Bn eae eae 3234 33 | 600] 17% Jan| 40% Apr | Empire Gas & Fuel Go 100|......| 23 23 25) 10% Jan 
Schulte Real Estate... ee % % 100 ‘ie Jan % Feb 6% Leng ey ~ 
Seaboard Utilities Shares_1)_.____ % "16 be 516 7 % — aes Electric ~~ 0 9% 10 300 9 % aeoy 
5 5 a i QB i  C#OGB Aceccccccccwoe)coccee " 
Selerted industries ino Swe akwi Ee core we secony praise 2] 14% 14%] "100, 97 dan 
Accompanied et ets 600 “in May °° Pop | Gen Pub Serv $6 pret -.-*| 4034 40% 40% a oa 
Allotment certificates--.!_ 58141 57% 58%! 950 Jan! 6234 Feb | Hamilton Gas Co v t c..-1/------ 
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| Sales 
Week's Range Range Since Jan. 1. or Range Since Jan. 1. 
Public Utilities of Prices. Mining Week. on 
(Concluded) Par -|\Low. High. Low, High. (Concluded) Par Shares High. 
Illinois P & L $6 pret----- . 19% 20% 10% Jan| 30 #£=Apr| Evans Wallower Lead---..* % 400 \% % Jan 
Ind'polis P&L 6 4% pf-100 69 69 59 Mar| 72 °#&«Apr| Falcon Lead Mines_-_---- 2 \ 6,500 \% ‘ie Jan 
Internat Hydro-klec— Goldfield Consol Mines.10 \y 3,300 \% Apr 
Pref $3.50 series.....-. 50 25 26 14% Jan} 31% Apr | Hollinger Consol G M...5 5% 3,800} 11% 19% Apr 
Internat’! Utility— Hud Bay Min & Smeit__.* 4% 15,200 8% 14% Apr 
oo) eae 1 34 % % May 1% Feb | Internat Mining Corp-..-1 lg 700} 10% 14% Apr 
Interstate Power $7 pref.* 9% 11% 8% Jan} 19 Mar Warrants... «20. -c.ccos 4% 600 3% 6% Apr 
Italian Superpower A....* 1% 2 1% Jan 3 Feb | Lake Shore Mines Ltd-_-.-1 % 6,300} 41% 54% Apr 
“pees % % % Jan 1 Feb | Mining Corp of Canada--_* % 100 1% 2 Feb 
Long Island Ltg— New Jersey Zinc... ...25 1,200} 47% 63% Jan 
a me 45% 4% 3% Jan 8% Feb | Newmont Mining Corp-_10 2,600) 45 57% Apr 
7% preferred ...---- 100 62% 65 45% jJan| 69% Apr! N Y & Honduras RosariolO 250| 28 35% Apr 
Pref class B.....---- 100 54 56% 364 Jan) 60% Apr | Nipissing Mines-_-..-.---- 5 2,200; 2 2% Feb 
Pioneer Gold Mines Ltd. -i 8,100} 10% 14% Apr 
Marcon! Wirel T of Can-1 2% 2% 2 Jan 4% Fe Premier Gold Mining---.-_1 2,800 1 1% Mar 
Memphis Nat Gas com--5 3% 863% 3 Jan 4 Feb | St Anthony Gold Mines__1 8,000 bie 14g Apr 
Middle West Util com--..* 716 ae % Jan 4% Feb | Shattuck Denn Mining---_5 200; 1% 3 Jan 
$6 conv pref A..------ ° 4% 34 %i6 Jan 2% Feb j Silver King Coalition....5 400 8 12% Feb 
Miss River Pow pref_--100 89 89 70 Jan} 89 May | SoAmer Gold & Plat new_1 4,700 3% 54 Feb 
Moh & Hud Pow Ist pref.° * 49 50 46 Jan| 64% Jan | Standard Silver Lead..--1 15,200 4 % Feb 
2d preferred - .-.------ 24% 24% 20 May| 40 Feb | Teck-Hughes Mines_---.- 1 10,400 5% 8% Apr 
Montreal Lt Ht & Pow--- 37 37% 35 Jan| 39% Feb | Tonopah Mining Nev--.1 100 5% 1% Feb 
Nationa! P & L $6 pref.__* 57 59 35% Jan| 69% Feb | Un Verde Extension__.50c 5,300 3% 5 Feb 
N Y Telep 64% pref-100 119% 120\% 114% Jan, 120% June | Utah Apex Mining Co...5 1,800 % 2% Apr 
Niagara Hud Pow— Wenden Copper.__.-.--- 2,500 \y % Apr 
EE 15 5% 5% 4% Jan 9% Feb | Wright-Hargreaves Ltd_.* 8,900 6% 10% Mar 
Class A opt warrant..-- % % % Jan % Fel | Yukon Gold Co__..-....- 5 200 M% % Apr 
Clas B opt warr.------- 1% 1% 1% Janj 2% Feb 
Nor Amer Lt & Pr— Bonds— 
OS premerrea . . 2ccaccse ° 10 10 3% Jan| 16 Apr | Alabama Power Co— $ 
Nor States Pow com A.106 19% 20 15% Jan| 32% Feb SOG: 068 GB. cokncns 1946 10,000 89 Apr 
Ohio Power 6% pref_-.100 87% 87% 80 Jan| 87% June lst & ref 58__...... 1951 1,000 85% May 
PacificG & E6% ist pref25 21% 22% 19% Jan} 23% Mar lst & ref 6e........ 1956 6,000 84% Apr 
5%% ist pref....---- 25 19 19% 18% Jan} 20% Feb ist & ref 58.......-. 1968 2,000 5 Feb 
Pacific Pub Serv— Ist & ref 4448_____- 1967 41,000 70% Apr 
Ist preferred -......-..- ag 6% 7% 2% Jan 7% May | Aluminum Cos f deb 5s '52 38,000 104 May 
Pa Cent Lt & Pow pref. --* 29 29 26 May! 29 #£=x°4June | Aluminum Ltd deb 5s_1948 64,000 91 Feb 
Pa Gas & Elec class A_-_--* 17% 17% 6% Jan| 17% June | Am Commonwealth Pow— 
Pa Water & Power..-_.--- ¢ 53% 54% 45% Jan| 56% Apr DI Sw dn ciclaarekece 1953 1,000 2 Jan 
Philadelphia Co com.-.-.-- s 13% 14% 8 Jan} 14% Apr} Amer & Continental 581943 3,000 93% May 
Phila Elec $5 pref. ......* 103% 103% 101% May! 103% June | Am El] Pow Corp deb 6s °57 98,000 20 Feb 
Power Corp of Can com--_* 12% 12% 9 Jan} 14% Mar | Amer G & El deb 5s_.2028 148 ,000 9334 June 
Puget Sound P & L— Am Gas & Pow deb 68.1939 169,000 34 Feb 
$5 preferred......--..- ° 15% 16 11% Jan; 20 Apr Secured deb 5s.__..- 1953 83,000 32% Apr 
$6 preferred......----. s 8 9 5% Jan} 13 Apr | Am Pow & Lt deb 6s__2016 139,000 67% Feb 
Ry & right Secur com -.- 8% 9 5% Jan} 11 Feb | Amer Radiator 44s-_-.1947 26,000 105 May 
Am Roll Mill deb 5s_..1948 12,000 92 Apr 
Shawinigan Wat & Pow..* 21% 22% 17 Jan| 24% Apr | Amer Seating conv 68.1936 7,000 70 Apr 
Sou Calif Edison— Appalachian El Pr 58.1956 129,000 97% June 
5% part orig pref--- - 33 33 31% Jan| 36 Feb Appalachian Power 5s. 1941 ,000 107. June 
7% pref series A....- 22% 22% 20 Jani 25 Feb A ee 2024 3,000 87% June 
6% pref series B_..-.- 26 18% 19% 17% Jan 21% Feb/| Arkansas Pr & Lt 58..1956 62,000 79% Apr 
544% preferred C_--._ 25) 17% 17% 15% Jan| 19% Feb/| Associated Elec 4}4s__.1953 94,000 4244 Feb 
Swiss Am Elec pref. ...100 45 45 36 Jan| 49% Feb | Associated Gas & El Co— 
Standard P & L com_---- *| 4% 5% 3% Jan} 10 Feb Conv deb 54s_-.-.- 1938 16,000 284% Feb 
Tampa Electric com----- s 27 27% 21% Jan| 28 Apr Conv deb 4%s C...1948 12,000 23% Feb 
Union Gas of Can.-.-.---- . 4% 4% 3% Jan 6% Mar Conv deb 4}4s...-.- 1949 130,000 24% Feb 
United Corp warrants. .-.-- 1% 1% 1% May 2% Feb Conv deb 5s_....-.- 1950 138,000 25% Feb 
United Gas Corp com-...1 2% 2% 1% Jan 3% Mar ed 19 106,000 25 Feb 
Pref non-voting -.....- * 40 42% 17 Jan| 45% Apr Conv deb 54%s_-.-.- 1977 14,000 294% Feb 
Option warrants...-...- 916 = ig ‘%4¢ Jan 1% Mar | Assoc Rayon 5s__.--- 195u 19,000 75% Mar 
United Lt & Pow com A..* 2% 3% 2% Jan 5% Feb /| Assoc Telephone Ltd 5s '65 7,000 95% Mar 
$6 conv ist pref._...-. bg 14% 15% 8% Jan| 24% Feb | Assoc T & T deb 544s A ‘55 40,000 60 Mar 
U 8S Flec Pow with warr..1 3% ye % Jan Feb | Assoc Telep Util 548.1944 33,000 22 Feb 
CO er 339 3 lig Mar 316 Jan Certificates of ——, 11,000 23 Feb 
Utah Pow & Lt $7 pref...* 19% 19% 19 Jam SON FER) | Bicksanséscensnnc 1933 4,000 26% Feb 
Util Pow & Lt new com..1 1 1% % Jan 2% Feb Certificates of deposit- 2,000 26% Feb 
7% preterred-..----. 00 8% 9% 8 Jan} 17% Feb | Atlas Plywood 5%s_-.1943 1,000 78% Apr 
Baldwin Loco Works— 
Former Standard Oil 6s with warr___...- 1938 29,000 137 Feb 
Subsidiaries— 6s without warr____1938 133,000 97 Apr 
Borne Scrymser Co... .-25 7% 7% 6 Jan} 11 Jan = Telep of Canada— 
Chesebrough Mfg------ 25 120% 121% 116 May\| 126% Feb st M 5s series A...1955 32,000 109 June 
Eureka Pipe Line-_---.- 100 34 34 31 Mar| 36 Apr ist M 5s series B...1957 47,000 110 May 
Humble Oil & Ref__.-.-- o* 44% 45% 33% Jan) 46% Apr Ist M SsserC.___.. 1960 15,000 110% June 
Imperia! Ot! (Can) coup--* 14% 15% 12% Jan| 15% June | Bethlehem Steel 6s__.1998 10,000 122% May 
eee 15 15 13 Jan} 15% Apr | Binghamton L H & P 5s '46 20,000 9934 Apr 
Indiana Pipe Line. .-.--- io 4% 4% 4% Jan 6% Feb | Birmingham Elec 4s 1968 49,000 70% Mar 
Birmingham Gas 5s-__.1959 5,000 60 Apr 
Northern Pipe Line ----.10 5% 5% 4% Jan 7 Feb | Boston Consol Gas 5s_ 1947 5,000 107% June 
Ohio Oi116% pref.....- 100 86% 86% 83% Jan} 88 Feb | Broad River Pow 5s__.1954 6,000 58 Mey 
South Penn Oil__.-.---- 25 25% 26% 17% Jan} 26% June | Buff Gen Elec 5s ----1939 3,000 109% June 
Southern Pipe Line----.- 10 5 5 4 Jan 5% Feb Gen & ref 5s....-..- 956 1,000 108% May 
Standard Oi! (Indiana) ..25 26% 27% 25 =Mar| 32% Jan 
Standard Oi] (Ky) -.-...-- 10 15% 16% 14% Jan} 17% Feb | Canada Northern Pr 5s ’55 21,000 98 May 
Standard Oil (Neb) ----- 25 13% 13% 12% May| 16% Feb | Canadian Nat Ry 7s_.1935 20,000 105% Apr 
Standard Oil (Ohio) com 25 19% 20% 18% May| 28% Feb | Canadian Pac Ry 68..1942 94,000 117 Apr 
Capital Adminis 5s--..1953 11,000 90 Apr 
Other Oil Stocks— Carolina Pr & Lt 58_..1956 78,000 76% June 
Amer Maracaibo Co..-... 1 % 1516 % Jan 1% Feb | Cedar Rapids M & P 5s 53 20,000 111% June 
Arkansas Nat Gas— Cent Ariz Lt & Pow 5s 1960 22,000 94% Apr 
Common elass A--...- ° 1% 1% 1 Jan 2% Feb | Cent German Power— 
British Am Oil Coupon. ..* 14% 14% 13% Jan} 15% r Partic ctfs 6s...... 1934 18,000 63% Mar 
ea . 14% 14% 14% June} 14% June | Cent Ill Light 56._..1943 11,000 107 Apr 
Carib Syndicate._..-.- 25c 3% «64% 2% Feb 5% Mar | Central Ill Pub hie” 
Colon Oil Corp com-_...* 2% 2% 1% Jan 3% Feb 5s series E_.-....-. 47,000 76% Apr 
Columbia Otl & Gas vtc._* 1 1% % «Jan 1% Feb Ist & ref 4s ser F- 1967 59,000 68 Feb 
Consol Royalty Oil..--- 10 1% 1% 1% Mar 2 Jan series G___._...- 968 48,000 74% Apr 
Cosden Oil com-.----.--- 1 2% 2% 1% Jan 3% Jan 4%% series H----- 1981 5,000 68 Apr 
a, ea 100 6 6 5 Feb 9 Mar | Cent Maine Pow 5s D 1955 13,000 101% May 
Creole Petroleum. -_...... 5 12% 13% 9% Jan| 13% Apr 4s series E__.__- 1957 8,000 95 Apr 
Crown Cent Petroleum... 1 1 1 % Jan 1% Feb | Cent Ohio Lt & Pow 581950 8,000 77 =May 
Darby Petroleum. _-_..-_- 5 7 7 5% May 7% Jan | Cent Power 5s ser D__1957 20,000 61% Feb 
Gulf Oil Corp of Penna_ 25 65% 69% 56% May| 76% Jan | Cent Pow & Lt Ist 58.1956 {| 84,000 62 Apr 
Internationa! Petroleum _* 28% 29% 19% Jan| 29% June | Cent States Elec 5s__.1948 127,000 5244 Apr 
Kirby Petroleum new... i 2% 2% 1% Mar 3 May 5%s with warrants_1954 78,000 51 Apr 
Leonard il Develop_..25 % 34 44¢ Jan % Mar | Cent States P & L 54s_'55 95.000 53% Apr 
Lone Star Gas Corp.-.-... » 5u% «5% 5% May 8% Feb | Chic Dist Elec Gen 4%8'70 69,000 88% June 
McColl Frontenac Oil. -_..* 13% 13% 12 Feb) 14 Apr Deb 54%s__-Oct 1 1935 16,000 96% Apr 
Mich Gas & Oil Corp_---- * 3% 3% 3 Mar 5 Apr | Chic Jct Rys & Union 
Middle States Petroi— Stockyards 5s------ 1940 2,000 105 June 
oY 2% 2% 1% Jan 3% Apr | Chic Pneu Tool 5%s-_-_1942 5,000 84% Apr 
Class B vt c.....-.--- 34 34 4% Jan 1% Apr | Chic Rys 5s ctfs_____. 1927 15,000 54% Feb 
Mountain & Gulf Oil Co- i 74 5% 716 Mar % Jan | Cincinnati Street Ry— 
Mountain Producers_-_..10 5% 5% Jan 5% Apr 5 4s series A____.__- 1952 20,000 81 Apr 
6s series I8_....... 1955 19,000 83 Apr 
Nationa! Fuel Gas___.._- * 15% 16% 14 Jan} 18% Apr | Cities Service 5s_____- 1966 20,000 52% Apr 
New Bradford Oils_....- 5 2% 2% 1% Jan 2% June Conv deb 5s__.__-- 1950 541392 ,000 53% May 
Nor European Oil com-___i \% \Y% lig Jap 5156 May | Cities Service Gas 54s '42 43,000 6844 Apr 
Pantepec Oil of Venez__.* 1% 2 % Jan 2% Mar | Cities Service Gas Br 
Producers Royalty ---._- 1 % 716 y% Jan % Jan ee eee 3 12,000 82% June 
Pure Ot] Co 6% pref..100 48% 651 43% Jan| 63 Feb —_ ServP&L5\s 1952 142,000 49% Apr 
Richfield Oi] pref _..-.- 25 1 1% Jan 4 . Joe, ee 75,000 49% Apr 
Ryan Consol Petrol_.-...- * 1% 1% 1% Jan 3% Jan | Cleve *Eiee Tl] 1st 58_- 1939 35,000 107% Apr 
Salt Creek Prod Assn-___10 6% 7 5% Jan 7% Apr SS OME BD dose osen 1954 7,000 111 Mar 
Southland Royalty Co.._5 5% «45% 4% Jan 6 Feb SOME E 6 ccnen ns 1961 2,000 110% May 
GN Ol cdataccsdnec 5 1% 1% lig Jan 2 Feb | Commerz und Privat 
Texon Oil & Land Co_...* 6% 7% 4% May] 11 Feb Bank 5 448......-... 1947 87,000 62% Feb 
Venezuelan Petroleum.._5 % % ‘6 Jan 1% Mar | Commonwealth Edison— 
Woodley Petroleum -----_- 1 3% «3% 3% Jan 5% Feb lst M 5s series A__.1953 11,000 107% June 
lst M 5s series B...1954 32,000 107% June 
Mining— lst 4}48 series C_..1956 16,000 102% June 
Bunker Hi!! & Sullivan__10 42 45% 39% May| 63% Feb 48 series D___... 1957 22,000 102 May 
Bwana M’Kubwa Copper 48 series E__.__- 20,000 102% June 
Amer Shares 5s. .-.-..- s 1% 41% 1 Jan 14% Jan lst M 4s series F__.1981 212,000 92 % June 
Chief Consol Mining ----- 1 % 41% % «Jan 1% Mar 5 sseries G..-___. 1962 15,000 108 June 
Consol Copper Mines. .._5 % 41% % Jan 1% Feb | Com’wealth Subsid 54s’'48 61,000 87% May 
Consol Min & Smelt. _..25 152 156 132 Feb} 170 Mar | Community Pr & Lt 5s 1957 84,000 54% Apr 
Copper Range Co------- * 4% 4% 4% Feb 5% Apr | Connecticut Light & Power 
Cresson Consol G M..-.-- 1 1 1% % Jan 1% Feb TOON hivciecdes 1951 3,000 18 May 
Cusi Mexican Mining - _50c 1% 1% 1 Jan 2 Feb Seeertes D. ....6<+ 1962 4,000 109% June 
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: : June 16 1934 
4114 Financial Chronicle 
“Friday Sales 
Friday Sales jen. 1 Last |Week's Range i. Range Since Jan, 1. 
Last |Week's Range| for a - non hel ol ken High. 
oe to ee | High. Bonds (Continued) - |Low. | ae 
Bonds (Continued)— _ Price. |Low. — Mar | Indianapolis Gas 5s A-1952) 88 | 87 88 aa 3. te 95% June 
103% 104 | 51,000) 91% Jap) 104 Ind'polis P & L 58 ser A'57| 95%] 9414 95%4| 99,000) ca 6 ae 
Conn River Pow to & 1882 10254 102% 102% | 38,000] 10144 Jan| 103% rep | In reontinents Pow 6s ‘48|.....- 4 4 2,000} 2% Jan 
se Septal 1935 10214 103. | 7,000) 102% Feb| 103% Fe international seutsioniee: so%| sow 83 | 11 one! 801% June| 103% Mar 
Stamped. - ----------.- “ Saeaaem we && yoee 102 Mar 
Consol med be (PO 109% 109%| 3,000! 102 a 111 May — ers 1952 80 i. 2 4000] ro — 103% June 
ete nt 4 yg Fett , al Salt 56..1951)__.___ Use AUe | St 65 Jan 
Conso! Gas El Lt & P (Balt) Mae 0G] 200) 165 Sen 108 ee | Gees Eee 60%| 57 60%) 26.000) wi — 84% ADF 
454s series G------ + tated | 107% 107%| 10,000] 1034 Jan| 108 May tate Ir & Steel 5i48'46|__ 78 47834) 11,000) ! Feb| 105. June 
448 series H..-.-. 198) 10432| 104" 10434] 31000] 93 7am) 10078 Ou | Seeeeass as lene eee 108 “ga,” be%| Sogool 4i%¢ Jan] Gl9G Bee 
wet... 1981 104%) 10 et eecypeese | o- r interstate ‘Power 58.-1957| 54%| 54° 55% 56,000, 41% Jan| 48 Apr 
Consol Gas Util Co— %| 4534 47%| 36,000) 83% Jan) 52% ADF iMpebenture 69---...1952| 43°°| 43 4374| 32,000| 2834 
lat d coll 68 ser A--1943 4734| 4594 47 %4 9,000) : i | FF same | tasematann Pubiee Bisviee— 2 a ae 6 eee 
Sonv de 8 tg > Galata “> 3,000; 6 a ‘ ----1956) 55 PR et 
Consol Publishers 7148 '36...... | 10534 106 | 64;000| 949% Jan| 106 June aise veriee Fo277221988| 81 494 51%4| 50,000; 42% Jan) 61 Feb 
Consumers Pow 4}48--1958 1054) 105% 53 38,000 102} Jap) 1054 June tt tc , of Amer— 84 June 
EP St Pesrsoors 1988 s254| 92° 133 "193, 00) 50 Jen) oF Ae wis without warrants 1947] 84 | 83 2 | 3, poo 63% Jan| 80% Apr 
cl 5s....19 + feb) 104% AD if i x% 4 85 | 35,000) ¢ 
Seater enact" 108s] 1086 MHD) 18,00] aL) seeae A | | acme Bt) oh Be | Ee = oy ae 
| 9 Mar 5s series B -----. ae Sk Nanded , 04 le 75 5 
Cosgrove Meehs ———— 7 7 1 v0 44% Jan Pa re Iowa Pow & Lt 448..1955| 94 93 9434) 45, 000) pL Jan| 873% May 
6 48.------------- + 96% 97%) 31.000) 85 Jap) 99 Pub Serv 58... ..1957| 81 81 81 1,000] fm 92 Apr 
Gracibie stesl Ga .-1040 91 | 91° 91%| 12,000] 73% fol ot sel ee Hydro Elec 78.1952) 7434| 70% 7414| 7/000; 70% June| 
Steel 58....-. a on OFX Jan; 80 : 4 . | 
Cuban Telephone 746 1 “4 . 44° 45 | "2.000 40 Jan 50. Jen | tates 6s without war.1963 52 | 52 6434) 35,000) 52 June) 78% Apr 
Cuban Tobacco Co 58.194 part 31%, 104 57,000) 98 Jap 104% May aie | §3 Feb 
81937; 103 % | 103 é 4 = | 214 je 106° Apr ~ 363 37%! 58,000) 32 May) 
cise ca wa aes) S| ERIS | 148 1S SE) 25 | semaine cantes5e| 27 | sexe az sscne a2 gus] 108, az 
Cumberld Go P& L 4348'56) 94 | 93% | | wee, | apr | Jersey GP & 434801961) "9232| 92% 00'4| 29,0001 83° Jan| 10136 May 
las Pow & Lt 68 A.1949| 10914! 10934 110 | 4,000) 104% Seal 108% fume | ee 1947) 100%4| 99% 100%) 29,000) 103% Jan| 107% May 
ow - . lieth c +A 2. O0K 99 an oe oe . * Fee 7% } ;, + | N 
pape tia i0t ign] 1 IES) 88) ac HS HR MS) oer ange rt sc] 20.000] Goss. San] S030 “Abe 
Dayton Pow --49 4 hag gz | 21,000 aD} = poe ---1947| 74} wre) Svs 
Delaware El Pow 5348-.'59| 87 08 105 | -4°000 92% Jan) 105 = ADr | Kansas Power & Light— rea | | | 96 Apr 
Denver Gas & Elec et ar TY re 4 | '900| 57% Jan| 8&5 an —s a 94%| 92 9414 | 7,000) 73% Jan) 
jas & Elec 58.. 5 A, ofA Z| ’ Jan} 101 Mey | G5 90rtes B....<e-0« 
Seca Aisi S| hoy 9" 2 Bhs MS | manly a | | | PRRs] SS 2a] BBs, “ase 
68 Ist series B.....- re a oe . eet | ites 7734 77%| 1,000) & 7. An 
Detroit pea 4 4%| 5,000! 34 zen Z on rim ee Seta: 1955 a 68 68 a ) te Jan| pS Mar 
ww www wwe ne He tt sone sige - 2} a de ’ 7 | 
_Spebieanenenens 1953 rea 2'000| % Jan) 2 Jan| 56 na ay eg 4 %l 96% 98 26,000| 88% Jan) 98% Apr 
7s ctfs of dep__.--- 1952) ____- 100 100 42,000) 79 —— 100 June | Kimber 1G & C deb be 1947| 94%| 94% 94%| 39,000) 82% ce | 99% May 
Dube Power 4360.7. -.1967| 1035%| 102% 104 | 40.000] 86 Jan| 11036 May |  @ink fund deb 636-1950| 99!4| 90% 103%¢| -a'000| 89” Jan| 104” Apr 
B..--- Oo” e Jan} 110% } 5 % 103} , | 
Bast Ul ssoe 6s_---1986) 101 | 101 101%| “6,000) 94 me Be MGentificates of depoait.-| 1003z| 100 1o1.*| 24'000| 87% Jan| 101% May 
Eastern Uull seventies 1944 19%| 16,000) 10% Jan) 25 Mar) Certificates . a 1.000! 50 Jan| 7535 Feb 
So cer A W W..-.-.- — e Gas Lt 544s-_-1935)______ ad sett 
Edison Elec Ill one 100% 100%) 1,000) 100% June) 101% od — Gas Corp 6 481935 | “ aul — sek 
2-year &6-....----- 1935] 10237| 10254 102%|139,000| 100% "Jan| 1035¢ Mar | oru -...| 100 101 | 9,000) 9: = 
te IIT oy 2030| -43%4| 4132 -4356103-000| 2634 Jan| 5134 Aay | Lehigh Pow Henar 64-2302 “"833%4| 8334 8434 38,000) base sal 76 ADE 
Elec Power & Light 5s- ) \Y% 8235 = 22°000| 64 Jan| 86% May ‘4 58.1952) 74 70% 73 11,000) 4 Ma 
owe , ington Utilities ray ~ 1%) 61 000! 68% Jan 89% y 
El Paso Electric 5s---1950} __- Lex 58°42) 86%4| 85 8634] 61, Apr 
oe) ~ tr imme 50% 83 | s000| 62 Jan 86 Apt | Long Island Ltg €e2.1045| 90°| 9035 91 °| $7001 G7 Jan. 9456 Ap 
|: ere 93S || ~~ ~~ =~ P 5. 62 an 
pe ale 000| 464 Jan) 70 May | Los Angeles ae ed .---| 107 107 | 32, 102, Jan} 107 an 
Empire Ol & Ret Size 1942|| oo%| 6434 66%<| 54000, 4655 Jan| 72 Apr AAR EEC, tas” lesiz| 8°00] Ses; Jani 106% June 
Empire O11 & Re if 7 : Can? .—._- 106 106%| 8, 95 < ADE 
Ercole Marelli Elec Mfg— 75% 77%| 10,000| 72% Jan 88 Apr 4+ rfp mira Borers 1949| 106%4| 105% 106% et 94% —_ lose Ase 
6 4s x-warr_.--...- 1953)| 774 100% 100%| 1,000! 86 Jan| 102 June 548 Series I_-- °°: Rates 102%4 102%| 22'000| 89 = 435 June 
Erie Lighting 56.-.---1967||------ scene ee % Apr | Loulsiana Pow & Ltée 1987| "9334| ‘9074 9455 (151, ol Se” Seni tee” Jame 
EuropeanElecCorp 6 4s '65 9 90% 92%) 9,000; 80 Jan) 100% AD uisville G & E 6s A-1937|____-- 1024 104 | 4, ¢ Jani 99% June 
monean Mtsciny 70C6s|| 46°| 46° 48°] 34:000| 30 Jan| 64° June | Louts ies C 1961|--___- 18 Erte By May 
carrera Got 805% Apr | Manitoba Power 5348.1961|"6232| 62!2 64 —_ ee ed 
000; 63 Jap 41 
Roderal ven pet -109a)| °33:| 3a (| 000) 023 afar] 0" Jan | Mamaia Mas en--t04i) Sint care] seal gent seal fe tee 
Federal Sugar pref 68-19 3914| 3914 40%4| 76,000] 18%% Jan : legs. coat atamas 64 64% \ 2, Jeni 9554 Jens 
Federal Water Serv 5 48'54 9% - Without war ~~ j058 51 94% 95%! 46,000| 74 a 
Ee al Mtees|| 99%| 92% 88 | 41,0001 78% Jan 13934 Ave Mase Gas deb 5e..--- 1946|..---| 10054 10133| 33-000, 88  Jan| 10154 June 
ks 68----.-... - e 6) 6.7 944 Jan) 102% June} 5%e.........----- ca 
winenene Cot Mills 58.°48)) 102 son 78 ty 53’ 000 93° Jan} 102% June | McCord Radiator & a | 6 64%| 11,000! 490 Jan} 70 Age 
Tuer Dehomian Gian Wwerll | 67. 67 "| 10000] 63 Seni 70i¢ Baer Memphis & bbe 4.1088\....2| 91% 92 17,000 70 Jan| 92 Ap 
First Bchemian Glass 7s’57|| - - - - - - 21 ; 56% Jan| 80 Apr emp -- ae is 
eevemesccetice| st |G se (bees EM sel fh, Be | Mepzzeter ema) ens ct sul somo] ce des] oo ser 
Florida Power . 30,000 34 Jab} 67% Apr) 4sseries E_.._...-- 962 97 945% 97%] 55, Ay 
54 54 58 12° Ma 5s series F__.--.--- 1 7 me) 12,000} 53% Janl| 7244 May 
Gary E] & Gas 5ser A 1934 %| 93% 9414|113,000| 77% Jan| 94% May 16348 1945|_.___- 71% 7244| 12, 
u Power Ist 58 1956|| 94% “4 y Jan} 91% June | Mid States Petro 
Seed gold 6s June 15 194)/| 91%4| 91% 90% 22'000 68% Jan| 91 June | Middle West Utilities— ss|_......7 7 | 5.0001 534 Jan 10% Feb 
Deb 6s series B__..- 194] 89% +4 7h 0001 60 Jan| 81% Apr 5s ctfs of dep...---- 1934|_.. > 7%| 5,000 5% Jan 1030 Feb 
Genera! Bronze 68_...1940 |-.---- 4 6 , pe hl ne gat 7% 7 7%\ 6,000 5% = +4 Ape 
6% serial notes... 1086 104% 10434) 8,000) 10214 of a May Midland Valley 68..771943| 693 1041 105. | 12/000 93% Jan| 105 June 
fo heen °° aa 1 4,000} 64 an ; 4348 '67| 104% 2 105 , A 
Gen Pub Serv 5s-..-. ore l--aaic| Gnse oe° 5,700| 2534 Jan) 4734 Apr Saiomenn than ts 4)40' 1080 8814] 86 8814| 85,000| 73 yee 102% Abr 
General Rayon Gs Av 21948| 54%| 5434 54%| 2.0001 45° web] 6832 May Minn Gen flee be. .1984| 101 3¢| 1013 pitt bom hoe 
General Rayon - 7 ipsa ma 7314 7474 
Gen Refractories 68. __ 193s Te bess] Gnenl oe! tank Sie OE | ret Oe...--e 4) 8% ssiilaor'cos] ae seul O53: Dene 
with warrants-.-....--.|------ 92 95%] 65,000] 85 Marl 9534 June 56. --.--.-..- 5a. .1955| 64 54} 6514|207,000) 40 a io hee 
with warrantS anna on : gon | Mie Bow a tesez---aRez| 00x] @br2 oc) 000) Bye 
, 40 Jan| 61 e ---- 
Georgia Power ref 6a-.1967| 78%| 77 80° |121;000| 60% Jan| $43 Ape | Mite Rivet pst es. -71ped 9874 98% 9814 2,000' 90% Jan} 100 Apr 
Georgia Power ref 58._1967 ha a 60 9/000 40 Jap] 65 Feb With bon po = a a See, 96 97 2,000; 89 Jan 107% June 
Georgia Pow & Lt 58-.1978 13 39% 41%} 19,000] 39% June] 73 Jan Without ey wr t 68 195i|_..... 1064 107%4| 13,000} 96% Jan 4 4 io 
Gillette Safety Razor ba °40|--..-°| 1013 102%¢| 21-0001 04 “Jan| 102% pane | betes om hin bhen hal 043c| 885¢  94%¢ 20,000, 70% Jan) 95 Ame 
Gillette Safety Razor “"734| 70% 74 |163,000| 57% Jan| 74 u - 68°47) 49%| 48% 49%) 22, 
len Alden Coal 48_..1965| 7314 4% Jan} 10134 June | Missouri Public Serv 47 
Glidden Seif) 63402221988 a, See lpecitg, pac: at ; A Mud Serv B34 serB1953| 88 | 85 89 |100,000| 61 Jan| 89 June 
Gobel (Adolf) 8... 80%| 12,000] 7334 May] 85 pr u or 
with warrants.........- 80% “us 108° 1,000) 95 Jan} 105 June Mt ret Seger A---1951 1085¢| 1085< 109 23,000| 104% Jan 7. Mer 
Guada Wines s asel gems b ~~i970l 100° | 10835 100% 7,000| 103% Jan ; 
Grand (F W) Prop 68. » 16 Jan| 4 D series B......-..- Uv ue 
Certificates of deposit ---|------ 35 .. » Ape 1005 Jan] 106 Apr | MunsonS 8 Line6 \s- 1937 7 7%4| 5,000) 6%, June] 12% Feb 
eae ae ar cae “ae') “core “Onre] Soace “ene cee 88} Apr | With warrants. --------|------ | aes seal 
Grand Trunk West 48-1950| 86. 100 10034| 14,000] 93% Jan| 100% May 58 A°57| 10534) 10534 10534] 67,000) 98  Jan| 105% yn 
Great Western Pow Se 1946| 108°°| 1068 108°*| 12,000] 9434 Jan| ios June | Marragansess Hise Se A °87) 10535) 10536 105%) 10,000; 98 Jan} 105% June 
Great Western Pow ‘ 9 24 Jan| 48 ‘eb | __ 58 series B-.__----- 72° 7144 73 | 45,000) 
Guardian Investors 58.1948 a sabe sanec 49000 101 Jan} 105% June | Nat Pow & ya 64% 2 63 6534|152,000| 47% Jan} 74 Feb 
Gulf Oil of Pa 58__.-- aout santrl saaee 106'4| 40,000] 993 Jan] 10614 June | Deb 5s series B Bs 1978 | 16% Feb 
86. - 20-2222 - 22-2 eb ok Oy Bel 925 Apr | Nat Public Service 5a 1 10%5| 97 10%] 70,000] 734 Jan| 16% Feb 
Guit Siates Uti B32221956| 90 % 90% ene et eee se! sa0%| 10054 100%| 25,000) S13: Jani 105% June 
; 10474 105 | |3,000| 99  Jan| 10614 May | Nat raska Power 4348. 1983] 105 | 1041 10515 77,000 Jan} 101% May 
Oe ere ae ae nn Mi Ro Qscerias Arn --*- 3083] ------ 100% 78 | 6.000| 43 Jan| 84. Mat 
58 - ~~~ - =~ --------- 1938} ------ 79%| 27, 61 Jan} 83 D SSCEIES A... ~ ~~ — 78 77% (78 By 
aa. ..| oe etl sae oo aa a Nelsner Bros Realty és "4s 78%| 78 79 | 44/000 57% Jan 7044 May 
Hamburg Elec 7s - - - -- a 40 42° 8,000; 40 June} 70% Jan | Nevada-Calif Elec ae 1001 101 21,000) 85 Jan} 10 Feb 
Hamburg Elev und 5 )48 '38} - - - - - - 79 79%| 2:000| 66 ‘Jan| 81 Mar | New Amsseréams Ges 1947; 57%| 56 58 | 55.000! 39% Jan Pry Feb 
“ee | ae ae] Bees fax tel june | \ Goav deb ten ioas| 57° | 56 57 7 2 on 
dedhchogy ehe> ip Sch teea ‘ 77% ,000| 42 Jan} 84 une eta 5 55% 57/107, 
Hovston Guilt Gas 63.” i943| 68 es 72% 28" 000 31 Jan} 72% June Conv deb 5a... -.1960 pod i 6934 83.000, 61% Jan a pod 
sat SPistutan 10134| 10114 102 *| 60,000 8134 Jan] 102% June eo a 1954 72 | 71% 73% 74.000 .. = Hy, ioe 
HousL& P 1s 8 E. 172 “8 = 3 Jan} 105 June eben ----19 533 49 334|130,000 ¢ 
be seer dkacas Diets x 102 104 "8/000 B58 Jan} 104 June Wow on Pub Serv oS to 3514 38 | 22, 000) 25 Jan| 44% Apr 
Ist & ref 448 ser D- “419° "| 10 5 5, 104 = Jan} 118% Apr series A_..------ ' ‘ 
Hudson Bay M & 68.1935] 112 A I Rare = 103% Feb] 106% June 1950|......| 74% 74%| 1,000; 69 Jan} 85, May 
na yt veggaee Wma 110% 110%| 2,000] 104 Jan| 11014 June Fe a eee etl. 7-2| 1013¢ 10234] 27,000 9636 Jani 10354 June 
ist & ref 5s...-.-.. POU) @ = = = =< 21 : Jan| 70 Apr| N enna 67|. 92341 92 93 |141.000) ‘ 
ugeceries Bo. +---1943|-.--->| 61° 63° | 3000] $0 Jee] fo abe | NY Pens Gare aise 1980| 83!:| 81 _833s| 84.000] 64% Jan 83% June 
6s series B_......-- a eee 4 103%4| 12,000] 873% Jan] 10314 June RH NE 4 ied Rl i 100 sume 
Idaho Power 5s. --._. a | aaa Banliten eae 75 Jan} 95% Mar | N Y & Westch’r Ltg Bul. 109 109% 8.000 104% Jan| 110% Mar 
Peet nee BO OS St)... 93. 94%4| 64.000] 92 May| 9434 June | Niagara Falls Pow 68. 1989] 22... 106 106 | 3.000) 100% Jan| 107° Feb 
nore Gunyes...-<- 1937| 913;| 89 _O1se| Svooo| 87 Seaxl 88 Apr | 58 series A__....--- 1953] 79 | 79  7934| 26, 000] 65 Jan| 80 : 
68 w i...--.--.... 37 10114| 101 101%! 9/000 82%4 Jan) 10134 May | Nippon El Pow 6s- wins 101% June 
Ii) Northera Wilibs_~1957| 10 %| 73% 75%| 44,000] 52 Jan| 7834 May | No American Lt & Pow ee 101% 101%} 1,000, 91 Jan} 101% june 
Ill Pow & L 1st 6s ser A '53 T4¥4| 7334 75% 00 4% nal & ae l be oe 1935) ------ 101. 102%s| 6.000! 82 Jan| 103 june 
eh me teat se a 4344 Jan) 70 Apr} 5% notes.......--- 1936| 5i34| 50  51%4| 90,000] 25% Jan| 56 Ma 
Packue steel ol Sek Sen 25,000| 37 Jan} 66 -Apr| 5issseriesA_..---- 948| 35°°| 32% 35 | 11,000; 20° Jan| 36% May 
8 f deb 548 --May 1957/ 60 | 5934 60%/ 25, Nor Cont Util 5348. -.1048 
Indiana Electric Corp— ; Jan| 75 Feb | Northern Indiana “% 72%! 40,000 
ROE Bn cooon- ey a 4 Lm, 31000 so Jan Hh Apr 5s series C__..--..- oe 4) it 72% 50,000 
bale... wl a | ax elu os m2 Apr| 5sseries D__-.---.. 1970| 67 | 6634 68 | 10.000 
series C--.------ aoisteluma i 674 Apr|  4¢sseries E______- eel age | 160°” 100% 37.000 
Indiana Hydro-Elec 58 "55 5 95 7,000| 71 Jan| 96 Apr| No Ohio P & L5%s.. ) 93%| 93 935%] 3.000 
ee *1957|-.---| 108 108 | 2'000/ 91 Jan| 108 June | Nor Ohio Trae. y frm “1961 91%| 91 91%/|100,000 
guthnna Marviss Sa. 771960|" di 4334 46 | 17,000) 25% Jan 48% sn epee Sees hohe -"19401 90341 9034 9014' 4/000 
Ist lien & ref 5s....1963| 44 4334 44)4| 9,000! 24% Ja 
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) "aha Range Since Jan. 1. epi Range Since Jan. 1. 
0 i 
Bonds (Continued) — .|\Low. High. High. Bonds (Concluded) — .|\Low. High. Low, High. 
N’western Elect 6s...1935 72% 74 87 Apr | Stand Gas & Elec 6s_.1935 81% 43% Jan| 93 June 
N’western Pub Serv 5s 1957 69 71% 72 Apr OORT Gis cdscscese 19 82 43% Jan| 93 june 
Ogden Gas 5s_.....- 1945 9444 95 $634 May Debenture 6s... -- 1951 53% 32% Jan}; 58% Apr 
Ohio Edison Ist 5s._..1960 933% 96% y% June Debenture 6s. Dec 1 1966 523% 82% Jan| 59 Apr 
Ohio Power Ist 5s B..1952 105% 105% 1053 3 June | Standard Investg 54s 1939 77 644% Jan| 82 Apr 
lst & ref 434s ser D 1956 102% 102% 102% June Deb 5s x-warr_.---- 1937 77 66 Jan} 83 Apr 
Ohio Public Service Co— Stand Pow & Lt 6s__..1957 51 29% Jan} 57% Apr 
6s series C........ 1953 98 98% 100 Apr | Stinnes (Hugo) Corp— 
5s series D........ 1954 92% 93 93% June 7s stamped ___....-. 1936 42 42 June} 55 Feb 
5%%s series E_...-. 1961 93% 95 95 June 78 ex-warrants_.-.-. 1946 45 44 Jan| 51 Jan 
Okla Gas & Elec eee 93% 95 96% Apr 78 stamped -_...... 46 35 35 June} 650 Jan 
a Gite: A nsccune 89% 90% 92 Apr | Sun Oil deb 54s_-..- 1939 104 103 Jan} 106 Mar 
Okla Power & Water is ae 524% 55 60 Feb | Sun Pipe Line 5s-_----. 1940 104 101 Jan| 104% May 
Oswego Falls 6s.....-. 1941 63 6334 65 Apr we oe of Ill oo one HA Se ari = + Fy od 
J, eee ¢ an pr 
— — et ges 944% 95% 95% June Davicncesccenecoss 196! 95 73 Jan| 97% Apr 
Ist 6s series B__._-.- 1941 111% 112 112 June | Swift& Co lst mst 5s_ ee 106% 10344 Janj 108 May 
Ist & ref 54s ser C. 1952 107 108 108 June eo. 103% 98% Jan| 104% Mar 
i. | ae 1955 104% i654 105% June Syracuse Ltg 5s 577-1957 106% 100 Jan} 107 Apr 
Ist & ref 4448 B---21957 101 101% 101% June Ist & ref 534s_-_---- 1954 107% 103% Jan| 108 Mar 
Ist & ref 448 F___.1960 7% g 101% 101% June | Tennessee Elec Pow 5s 1956 71 55 Jan| 75 Jan 
Pacific Investing 5s A.1948 82% 82% May | Tenn Public Service 5s 1970 57% 44 Jan| 76 June 
Pacific Pow & Ltg 58..1955 4 5} Y%eA47T\% 57 Feb | Terni Hydro Elec 6 %s 1953 62 62 June| 86% Apr 
Pacific Western Oi! 6 4s '43 Texas Cities Gas 5s__.1948 57% 51 Jan| 61 Feb 
With warrants.....--.-- 93% 97 97 June | Texas Elec Service 5s. 1960 80% 63 Jan| 88% Apr 
Palmer Corp 6s....-.. 1938 99% 100 100 May | Texas Gas Util 68__..1945 15 14% Jan} 25 Apr 
Texas Power & Lt 5s8_-_ iene 91 67% Jan| 93% June 
Penn Cent L & P 4s 1977 83% 84% 85 June Didi cette tiwiammine 1937 102% 8934 Jan| 103 Apr 
Penn Electric 4s F__..1971 73% 74% 75 May | Thermcid Co 6s w w.. Pee 78% 50 Jan} 83 June 
Penn Ohio Edison— 6s stamped -___..... 68% 55 Jan} 76 Feb 
6s series A xw__.-..- 1950 70 73 74 Apr | Tide Water Power 5s. 1979 72% 50 Jan} 74% May 
Deb 5s series B._. 1959 67 68% 70 Apr | Toledo Edison 5s._.-- 1962 103% 86% Jan} 103% May 
enn-Ohio P & L 58 oes 103 103% 103% June | Twin City Rap Tr 5s '52 47% 23% Jan) 58 Apr 
Penn Power 5s__..-..-. 105% 106 106 June 
Penn Pub Serv 6sC. “104 99 101 101 June | Ulen Co deb 6s__....- 1944 50 38% Jan| 52% May 
POG ice scesase 1954 90 91% 92 May | Union Elec Lt & Power— 
Penn Water Pow 5s8-..1940 109% 109% 109% May arr 1954 105% 101 Jan| 105% June 
44s series B__-_---- 1968 105 105% 105% June ne 104 92 Jan} 105 June 
Peoples Gas L & Coke— Un Gulf Corp 5s July 1 104% 101% Jan} 105% Apr 
48 series B__.....--. 198) 75 75% 80 May | United Elec N J aged 105% 100 Jan| 106% June 
4 \4s serial notes -.-.1935 100% 100% 100% June | United El Serv 7s x-w_ 1956 66% 66% June} 90 Apr 
6e series C........-. 1957 89 90% 99 Apr | United a 6s aoa 50 50 June) 69% Jan 
Peoples Lt & Pr 58. ...1979 3% 3% 5% Jan i eRe 50% 50% June| 67% Jan 
United Lt & Pow $a7771978 45% 27% Jan| 52% Apr 
Phila Electric Co 58..1966 111% 112% 112% June ee April ped 79% 50 Jan} 80 June 
Phila Elec Pow 5%s_.1972 108% 109 109% Apr Deb g 6}48___.---. 1974 48% 31 Jan} 58 Feb 
Fhila Rapid Transit 6s 1962 68% 74 74% Apr | United tt vi Ry 5s... oo 53% 35% Jan| 56 Feb 
Phil Sub Co G & E 448'57 106% 106% 106% May 6s series A__....... 84 56 Jan| 84% June 
Phil Sub Water 5s___.1955 104% 104% 104% June 6s series A......... 1973 45 28% Jan| 52 Feb 
Piedm't Hydro-E! 6348 '6U 74 92% Apr U é Rubber— 
Piedmont & Nor 5s_..1954 90 91% 3 i 2 See eee 100% 90 Jap| 101344 May 
Pittsburgh Coal 6s-_...1949 99% 100 100 May : Hy % serial notes_-- 1938 100% 89% Jan| 101% May 
Pittsburgh Steel 6s__.1948 95% 96 96 June 6% % serial notes... 1936 + ye 77 Jan| 99% Apr 
Pomerania Elec 6s-_-...1953 324% 36 54% Feb 4 % serial notes... 1937 70% Jan) 99% Apr 
Poor & Co 6s_.-.----- 1939 90 91 91 May 6% % serial notes. ..1938 o2 \y 6944 Jan| 99% Apr 
Portiand Gas & Coke 5s '40 88 89 95% Mar 6% % serial notes. ..1939 92 69% Jan} 98% Apr 
Potomac Edison 5s... 1956 98% 99 100 May 64% ;, serial notes ...1940 92 68 Jan| 99 Apr 
44s series F___.--- 1961 92% 93 93 June | Utah Pow & Lt 68 A_.2022 55% 46% Jan| 67% Feb 
Potomac Elec Pow 58.1936 106% 106% 106% June GES wccittietiaciicmicn 1944 67 54% Jan) 75 Apr 
Potrero Sugar 7s- ~~. ~-- 1947 28 28 34% Apr 
PowerCorp(Can)4%s B '5y 78% 79% 79% June | Va Elec & Power 58__.1955 101% 89 Jan} 102% June 
Power Corp of N Y— Va Public Serv 5448 A. 1946 74% 55% Jan) 80 Apr 
— aa 1947 62% 64 64 June lst ref 58 ser B____- 1950 69 51 Jan| 76 Apr 
Power Securities 6s --.1949 58% 59% 62% Apr wai sap en ceapenee --1946 63% 47% Jan| 70 Apr 
aldortf- rp— 
Prussian Electric 6s... 1954 52 53 73 Feb 7s with warrants. ..1954 10% 10 June} 20 Jan 
Pub Serv of N H 4s B '57 102% 103% 103% June 78 ctfs of deposit... 1954 10 9 June} 16 Feb 
Pub Serv of N J pet ctfs_-_- 115% 116% 117 May | Ward Baking 6s____. ~1937 102% 96% Jan| 103% June 
Pub Serv of Nor I[llinois— Wash Gas Light 5s__.1958 96% 79 Jan| 97 May 
Fy =a 1956 83 85 90 Apr | Wash Ry & El 4s____- 1951 94% 83% Jan| 95% June 
4s series D_____- 1978 “4. 79% May | Wash Water Power 5s. 1960 95% 80 Jap) 96% June 
44s series E___..-_- 1980 73% 74% 79 May | West Penn Elec 5s8__..2030 70 55 Jar} 71 Apr 
Ist & ref 4s ser F_ = 73% 73% 784% ADF | West Texas Util 58 A_1957 63 46 Jan| 67% Apr 
6 4sseries G______- 98% 99% 99% June | Western Newspaper Union 
6s series H_____- 1952 92 92% 93% Apr _ Se eee 1944 39% 25 Jan) 46% Apr 
Pub Serv of Oklahoma— Western United Gas & Elec 
=a 1961 86% 90 90 June ist 54s series A____1955 82% 65 Jan| 88 May 
5sseries D_____.._. 1957 86% 90% 90% June | Wheeling Electric Co 5s ’41 105% 102% Jan! 105% Apr 
Pub Serv Subsid 5 148s_1949 32 82% 85% June | Wise El Pow 5s A...1954 104% 99 Jan| 104% Apr 
Puget Sound P & L 54s '49 54 55% 59% Feb | Wisc-Minn Lt & Pow 5s '44 89 64 Jan} 914% May 
Ist & ref 5s series C_1950 50% 51% 57% Feb | Wise Pow & Lt 5s F_.1958 76% 59% Jan| 79% Apr 
Ist & ref 4448 ser D_1950 47 48% 53 Feb 5s series E_._._._. 1956 77 58 Jan} 80 Apr 
Wisc Pub Serv 6s A...1952 96% 78% Jan| 98% June 
Quebec Power 5s__-_-- 196s 101 + 101 101% June | Yadkin Riv Pow 5s_..1941 92% 66 Jan} 93 June 
Queens Boro G & E 4s "58 99% 101 101 June] York Rys Co 5s___._. 1937 94 76 Jap} 98 Apr 
5 4s series A__.---. 1952 81% 81% 89 Apr 
Reliance Mgt 5s...--- 1954 Foreign Government 
with warrants........-- 76 77% 79 May And Municipalities— 
Republic Gas 6s_____. 1945 36 37% 39 May | Baden 7s........-..- 95 26% 2644 June} 52% Jan 
Certificates of déposit_- - 35 37% 37% June | Buenos Aires (Province)-— 
Rochester Cent Pow 5s '53 40 43% 47 Feb 7s stamped _-____...1952 44 25% Jan) 46 Feb 
Rochester Ry & Lt 5s_1954 110 110% 110% June External 7 4s----.-- 1947 51 35 Jan| 51% May 
Rubr Gas Corp 6 48__1953 445% 45% 66 Feb 7 4s stamped _--_.--1947 43% 29% Jan| 48 Apr 
Ruhr Housing 6 4s-.--1958 32% 33 704% Feb | Cauca Valley 7s-_----- 1948 10% 8 Jan| 16 Feb 
Ryerson (Jos T) & Sons— Cent Bk of German State « 
2 RRS 1943 100% 101 101% Apr Prov Banks 68 B___1951 55% 50 Jan) 73 Feb 
Gate Harbor Water Power 6s series A______- 1952 40% 40% June) 70 Feb 
Dida comin ea ace 105% 106% 106% June 
Danish 5}4s..-..---. 1955 85 79% Jan| 89 Apr 
St Louis Gas & Coke 6s '47 7 7% 11 sn ie emer at 1953 81% 624% Jan}; 81% June 
San Antonio Puulic Service Danzig Port Waterways— 
5eseries B___._____ 1958 89 89% 91 May is MEPL GR Bonn att 67 44 Jan| 69% Mar 
San Diego G & C 5s 60 107 107 107 June Geran Cons Munic 7 47 36% 35% Apr) 59% Feb 
San Joaquin Lt & Power— Secured 68________- 947 33% 3344 June} 5734 Feb 
5s series D___.-_.-- 1957 95% 96 96 Apr | Hanover (City) 7s__-- 1939 29% 29%4 June) 53 Feb 
Saxon Public Wks 6s__ 1937 50 59 72% Mar | Hanover (Prov) 6 %s8__1949 32 % 32% June} 56 Feb 
Scripp (E W) Co 548.1943 85 87 89% May | Indus Mtge Bk (Finland)— 
Seattle Lighting 5s__.1949 29% 31% 41 Feb lst mtge coll s f 78__1944 101 86% Jan| 101% May 
Servel Inc 5s_..-_.--. 1948 88 884 89 May | Lima (City) Peru 6348 1958 7% 5 Jan) 12% Mar 
Shawinigan W & P +60 67 92% 93 93% May 
4s series B_.....-. 1968 92% 92% 93 May] Maranhao (State) 7s__ 1958 15% 12% Jan) 21 Feb 
Ist 58 series C__...- 1970 101 1013 % 101% June | Medellin 7sser E_.__- 11% 10% Jan| 20% Feb 
lst 44s series D__._1970 92% 92% 93% May | Mendoza 7%s_-_-_-__-- rt 41 26% Jan| 45% May 
Sheffield Steel 544s___1948 100 100% 100% June ana te 36% 26% Jan| 44% May 
Sheridan Wyo Coal 6s 1947 45% 47% 49% Feb | Mortgage Bank of Bogota 
7s issue of Oet '27_.1947 22 16 Jan| 24 May 
Sou Carolina Pow 58.1957 73 «75% 79 May | Mtge Bk of Chile 68___ 1931 12% 8% Jan) 15% Feb 
Southeast P & L 68__.2025 Mtge Bk of Denmark 5s ’72 78% 75 Jan| 82 Mar 
Without warrants_-_..-- 70% 72% 74% ADI | Parana (State) 73_...1955 11% 8% Jan} 17 Feb 
aon Calif Edison 5s_..1951 105 105% 1054 June | Rio de Janeiro 64s___1959 14% 144% Jan| 19% Feb 
Uh ee ea 1939 107% 108% 108% June | Russian Govt— 
Seiading 5s June 1 1954 105 105% 105% June 8 Teeter 1919 4 2% Jan 5 Mar 
Refunding 5s Sep 1952 104% 105% 105% June 6348 certificates....1919 3% Jan 5 May 
Sou Calif Gas Co 448.1961 96% 96% de ao 2 oe | er 21 3% 2% Jan 5% May 
lst ref 56.......... 1957 103% 103% 10334 June 5148 certificates... 1921 3% 2% Jan) 5 May 
5 4s series B__-_-_- 1952 105 105 105 June | Santa Fe 7s-_-.----- 1945 35 18% Jan| 37 May 
Sou Calif Gas Corp 5s 1937 98% 98% 984 May | Santiago 7s_........- 1961 9% 6% Jan) 13 Feb 
Sou Indiana G&E 5 481957 107% 108 108 June a 1949 10 5% Jan’ 13 Feb 
Sou Indiana Ry 48__..1951 63% 64% 73 Apr pti 
y, as 
yc 73 73% a3 Avr | gaiee Gop incinned tit poate une dividend, # Deferred delivery sales not 
Onstamped_......_---- 72 73% 74% ADF | included in the cua week's range are given below: 
Southwest Assoe Tel Se 33! oars Gace 60%. Jane | National Pow & Lt 5s B 2030, June 11 at 7034. 
Southwest G & E 5s A. 1957 8934 90% 90% June Nationa! Sow & it Kinng 
22 37 Peoples Lt. & Pow 5s 1979, June 14 at 3. 
5s series B____.-.-.-. 1957 88% 90 June 8 43 
S’western Lt & Pr 5s..1957 71% 73 75% May Tung Sol Lamp com., June 12 at 4%. is a 
S’western Nat Gas 63.1945 52 o Me 5444 May Abbreviations Used Above.—**cod” Certificates of deposit. cons Conso idated. 
So’ West Pow & Lt 58.2022 56% 57% 66% Feb | “cum” Cumulative. “conv” Convertible. : Mortgage. ‘D-V , Non-voting 
8’west Pub Serv os... 78% 7 84 May | stock. ‘“‘v t c’’ Voting trust certificates. When issued. “w w" With war- 
Staley Mfg fis___--- 942 101 101% 101% June’ rants. “x w’’ Without warrants. 
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Over-the-Counter 


We maintain markets in Bank, 
Insurance, Industrial, Public 
Utility, Trust Company and 


Investment Trust Stocks. 


Open-end telephone wires to Boston, Hartford, Newark and Philadelphia. Private wires to principal cities in United States and Canada 





Horr, Roses Troster. 


74 Trinity Place, New York 


Whitehall 4-3700 


+ Securities + Bought and Sold 


Real Estate, Industrial, Public § 
Utility, Railroad, Guaranteed 
Mortgage Bonds, Canadian 
Stocks and Bonds. 



































_ Quotations on Over-the- Counter Securities—Friday June 15 








Port of New York Authority ihunte. 






























































































































































Bis | Ask © Pad ecw Bid | Ask Bid ) Asé 
Arthur Kill, Bridges 4%8) 0. | 9, || Bayonne Bridge 40 cere cl o4 | ooig | Adams Express 48 -...1947| 7912] 81 ||N Y & Hob F'y 58-...1946| 7112| 75 
cocee intend Terminal 4a ser D “ | American Meter 6s _...1946) 83 {| ..._||N Y Shipbidg 5s _.....1940] 8412} .... 
Geo. Washington Bridge—| | || 10936-60......-.-..- 9312| 95 Amer Tobacco 48 -.... 1951} 10014} ..__{|NorthAmerican Refractories 
4s series B 1936-50---J&D| b4.10| 49, ||Holland Tunnel 4 48 series E me Pe AS aes ae ee » Se 9 ee eee $+ ft 
513.95 | , Vebenture 68--....-1939) €30 | 34 ||Otis Steel 6s ctis-_--_.. 
44s ser B 1939-53--M&N! 04.15! 4.101! _1935-60---~-------- ME Am Wire Fab 7s -----1942| 83 | 93 ||Plerce Butler & P 6348-1942) 8 | 12 
ear Moun n-hu n Prudence Co guar collateral 
U. S. Enola Bonds. River Bridge 78 _.__- 1953| 7412] 7712|| 5%8_.-.----------- 1961| e56 | .--- 
Philippine Government— Bid , Ask Bid , Ast | Chicago Stock Yds 58_.1961| 86 | .___||Realty Assoc sec 6s __.1937| €38%4| _._. 
bag A guoocooanorse bs 4 yp a eoonen snes - test rad Consolidation Coal 4 448 1934| e21 | 2312 mer -One aw Ist 534850] 5914) 61% 
8 Oct 1959....-.-.-.- - ‘2 vt2 tand Textile— 
4s July 1952...--....- 97 |100 2s Aug 1 1936....------- 10173|102%3 | Deep Rock Oil 7s__--.. 1937| ¢43 | 46 Ist 6 4s vnas’nted _..1942} 33 | ..-- 
£6 SOME 1906. ccsssccess 100 |103 20 ov 1 1986....c.0-00- 1017s} 102% | Equitable Office Bldg 5s '52| 50 | 52 ||Starrett Investing 5s-..1950) 35l2 4012 
htt Ee eo 101 {103 ||Govt of Puerto Rico— Forty W all Street 6s__.1958} 50 | 52 ||Struthers Wells Titusville 
5%s Auc 1941...-..--.- 105 |10612|| 4}4s8 July 1958..-------- 102 |105 Haytian Corp 8s_.-.--- 1938] ¢1414] 1614 a See eae 1943] 44 | 48 
Hawaii 4 vs Se | eee 103 |106 58 July 1948......-.---- 104 {107 Hoboken Ferry 5s..-..- 1946} 84 | 87 
J Lorc 6%48.1937| 4419] 48 Trinity Bide Bice at 98 *| 99 
ournal of Comm 8. Ip ig||Trinity Bldg 5'4s-_-.--- 1939} 98 991 
Federal Land Bank Bonds. Loews New Broad Prop Ward Baking Ist 6a....1937| 101 |103- 
Bid | Ask Bia) Ask ME G. cocenepsiunsau 90 | 93 ||Witherbee Sherman 68.1944 ¢14 | 16 
48 1957 optional 1937-M&N]| 10014|100%;||4348 1943 opt 1933_-.-J&J| 10012|/1611, | Merchants Refrig a. _21987 8912! ....!' Woodward Iron 58 -..-1952| ¢28!2| 32 
4a 1958 optional 1938.M4&N]| 10014|100%4|/4448 1953 opt 1933..--J&J} 100!2)10il2 
tes 185 ove fests] Meats 10s SPE deme -tes| vise || = 
\%s 1957 opt 19 a 100!2)10 ys 1956 opt osee il4 ; 
4%s 1958 opt 1938_.M 100!2|101 |]4%s 1953 opt 1933----J&J| 100 |100% R ilr d St k Guaranteed & Leased Line 
5s 1941 optional 1931 - MANI lolilio2 |l4ste 1954 opt 1934...2343| 100 |100% alliroa OCKS Preferred Common 
4448 1942 opt 1932__.M&N| 10012/10114 
New York State Bonds. ea: 
5a | ask a ask Railroad Bonds 
Canal & Highway— World War Bonus— 
56 Jan & Mar 1934 to 1935) 51.50) -.- 48 April 1933 to 1939__| b2.00) -.- 4 
5s Jan & Mar 1936 to 1945) 62.50) -... 4s April 1940 to 1949_-| 02.50) -_. 63 WALL ST., NEW YORK 
6a Jan & Mar 1946 to 1971| 03.50| 3.30 Institution Building aaa A r & ] )) k BOwling Green 9-8120 
Highway Imp 414s Sept '63.| 122 |12312|| 48 Sept 1941 to 1976_---- b3.25| __. ams ec Boston Hartford Philadelpnia 
Canal Imp 4s Jan 1964__.| 11914\121!2||Highway Improvement— 
Can & Imp High 48 1965-_| 119!4)121!2 4s Mar & Sept 1958 to '67 03.25) ... a 
Camel Dep 40 5 8 2 08 8 er] 23-78) --- Guaranteed Railroad Stocks. 
New York City Bond eum (Guarantor in Parenthesis.) 
onds. 
Dtctdend 
Ask Bid , Ask 
ior pri oon agh ag eae alanine 102%4!1031, Par) tn Dollars. Bu. Ask. 
12||a4348 Feb 15 1978 .---.--- 102% 103'4 | Alabama & Vicksburg (Ii! Cent)._..-....--- 100} 6.00 94 98 
Sou llesine Hew 14 1838... 102 st 1Oai¢ | Albany & Susquehanna (Delaware & Hudson) - 100| 11.00 260 206 
101 4 0448 March 1981......... 1023, 1031, Allegheny & Western (Buff Roch & Pitts) _.-.-- 6.00 102 106 
101 |la4%s M & N 1957... 1051411053 Beech Creek (New York Central) - ----------- 80 2.00 35 38 
101 |\a4%e July 1967 “= - 10514 10534 Boston & Albany (New York Central) ..-..-.- 100 8.75 136 139 
e448 Feb 15 1083 to 1040--| 04.00| __.||a4}48 Dec. 15 1974_.------ 10514 105% pone ry bi atany Bg by a Side ey - “55 
eee nl See ee § Bee--------- 10514)105% | Caro Clinehfield & Ohio (L& NACL) £%--.-100] 4.00 85 88 
a4}(8 March 1960_--..--_- 100 |10012||a6s Jan 25 1935...-------- 1025s|103 Sip cnet t py ye eee ng oe 5.00 44 04 
a4\4s April 1966........-- 102%|10314||a6s Jan 25 1936-..-....... 104 {10412 Chie Cleve Cite & St Louis pret (NT ¥ Geat)-- 100 Ry 4 
a4e April 15 1972_._..... 10244|10314/\a6s Jan 25 1937._.......-. 10614' 10612 Betterman stock . Lope ge 2.00 43 46 
a Interchangeable. } Basis. ¢ Registered coupon (serial). 4 Coupon. Delaware (Pennsylvania) -.--...------------- 25; 2.00 41 43 
Georgia RR & Banking (L&N,ACL)--.---.-. 100; 10.00 172 177 
Lackawanna RR ot N J (Del Lack & Western) .100 4.00 75 79 
Michigan Central (New York oo edie an asia 100; 69.00 pase 
Bank and Insurance Stocks Morris & Easex (Del Lack & Western) ...----_- 50| 3.875 70 73 
New York Lackawanna & Western ‘> L& W)-.100 5.00 95 98 
Bought, Sold and Quoted Northern Central (Pennsylvania) ---....------ 50; 4.00 86 89 
Old Colony (NYNH& ype eeccceccce 100 7.00 103 106 
Oswego & Syracuse (Dei Lack & Western). --.- 60 4.50 72 77 
R Pittsburgh Bess & Lake Erie (U 8S Steel) ...-.-.-. 50 1.50 334 36 
J Pittebureh Fort Wayne & Chicago (ena) ..-i00| 7-00 fe | (iba 
ttsburg ayne cago (Penn) ..-.- d 146 152 
40 Wall Street, New York cc daone 100 7.00 162 165 
Whitehall 4-5500 Rensseleer & Saratoga ete pees & Bateen) -3 100 6.90 125 128 
| Members New York, Chicago and other Stock and Commodity Exchanges wy — i ve ’ aeaebias! = ‘= = = 
Tuned Reece tac im] 1893 | Ht | He 
Dp ew Jersey ana enna) -.... 10. 231 234 
New York Bank Stocks. Otica Chenango & Susquehanna(D L & W)-.-100} 6.00 94 98 
Par, Bid , Ask Par, Bid, Ask | Valley (Delaware Lackawanna & Western)-..100) 5.00 95 nos 
Bank of Manhattan Co..10| 31 | 33 |/Kingsboro Nat Bk____- 100] 50 | _.. | Vicksburg Shreveport & Pacific (Ill Cent)-...200| 5.00 78 83 
Bank of Yorktown--.-. 100| 30 | 40 ||Nat Bronx Bank_..__.-_ 50! 15 | 20 Preferred - - - - - ~~ --~-~------------------ 00; 5.00 78 83 
Bensonhurst National -.100| 25 | -..||Nat Safety Bank & Tr...25| 7%,| gi, | Warren RR of N J (Dei Lack & Western) ----.- 50) 3.50 51 
Chase new......-.--. .55| 2734) 2914||Penn Exchange____.___. 5| 5lo| 7. | West Jersey & Sea Shore (Penn) -------------- 50|___- 3.00 60 63 
ad erg er 24%} 28 | 29le 
cnphhigrierme: kell eet oo eee Railroad Equipments. 
Fifth Avenue....-..... 100)1030 /|1080 ||Sterling Nat Bank & Tr__25) 20 | 211 
First National of N ¥Y-..100|1700 |i740||Trade Bank 00} 28 | 32° oy AE; rg AP 
Flatbush National....-.100| 30 | 35 ||Yorkville (Nat Bank of) ~ 4 ve Atlantic Coast Line 6s-_.--.- 3.00! 2.00||Kanawha & Michigan 6s,--| 3.50) 2.50 
atbush National. __._- ow 30 | 35 |! Yorkville (Nat Bank of).100| 25 ! 35 yi Equipment 6 +48 te ee 4 Pe = — ng 4 age 534s-| 5.00] 4.00 
altimore & Ohio 6s_-.---- ‘ E ju lle ashville 6s_._.| 3.75) 3.25 
Chicago Bank Stocks. Equipment 4s & 68..-.| 4.25| 3.75|| Equipment 6%s.-....-- 3.75| 3.25 
Par, Bid | Ask Par) Bid | Asx | Buff Roch & Pitts equip 6s--| 5.00 4.20||Minp St P & SS M 4348 & 5s} 8.00] 6.00 
Amer Nat Bank & Trust_100} 100 | _.--]|First National...__.____ 100! 98 )101 Canadian Pacific 44s & 6s_| 4.50) 3.75|| Equipment 6s & 7s__.-| 8.00/ 6.00 
Continental Ill Bank & Harris Trust & Savings._100/z7180 }205 Central RR of N J 6s------ 3.75) 3.25||Missouri Pacific 6}4s...---.| 9.00) 6.00 
SW acnvecacdesnase 100} 42 { 42ls//Northern Trust Co____. 100} 380 {390 Chesapeake & Ohio 6s--.-- 3.75] 3.00]; Equipment 6s---.-.---- 9.00} 6.00 
: Equipment 6 4s-------- 3.75} 3.00||Mobile & Ohio 58_._._....--]| 8.00) 6.50 
Equipment 5s_....-----| 3.75] 3.00)|New York Central 444s & 5s} 4.20) 3.75 
New York Trust Companies. Chicago & North West 6s..| 5.50] 4.50|| Equipment 6s--.---..-- 4.20] 3.75 
Pan Bad, 4a Equipment 6 4s-_-.-.----_- 5.50} 4.50 Equipment 7s..-..--.... 4.20) 3.75 
Benes Comm? . 100| 145 on Par| Bid | Ask Chic R I & Pac 4s & 5s._-| 8.00) 6.50)| Norfolk & Western 4}4s._-..| 2.00) 1.00 
Sanh of Mew — & Tr_100| 364 |370- Fulton weno enn--------- 10° 19 | 20 Equipment 6s__..------| 8-00] 6.50||Northern Pacific 78-- ~~~. -- 4.25) 3.75 
Bank of Sicily -"201 10 | 12 lla Eareonpedswowes 100, 240 |260 Colorado & Southern 6s._.-| 5.50} 5.00}|Pacific Fruit Express 7s_...} 4.00] 3.00 
Bankers Trust. -..- 10 62 | 64 eta 7 ¥-----------.- 100} 373 |378 Delaware & Hudson 6s__--| 3.00} 2.00||/Pennsylvania RR equip 5s__}| 3.50} 3.00 
onan Come. 0) ele Stelle ~ fob on ereee-eee. 10, 16%) 1814 | Erie 448 5s____...--- 4.40] 3.75||Pittsburgh & Lake Erie6%s| 4.25) 3.00 
Brooklyn ore enn--- i0o 109 4 114" oa PER sateen acas 100)1800 |1830 Equipment 68s--.---- 4.40} 3.75||Reading Co 4s & 5s8__-_-- 3.75) 3.25 
sseece ecececee wyers County..-_....25) 3912! 4112 | Great Northern 6s ‘= a2 ——— .—— joa hae 8.00 ¥-4 
Equipment 58-......--- 4.2 By uthern Pacific Co penis 4.25) 3.75 
ps et oly st tA ae tal oe ‘7 131, ||Manutacturers.......... 20| 2112] 23 | Hocking Valley 58.-------- 3.75| 3.25|| Equipment 7s_.__.- “| 4.25] 3.75 
Clinton Trust ae Y - 50 Tithe b Sd ------------- 108 j111 Equipment 6s....--.---- 3.75] 3.25) Southern Ry 44s & 58_...-| 4.40) 3.75 
yo yo aap ios A 14 uarantee & Trust 30 7 8le | Illinois Central 444s & 5s..-| 4.25) 3.75 Equipment 6s... --- 4.40) 3.75 
Continental Bké Tr... 1 131-1 1 2 Un Equipment 6s_...------| 4.25) 3 75||Toledo & Ohio Central 6s..-| 3.50] 2.00 
Corn Exeh Bk & Tr. .222730l 51 +E ne cared a 100 wit 55 Equipment 7s & 6%48.---| 4.25] 3.75||Union Pacific 7s_...-..---| 3.00] 2.00 
* No par value. d@ Last patel Mark +t. é D>faulted. 




















Industrial and Railroad Bonds. 






















































































f Ex-coupon 


zt Ex-stock dividends. 


wi When issued. 


z Ex-dividend 
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Quotations on Over-the-Counter Securities—Friday June 15—Continued 
Investment Trusts. Industrial Stocks. 

or Ask Par, Bid | Ask Par, Bid | Ask Par| Bid | Ask 

esccese 1 16.48 . Investment Trust of N Y.* 45g 5l4 American Arch $1........* 147 Wie King Royalty es 719 10 

— Holding Corp pines oa ‘ 's ‘ Shares American Book $4.-.-.-.- 100} 5312; 57 $8 preferred ..........-- 70 | 74 
S aa ooee 971 1:06 American Canadian Prop..* 1 2 j|/Locomotive Firebox Co_..* 4%) 6% 
‘nae usiness Shares. -_.... Py an American Cigar $6 pref..100} 99 ---||Macfadden Publica’ns com 6 512} 61g 

Amer Composite Tr Shares. a su American Meter com.....* 734) 111g]] Preferred ..........--- 35 | 37 

Amer & Continental Corp-. 4 4 Bliss(E be LF lst pref...... 50} 20 | 30 ||Merck Corp $8 pret=---i00 122 {126 
Am Founders Corp 6% pf 50} 1312) 1512 2d pref B__..-----..- 10} 4 7 ||National Casket......... 39 | .... 

7% preferred --......... O}  13t2) 15t2 Bohn Refrigerator pref..100) 11 | 1412] Preferred. -..-- 222222 RY boven 
Amer & General Sec cl A..* 4 a Bon Ami Co B common.-..*| 35 | 40 ||National Licoricecom...100| 30 | -.-- 

$3 preferred __......--- * a ‘ 88 Brunsw-Balke-Col pref..100} 54 | 57 ||Nat Paper & Type pref_100 1 
Amer Insuranstocks Corp. 4 a : Canadian Celanese com...*| 1812) 21 ||New Haven Clock pref..100} 30 | 37 
Assoc Standard Oil Shares..| 53 Ors 35 Preferred_......--.-. 100] 107 |111 ||New Jersey Worsted pref 100| 56 | -_-- 
Bancamerica-Blair Corp.---| _ 3%3| 37s - . Carnation Co $7 pref _..100] 97 | -.--||Northwestern Yeast_...100] 1411!2|145!2 

. Ltd part shs 50c| 1.04) 1.28) Northern Securities----- 100} 70 | 75 | Chestnut & Smith pref..100} 6 | 92/|Norwich Pharmacal Co...-- 8012] 84 
Basic Industry Shares.....*| 3.16) -.-|| Pacific y ‘ewes Invest pt.® *| 28 | 32 Color Pictures Inc.......-- 51g} 612||Ohio Leather__........-- *| 19 | 22 
British Type Invest A--.-1) 45 Pkg eeecccccccecece 412} 5% | Colts Patent Fire Arms_..25| 2112! 22%5||Okonite Co $7 pret_.._- 100! 33 | 40 
Bullock Fund Ltd --_.----- 11%g) 127% Class B eecereccececes= . 33} 78 | Columbia Baking com..-.*| 13g| 214||Publication Corp com_._--- *| 14 | 18 
Canadian Inv Fund Ltd....| 3.35] 3.60 Plymouth Fund Inc cl A.100 -97| 1.07 lst preferred_.........- * 614] 734 $7 ist preferred__.__- 00} 82 | 88 
Central Nat Corp class A..| 21!2| 23!2||Quarterly Inc Shares__.... 1.32} 1.42 2d preferred_........-- * 15g} 253}|Riverside Silk Mills...... *| 22 | 24le 
GD sé ccuncannconece lg] Zig Representative Trust Shares| 8.48} 9.23 Crowell Pub Co $1 com__.*} 23 | 2519||Rockwood & Co__..-_--- - we ts 
penne J blog “ye ----- " te - rt Royalties Management. --- 43) 1 $7 preferred___.....- 1 901} -.._|| Preferred_.....---_-- 100] 52 | 5 

mmercial Nat! Corp----- De Forest Phonofilm Corp-- 13g||Roxy Theatre preferred A_* \} 1 
Corporate Trust Shares...-) 2.05) -..//Second Internat Sec cl A...* '2) 2 | Dictaphone Corp. .------- 1919] 2219||Ruberoid Co__......-- 100} 2912] 32 

Series AA - -......------ 1.97) ---|| Class B common....... FT on ot | Seisdhenepaene ido 102 | ....||Standard Screw----.--- 100| 60 | 65 

Accumulative series - - - - - 1.97) ..- | preferred......... 50} 25 | 31 Doehler Die Cast pref. - - - - *| 61 | 68 |/Stetson (J B) common....*| 734] 912 

Series AA mod.....-..... 2.27) 2.40||Selected Amer Shares Inc_.| 1.19) 1.28 Preferred.........-.-- 3012] 35 Preferred.............. 25 1219] 15 

Series ACC mod........| 2.27| 2.40||Selected American Shares..| 2.60) --- | Dixon (Jos) Crucible-...100] 48 | 52 ||Taylor Milling Corp_..._- 834] 1112 
Crum & Foster Ins Shares— Selected Cumulative Shs...|z 6.60) -- Douglas Shoe preferred - .100 ...| 21 ||Taylor Wharton Ir&St com * Ol cane 

CD Wan esecnanes 10} 21 25 |\Selected Income Shares_...| 3.42 3.88 | Draper Corp._..--------- 5719] 60lo Preferred............ 100 Blo) ___- 

7% Dreferred - - - .---. 100} 100 /105 ||Selected Man Trustees Shs.) _5'4) 573 | Driver-Harris pref... --- ido 7712, 85 ||TennProducts Corp pref.50| 153] 312 
Crum & Foster Ins com... 16 | 20 ||Spencer Trust Fund-..-.... 16 | 16’ | Eisemar Magneto pref..100} 8 ; 13 ||TubizeChatilloncum pf.100} 571s] 61 

8% preferred ........-.. ; 103 |108 ||Standard Amer Trust Shares} 2.80) 3.05 | First Boston Corp...-..-- 2034) 211s|/U S Finishing pref_..._- 00 Glo] 8% 
Cumulative Trust Shares..*| 4.00) -_--||Standard Utilities Inc... --- -70|_ 76 | Fiour Milis of America_...*| 253} 314||Urexcelled Mfg Co_----- 10] 233] 338 
Deposited Bank Shs ser A... 2.34 2.60! |State Street Inv Corp... -- * 65.40 70 64 | Gen Fireproofing $7 pf..100 50 | 65 ||Welch Grape Juice pref_.100| 631s| 68 
Deposited Insur Shs A...-| 3.33) 3.70||Super Corp of Am Tr Shs A} 2.92] --- | Graton & Knight com__-.* 47s| 57s3||)White Rock Min Spring— 

Diversified Trustee Shs B.-| | 75s) -..- o eene-2------------ 2.15) --.|  Preferred......---.-- 100} 3712] 4119|| $7 1st preferred. .__-- 90 | ...- |I} 

4 oon e en en nn ----------- .~ = wees cncccccesccece : = —_ Herring-Hall-Marv Sate. ion 1819| 21 Wileox-Gibbs com....--- 50 22 | 27 

* toly “yy an gal ttt : of eer erence cen ences ot) owe Pe ecoccoeanse aM esse ward [ron_........1 sbsodlh OS 
Dividend Shares B.24)] C...ccccccccccsecccece 565) ... Preferred_.....------ 734| _...||Worcester Salt.....---- 100| 45 | 49 
Equity Corp cv pref 30 || D....---.-----------0- 5.66) -.. | Industrial Accept a et 25 | 30 ||Young (J S) Cocom__..100| 6912] -..- 
Equity Trust Shares 3.10||Su Shares -....... 1.29] 1.42 7% preferred........ 100| 90 |... 
a “~~ 4 sesese 48.94 aoe Fund Shares........ oe ove 

ve-year hares. _ ---||/Trust Shares of America -. 1g * 

Fixed Trust Shares A ..-||Trustee Industry Shares _- 1.07 1.19 Insurance Companies. 
a ea eee naan — Stand Investment C , .50 
Btd | Ask Par, Bid Ask 
es _ Trustés Siandard Giaeg7| 2:23) 2-4 | aetna casualty & Surety.10| 4912] S1's||Harttord Fire......----- 10| 52%] 5434 
Fundamental investors’ Ine 216 3.25] 5.85 | Aetna Fire..-.....----- 10) 38%) 40%||Harttord Steam Boller---10} 5212) S412 
"Eh litietae, Aone Caan fe Aetna Retin ee deamenae Ole ttn cbabbaseduae wel 2 
General inventors trast -i| 422] 45| neues Amey nk Sha | 108] 115 | Aeretatyic=----------48| 8° Stallone Wire Seeariy-—--io] “*u| "hg 
Huron Holding C 33||20th Century orig series 1.60 American Alliance... ---- 10} 1834] 2014||Homestead Fire-.-...--. 10] 16 | 1712 
Incorporated Investors i119 25|| Series B "| 2'60| 3.00 | American Colony ..-..-.- 6| 4%] 6 ||Hudson Insurance. ---..-- 10} 714] -.-- 
Independence Tr Shares__ 2°12 2.42 Be Baccccesenwsenese F n American Equitable eeecce 5 1714 2014 
Indus & Power Security.-.*| 13i3| 14%||United Gold Equities (C 0) pet one A ke a ot see On FS 
Internat Security Corp (Aa) 8 *8 Standard — - 2.49| 2.76 | American of Newark....2%4) 1014 1134|| Knickerbocker. ........-- 714) 934 
lage 1s} 1 Ilo 8 & Brit Int class A con . “tal Lig | AMerican Re-insurance-.-10, 38 |} 40!2//Lincoln Fire_......-.---- 5 412) 5le 
Cc ‘ common - -....- ~ 8 1 USé —_ Int class A com 3° ; * | American Reserve 10] 1814) 1934 
Class Ges sesene 8 oii Pre@erred.......- -.--%| 3 | § | See Se WWscceecs ¢ 
American Surety .......- 25] 25 } 2612)|/Maryland Casualty....--- 2 1%} 212 
+ gE ne ype aa | eels Eco Lt & Fow Sares'A 13)s| 18 . | Ausomeble...-...-2..2 10} 20%) 21%4||Mass Bonding & Ins-----25| 13 | 14 
Investment Co. of Amer : Voting 7 trust ctfs_-.----- 76| | .84 MerchantsFireAssurcom2}4| 3012/ 3212 
, Yaak tame... y q Baltimore Amer----...- 2%4{ 384) 4%4||Merch& MfrsFire Newark.5) 5 7 
New common....._... 10 23 2512||Un N Y Bank Trust C 3 -. 4 4le Bankers & Shippers 25] 5615\ 6012 
7% preferred ---------- 23_|_-.-!'Un Ins Tr Shs ser F_---~-- A | pha apeeiaapentat i00| 472 \482 }|National Casualty...---- 10} 5%) 6% 
a wee National Fire .......-- --10} 5434) 56%, 
Public Utility Bonds. Camden Fire____....---- 5| 17 | 18 ||National Liberty ..------- 2| 5ie} 6s 
Ch ¢écndaemeeemus 10} 2012) 22 }|National Union Fire...-.. 20) 84 88 
Par; Bid |Ask Par, Bid | Ask | City of New York..-.-.-- 100} 179 {189 ||New Amsterdam Cas-.-.--.- 5} 1014) 11% 
AmerS PS 54s 1948._M&N| 47 49lo||IN Y Wat Ser 58 1951._.M&N/| 8912) 91 Connecticut General Life_10) 2914} 30!4};New Brunswick Fire...-- 10} 2512) 27 
Amer Wat Wks & Elec 5s'75| 69%, |71%4||Norft & Portemouth Tr 58 ‘36 105'4/ 106 Continental Casualty ---.-- 5; 13 | 14 }|New England Fire.-...-- 10} 1212) ~.- 
Arkansas Water 58._-.1956} 9814 |993;||Old Dom Pow 58.May 15’'61| 50 | 52 Cosmopolitan Fire...... 10} 15 } 20 \;New Hampshire Fire_.-.10) 35 | 35% 
Bellows Falls Hydro El 58°58} 88 (|89%||Parr Shoals P 68 1952..A&O} 7312] 7612 New Jersey__-.-..-----20} 281!4) 31% 
CentralG & E 5\%s’'46J&D; 49 /51 ||PeninsularTelephone5'%s'51| 10014/102 ) |. ee eee % 2 234|| New York Fire.....---.-- 5} 10 | 13 
Ist lien coll tr 68 '°46.M&S; 4912 |51%,;||Pennsylvania Elec 58 1962.-| 821g} 827s | Employers Re-Insurance-. - 24 | 37 liNorther®m...........- 12.50} 66 | 69 
Fed P 8 ist 68 1947__.J&D| ¢24 (26 ||PeopleseL& P5%s1941 3&3) 35 | 37 WE ca cchnuaennnwcen 1114] 12 ||North River...--...--2.50| 20 | 21le 
Federated Util 5%s'57M&S| 4112 |43 ||Public Serv of Colo 68 1961.| 92 | 927 Northwestern National -25|z7101 |105 
lil Wat Ser ist 58 1952.J&J| 87 (|%8!2||Roanoke W W 58 1950_J&J} 74 | 75l2 | Federal_.......-.-----. 10} 60%) 64 
Iowa So Util 54s 1950.J&J| 59 |60%4||Scranton Gas & Wat 44s'58| 9334) 9534 | Fidelity & Deposit of Md_20} 3914] 40'4}|Pacific Fire.......-----25} 6412] 69 
Kan City Pub Serv 3s 1951-| 32 [33 ||Sioux City Gas & Elec 63 '47| 8412] 86!2 | Firemen’s of Newark --.--_-. 5lo} 612}/Phoenix......-.-...---- . 6234) 6434 
Keystone Telephone 5348'55| 64 /66!s||Virginia Power 5s 1942. ---- 104 mace A Se II a tor ovan ban 22 } 231o)|Preferred Accident - ------ 934) I1l2 
News N & Ham 58'44.J&J 88%, 90%,'|Western PS5%s1960.F&A 6514 A612 Providence-Washipgton - “io 2812] 30l2 
pre i" ‘aexenicninahaie io | 33 Rochester Amer! 10] 1612] 201 
° one re ae 20 22 ochester American ...-- 2 2 
Public Utility Stocks. Glens Falls Fire..---..-.- 6| 2814] 20%||St Paul Fire & Marine. --25] 135, |140 
Par, Bid , Ask ar, Bid , Ask | Globe & Republic---..-.- 914) 12 ||Security New Haven-.-.--10 1g) 2814 
bam ° Globe & Rutgers Fire....25| 34 } 38 ||Southern Fire...-------- 10} 1812) 19% 
Arhanes PO AL eT deel” satel atl ee neared ne ---iso] 79 | si” | Great American.....----- 5| 18%) 204||Springtield Fire & Marire.25| 97 (100 
Assoc Gas & El! orig pref_.* lg} 119||Ilinois Pr & Lt lst pret-..*] 20 | 21 | GreatAmerIndempity....1) 6 | 8 na Foy en ata Fe as 420 
$6.50 preferred. _....-- 19] 119||Interstate Power $7 pref..*| 912] 12 minies oo Sun Life Assurance ----- 

87 preferred. _-___-.-_- 12} _112||Jamaica Water Supply pf-50) 48%) 51 | PRU AS NG -onnnn7-n a2 aS] asl bo litravetes 100] 444 [459 
Atiantic City Elec $6 pref.*| 834) 8512||Jersey Cent P & L $7 pf-100) 68 | 71 Ha Fire. oor eren--- Tol 228%! 30ullU 8 Fidelity & Guar Co. -2 5 5% 
Bangor Hydro-E17% pt-100)z 9712|101 ||Kansas Gas & El 7% pf 100/ 7612} -.. | Hanover Bire--------- o-Sa! “Sol salir & Sire, “-"4) 3812} 4012 
Birmingham Elec $7 pref..*| 33 Kings Co Lig 7% pref--100|z 84 | -.. rmonia --~.--.-------- 10) 22%) 23% Meee ire... .3.50\ 261-| 28 
Broad River Pow pref_.100) 3314} _. _||Long —_— Leg 6% pt- 100/z 53!'2) 5512 Westchester Fire ---.-.-- ° 2 
Buff Niag & East pr pret.25|} 1712} 1814 7% preferred ..------ 100|z 6312} 65le ° 
Carolina Pr & Lt $7 pref__*| 4012) 42 Mectphis | Pr & Lt 7% pret.*, 52 | 55 Water Bonds. 

Cent Ark Pub Serv pref_100; 6212) ___||Metro Edison $7 pref eons oo a as 6 Aen Bid , Ask 
$7 hw ang yiocben “Toole a + mum. Py A, pret__* ps ioe Alton Water 5s 1956_.A&O| 99 | ____||Hunt’ton W Ist 63’54..M&S/ 101 | -..- 
Cut hr 614 wel... ; - 2 6 9 | Ark Wat Ist 58 A 1956.A&0| 98 | 991,|| 1st m 5s 1954ser B--M&S| 98 | ---- 
Pret. --100/ 16/4] 1812/|Miss River Power pret.-100|z S€iz| 89 | ‘Acntabula W W 56°58.A&0| 92 | 92 || 5e 1962 95 
Cent Pub Serv Corp pref- “i 1 ||Mo Public Serv pref. ---100 4 8 ‘Atlantic Co Wat 68°58 M4&S| 90!0| ___)|Joplin W W 5857 ser AM&S| 9112] 93 
Cleve Elec Ill $6 pref.--100} 10912/11114||Mountain States Pr com__* 4} 2 2 Kokomo W W 58 1958-J&D| 88 | 90 
ey or th : ~ 1 8212] 86 anes pe Gurtoik Lig pf 100 2 Sole] 53 | Birm WW 1st 538A'S4A&0] 101 |10212\|Monm Con W Ist 58°56 J&D| 87 | 8812 
toa... 100] 751-1 78 ||Nebeaska, Power 87 pref.100| 100 “1102 ist m 58 1954 ser B__J&D| 98 |100 ||Monon Val W 5343 '50.J&J| 9812] -_-- 
Consol Traction (N J) .-100 3514] 38%)| Newark Consol Gas 100] 104 1st 58 1957 series C__F&A| 9712} 9914||Richm W W Ist 53'57-M&N{ 95 | ---- 
pat 2 "| 7a1cl\ New Ene Pow Asen 6% vf 1 2 | $21, | Butler Water 58 1957--A&O| 91 St Joseph Wat 5s 1941.A&O0] 99 {101 
Consumers Pow 5% pref_*|z 72 7412|'New Eng Pow Assn 6% pf 00 52 5212 City of Newcastle Wats "41| 1001 ---"||South Pitts Water Co— 

Se renee a -----ieale os | Stisln S ee DLP or n00] Sottlios | Clty W (Chat) S08 °643&D| 99 '|....|| 1st Se 1955-.....--- F&A| 102 |103 
PRA Vey on ra z 85 | 87l2 ert meh Pr $7 +4 100} 60 . 63 1st 58 1957 series C.M&N| 99 | -.--|| Ist & ref 58°60 ser A-J&J) 100!2)102 

$7 ferred oo} 49 | 52 Philadelphia Co $5 pref..50| 5010} 541 Commonwealth Water— lst & ref 53'60 ser B.J&J} 10012) 10112 
Dallas Pow & Lt7% pref 100| 99 Somerset Un Md Lt.--.100| 83 < Ist 58 1956 B______- F&A| 991,| ____||Terre Hte WW 63°49 A J&D| 10012] ..- 
D P vpn sai n Je diec. 737 | _ 1st m $8 1957serC__F&A| 99 Ist m 5s 1956 ser B. J&D} 95 | _--- 

ayton Pr & Lt $6 pref.100| 97 | 9812||South Jersey Gas & Elec.100| 167 |172 D t W 5s 1961..J&J 9 |~~~"I\Texarkana W Ist 58°58 F&A\ 80 | 82 
Derby Gas & Elec $7 pret-*| 63 | 67 |/Tenn Elec Pow 6% pret-100| 49 | 52 ESL & Int W 58 1942_J&J B4 $6 "|| wichita Wat Ist 68°49-M&S| 100 |... 
ee cata | OS | 70 lives tec toee come 100! ie 7] 2 | tet m Ge 1943 ser B.-345| 90 | 93 || Ist m 55°56 ser B...4A| 95 | ---- 

“tt 4 ost 3 | 777 | 1st $1960 ser D....F&A| 82 | 84 || Ist m5s1960serC.M&N/ 94 | -.-. 
Gas & Elec of Bergen__.100} 10112}  __- 5% preferred_.-...-. 100; 98 ee “<= 
Hudson County Gas____100| 166 ...||'Western Power 7% pref.100!| 82 ee 
Telephone and Telegraph Stocks. Chain Store Stocks. 
Par, Bid | Ask Par) Bid | Ask Pam Oe a tg & Test var) es | 408 
* : | ee how 
Amer Dist Teleg (N J) com ®|z 7212} 76 ||New England Tel & Tel-100| 93 | 95 | Bangek (i C) com-----<-0) 30 | 1d ||Lore © oterred 6%.....100| 85 | _..- 
Cincin & Sub Bell Telep..50) 69 | 71 ||Northw Bell Tel pf634% 100| 109's|111 | putier (James) com....100| — 12} 2le|| Sec pret 8%---.----- 100} 80 |---- 
Cuban Telep 7% pref...100) 2512) 31 ||Pac & Ati Teleg US 1%-25) 14%) 17% Preferred...-..-....- 100} 314] 714||Melville Shoe pref--..-- 100] 9812) ..-- 
Empire & Bay State Tel_100} 50 | 60 ||Roch Telep $6.50 Ist pf.100) 98!2;101 Diamond Shoe pref 100) 60 __||Miller (I) & Sons pref..-100} 15%4) 1912 
Franklin Teleg $2.50.-.-100| 37 | 41 (|So & Atl Teleg $1.25.---25) 1612] 1912 | * SE BU mom -"-"! | MockJuds&Voehr’ger pf 100| 60 | -.-- 
Int Ocean Teleg 6%-.---100/} 80l2} 85 )|Tri States Tel & Tel ..-.- 75 --- | Edison Bros Stores pref-100} 83 | ....|;\Murphy (G C) 8% pref-100} 105 /115 
Lincoln Tel & Tel 7%----- *| 90 ee ee 0 97) 1118 | Pan Farmer Candy Sh pt..* eS) Rates 
Mount States Tel & Tel_100! 10712! 10912|| Wisconsin Telep 7% pref 100| 10712/11012 Fishman (M H) Stores.__.*| 10 | 1 Nat Shirt Shops (Del)-.-..* i as 
New York Mutual Tel_.100! 2212! 25 Preferred_........__. 100| 84 | 94 lst preferred....---- =. 2a 
‘ Great A & P Tea pft__-.100} 127 {130 2nd preferred -------- 100} 48 | ---- 
Aeronautical Stocks. 
Kobacker Stores pref_..100| 38 | ..-.||Reeves (Daniel) pref-..100| 107 | ---- 
Bid | Ask Par, Bld Ask | Kress (8 H) 6% pref_.-.-.- 10} 11 12 ||Schiff Co preferred_..-- 100} 88 | 92 
Aviation Sec Corp (N Ey. 5 7 ||Kinner Airplane & Mot...1 3g 3, | Lerner Stores pref______ 00! 90 | 9912'|U S Stores preferred ----100 6 9 
Central Airports. .......- : S || Warner Aircraft Engine... "2 ’s * No par value. d Last reported market. e Defaulted. z Ex dividend. 








I 





—..._4 








Financial 


4118 








Chronicle 


June 16 1934 



























































(Concluded) FRIDAY JUNE 15 1934 
FRIDAY JUNE 15 1934 Bonds and Stocks. | 
Sugar Stocks. Active Issues. Bid ; Ask Active Issues. Bid | As 
Par, Bid | Ask Par, Bid , Ask | Butier Hall 6s_...-.-. 1939] 3312] a61-|| Bonds (Concluded) — 
Fajardo Sugar....-.-.- 100| 65 | 75 ||Savannah Sugar Ref... -_. * 688 | 93!2 5 dade Sherry echertands Hotel 
Haytian Corp Amer_..... ° %| 1lg|| 7% preferred. ------- 100) 97, 101 Dorset (The) 68 ctfs_..1941] 25 | 28 SMS. < chtcewbaus 1948] 1819] 22 
United Porto Rican ctis-..%) | --- 61 Bway Bldg 54s -.-1950] 60 | 6212 
erred ctfs.......--- 2 _--- | Equitable Office Blg 56.1952} 50 | 52 
° Textile Bldg 6s_......-. 1958} 42 | 45 
Realty, Surety and Mortgage Companies. 50 Bway Bldg 68_____. 1946] 36 | 39 
2124-34 Bway Bidg ctfs_.-| 1312] 151s 
Par; Btd , Ask Par) Bid , Ask | Film Center Blg 68_...1943] 46 | 5012 
Bond & Mortgage Guar..20 5g| 1% ||Lawyers Title & Guar-_-.100 134) 2%, West End Ave & 104th St 
Empire Title & Guar...100] 15 | 20 ||N Y Title & Mtge------- 10 1g) 1g | FoxThe &OfficeBldg6s’41|; 912| 13 a aaa 1939} 1612} 1912 
Lawyers Mortgage....-- 20 1 1% 
Mortgage Bond (N Y) 5s Stocks— 
Sh T 5 (Se? 6) 2c ccveasscce 1934; 40 | 43 ||Beaux Arts Apts Inc units..| 1012] .... 
ort Term Securities. 
111 John St Bldg 6s.-.1948| 421s| 4612||City & Suburban Homes... 3 5 
Bia | Ask Bid | Ask 
Allis-Chal Mfg 5s May 1937) 971s} 975s||Humble Oil 58_-.--.---- 1937} 104 |104!2 | Penny (J C) Corp 58_1950/ 100 | __..||French (F F) Ipvesting..-.- 1 24 
Amer Wat Wks 5s__._- 1944] 10712|108 ||Mag Pet 4%s_.Feb 15 1935) 10112) ---. 
Atlantic Refining 58...1937| 10612|10712\|Midvale Steel 5s---.-- 1936| 1021g|10212 | Prudence Co 5}4s--..-.- 1961} 5512] 59 |\Hotel Barbizon, Inc.__..-- 88 fsck 
Bethlehem Steel 56. ...1936| 1021,|102%|!Pennsylvania Ry 6 48--1936| 106%3\1067s 





























* No par value. d Last reported market. e Defaulted. 


f Ex-coupon. 


z Ex-stock dividend. w i When issued. z Ex-dividend. 
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Outside Stock Exchanges—Concluded from page 4111 





Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, June 9 to June 15, both 
inclusive, compiled from official sales lists: 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, June 9 to June 15, both in- 
clusive, compiled from official sales lists: 






























































CURRENT NOTICES. 


—Investigation of the practicability of constructing and operating munic- 
ipal light and power plants in 20 cities of Texas has shown that municipal 
plants cannot be considered successful if deductions for depreciation, 
interest, amortization and inter-corporate transfers, such as are required 
of private companies, are made, J. L. Amberg, economist of Harriman 
&*Co., says in the firm’s current ‘‘Views and Reviews,”’ issued this week. 
The City Engineer of Fort Worth is authority for the statement that it 
would not be economic to construct and operate municipal light and power 
plants there and in the other cities of Texas surveyed. It is stated that 
several cities in Texas may be deterred from constructing municipal light 
and power plants as the result of these findings. 


—Economic Associates, 91 Wall St., New York City, have published a 
series of charts and surveys on cotton, wheat, corn, oats, barley, rye, 
silk, silver, rubber, sugar, cocoa, copper, hides and leather, tin, lard and 
cottonseed oil. Each chart consists of three sections: One devoted to 
production and carryover (visible supplies, or stocks); one showing prices 
and events which aided in establishing values; and the third covering 
consumption or absorption. Each chart or survey may be secured at 
a cost of one dollar. 


—Mercantile-Commerce Bank & Trust Co. of St. Louis, which recently 
announced the dissolution of the Mercantile-Commerce Co., its investment 
affiliate, and the absorption of the latter’s Government and municipal bond 
business by a newly created bond department of the bank, has appointed 
W. P. Sharpe as its New York correspondent, with offices at 14 Wall St. 
The bank will continue active in the municipal bond field. Mr. Sharpe 
was Vice-President in New York of the Mercantile-Commerce Co. 

—Philip A. Knight and Lester Ussing, both formerly with Chase Harris 
Forbes Corp., have become associated with the New York Office of Schwa- 
bacher & Co., members New York Stock Exchange, whose head offices are 
in San Francisco. The firm moved their New York office to larger quarters 
at 20 Exchange Place. The office in this city is under the Management of 
Robert B. Hollomon who opened it several months ago. 


—G. Munro Hubbard, President of Doremus & Co., announced that 
Clarence A. Ryerson, formerly affiliated with Batten, Barton, Durstine 
& Osborne, and James N. Slee, a former member of the New York Stock 
Exchange and previously affiliated with advertising agencies, are now 
associated with the Doremus organization. Mr. Ryerson will assume his 
new duties on July 1. Mr. Slee is now with the firm. 





Friday Sales . Friday; Sales 
Last |Week’s Range| for | Range Since Jan. 1. Last |Week'’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. | Sale of Prices. Week. 

Stocks— Par\ Price. |\Low. High.) Shares.| Low. | High. Stocks— Par| Price.|Low. High.) Shares. Low. High. 
Bell Tel Co of Pa pref__100) 117%4| 117% 117% 100} 111% Jan) 117% Mar | Arundel Corp_.___.-_-_- *| 15 14% 15% 737| 13% June} 18% Jan 
Budd (E G) Mfg Co__-_-- 1 Sa 6% 6% 100 5% Jan 7% Apr | Baltimore Comm Bank-_100|_____- 8 ~ 3 8 June 8 June 
Budd Wheel Co. ..-_.---- _: See 34% 3% 100 3% May 5% Jan | Black & Decker com----_- go Ape 6% 6% 80 5 Jan 814 Feb 
Cambria Iron-_-.-------- a 39 39% 30} 34 Jan| 40 Feb 
Central Airport --.-..--.-- 3 or 2% 2% 300 14% Feb 2% June | Ches & P T of Balt pref_100)______ 117. —:1118 26| 112 Jan} 118% Apr 
Electric Storage Batt__100)_-_---- 43% 43% 10} 40% June| 51% Jan | Comm Cr Corp 7% pref_25)|__-_--- 27 28% 19} 24 Jan| 29 May 
Fire Association - ------ 10| 48%) 48% 49 550} 31% Jan| 5044 Apr} ConsolG E L & Pow__-_.*| 6414 63% 65 188} 52% Jan!) 65 Feb 

| 6% pref ser D___-.- ag ee 110 110 5| 10544 Jan} 1114 May 
Insurance Co of N A___-10}_.-.-.~- 48 4814 300| 39% Jan; 51% Apr 5% preferred.._..-.. 100} 103 103. 104 99} 93 Jan| 104 June 
Lehigh Coal & Navigation *}__.._- 8% 8% 200 5% Jan} 10% Feb 
ow A aaa ae 16% 16% 70 12% May| 20% Feb | Emersn Bromo Sletz A2.50/______ 20% 20% 10 18 Jan 22 Mar 
Mitten Bk Sec Corp pref 25 1% 1% «42% 300 % Jan 3% Apr | Fidelity & Deposit______ Set 39% 40 48! 19 Jan| 44144 May 
Fid & Guar Fire Corp.__10|_____- 18 18% 54| 10% Jan| 20 Apr 
Pennroad Corp v t c__--- * 3 2% 3 4,200 2% May 444 Feb | Houston Oil pref______ 100 7% 7% «8% 459} 4 May 9% June 
Pennsylvania RR_-...--- *| 314%) 3044 31%] 2,600; 28% June| 39%¢ Feb | 
Penna Salt Mfg____---- TE: 59% 61% 175| 51 Mar; 61! June | Mfrs Finance Ist pref._.25)______! 83% 8%) 33} 74% Apr 8% June 
Phila Elec of Pa $5 pref__*| 104%4| 103% 105 150) 93 Jan| 105 June ae geenerres.. .......238)..-~.: | 314 3% 160) 2 May 4 Feb 
Phila Elec Pow pref.--.25| 32%) 32% 32%| 400) 30% Jan) 33 Jan | Maryland Cas Co__-___-- 1 1% | 134 1%| 1,223) 1% Jan| 2% Feb 
} Jr conv pref ser B____-_ | See } 1% 1% 63) 1%4 June 2 June 
Phila Rapid Transit_-_-_50 3% 3% 4% 700) 1 Jan} 13 May | Mercantile Trust Co____50)_____ 200 «200 | 4| 185 Mar; 200 May 

7% preferred... _-....50 9% 7% =#11% 540) 4% Jan} 15% Apr | Merch & Miners Transp__*|_____- | 32 34 268| 28 Jan| 35 Feb 
Philadelphia Traction._.50| 23 22 26 650} 16% Jan) 29'¢ Apr; Monon W PennPS7% pfd25|_____- 18% 18% 140} 13 Jan| 18% Mar 

Pe Ge GE. on cadancknenene 25% 25% 20; 18% Jan! 26% Apr 
Reliance Insurance- - --- 10 9 9 9 100| 4% Jan| 9% June | New Amsterdam Cas__.10!} 11 10% 11 | 598 914% Apr} 12% Jan 

E | | Northern Central_____- — Paae 8735 871 20| 7435 Jan| 88 May 
Tonopah Mining -------- | | ee % %)\ 200) % Apr 1716 Feb | Penna Wat & Powcom__.*| 54 533% 554] 255| 4544 Jan) 56 Feb 
Union Traction_ —-____-- 50 7% 6% 9% 1,800; 254 Jan| 113% Apr] U 8 Fid & Guar........ 2 5 | 5 534 1,306) 3 Jan 7 Feb 

Certificates of deposit. __|_.---- 6 6 12) 5 Jan 9 May 
United Gas Improve com-* 16% 16% 16%) 3,600) 1414 Jan| 20% Feb Bonds— 

gaa a *| 99 97% 99 70| 86 Jan} 99 May | Baltimore City— 

c z 4s water loan_____-_ 104 104 | $200) 94% Jan| 104% Apr 
Victory Insurance Co-___10)}_--.-- 8% 9% 400} 414% Jan 914 June | Chesapeake & Potomac Tel | 
Westmoreland Coal_-_--__- ARs 6 6 25) 6 Mar) 7% Apr of Virginia Ist 5% ..1943)__-.-.-- 106 106 | 1,000) 106 June| 106 June 

Bonds— Maryland El R : ; 19 { | > 134% Mar 19 June 
Elec & Peoples tr ctfs 4s '45)____-- 23% 27 #|$70,300| 15% Jan}; 29% Apr United Ry & = dg aaeee & a | ‘9 5,000 3% - 

Certificates of deposit. __|-.---- 22% 22%] 2,000) 18 Jan} 27% Apr cl ft - ae a | 8% 9 | 3,000) 84% Jan| 12 Feb 
People Pass tr ctfs 4s__1943'____-_. 324% 36 4,000! 27 Jan 36 June [st 6s ctfs (flat) ....1949)___--- 844 8%] 3,000} 8% Jan) 10 Feb 

-- . Income 4s (flat) __..1949)}__---- % bg 2,000 4% Jan} 1 Feb 
No par value. z Ex-dividend. iy? aa 1949 9 84% 9 23,000 8% Mar} 12 Feb 
Wash B & A (ctfs) flat 1941}___-_-- 1% 1% 2,000 1% Feb) 2 Mar 

i 






































* No par value. 








CURRENT NOTICES. 


—lIn importance and complexity the question of War Debts exceeds that 
of all other financial transactions in history, and while predictions as to 
the ultimate outcome are idle, no lasting world wide peace or prosperity 
can be expected until a final settlement is reached, according to the firm 
of Calvin Bullock in a pamphlet just issued reviewing the status of the 
international war debt situation at the present time. 


—The Continental Bank & Trust Co. of New York will supervise the 
preparation and certify to the genuineness of signatures and seal of $91,000 
coupon general bonds of the town of Morristown, New Jersey. 


—D. P. Peck & Co., Chicago, announce that Jason Paige is now asso- 
ciated with them. Mr. Paige was formerly with Lee, Higginson & Co. 
and the Chicago office of the Guaranty Co. of New York. 


—Richard F. Abbe Jr., formerly with Henry L. Doherty & Co., and 
Alpha Distributors, Inc., has become associated with Burnett & Van Tuyl 
n their trading department. 

—Boettcher-Newton & Co., members of the New York Stock Exchange, 
announce the removal of their Chicago office to Room 1913, Continental 
Illinois Bank Building. 


—Schaumburg, Rebhann & Osborne, 120 Broadway, New York, have 
prepared a booklet entitled Taxation and Investments Under the Revenue 
Act of 1934. 


—F. R. Henderson of 25 South William St., N. Y. City, has just issued 
an 18-page booklet entitled ‘‘Rubber—Its Position and Prospects.” 


—Leigh Chandler, for 14 years associated with Chandler & Co., has been 
elected Vice-President of Hill, Thompson & Co. of New York. 


—Watson & White have issued a circular containing a discussion of the 
Interborough Rapid Transit Co. and Manhattan Railway Co. 


—James Talcott, Inc. has been appointed factor for Shendell Drapery 
Corp., New York City, manufacturers of draperies. 


—F. J. Young & Co., Inc., announce the removal of their offices to 








52 Wall Street, New York. 
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General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS. 


Below wili be found in alphabetical! arrangement current news pertaining to all classes of corporate 
entities—railroad, public utility and industrial companies. 


under classified headings, such as Current Earnings, Financial Reports, Steam Railroads, Public Utilities 











This information was heretofore given 














Monthly Gross Earnings of Railroads.—The following 
are comparisons of the monthly totals of railroad earnings, 
both gross and net (the net before the deduction of taxes), of 
all the Class I roads in the country reporting monthly returns 
to the Inter-State Commerce Commission: 





Gross Earnings. | 


Length of Road. 
Month. 





Inc. (+) or Per 


1933. Dec. (—). | Cent. | 1933. 


1932. 1932. 


$ $ $ | Miles | Mules 

228,889,421) 274,890,197 —46,000,776| —16.73| 241,881) 241,991 
213,851,168) 266,231,186) —52,380,018| —19.67)| 241,189| 241,467 
219,857,606| 288,880,547) —69,022,941| —23.89| 240,911) 241,489 
227,300,543) 267,480,682) —40,180,139| —15.02) 241,680! 242,160 
257 963,036) 254,378,672 +3,584,364) +1 41| 241 ,484| 242,143 
281,353,909!) 245,869,626 +35,484,283| + 14.43) 241,455 
297,185,484) 237,493,700| +59,691,784| +25.13! 241,348 
300,520,299) 251,782,311) +48,737,988) + 19.36| 241,164 
295,506,009| 272,059,765| +23,446,244 +8.62| 240,992 
297 ,690,747| 298,084,387 —393,640| —0.13! 240,858 
260,503,983) 253,225,641 +7,278,324) +2.87| 242,708 
248°057.612| 245.760.336| +2'297'276| +0.93| 240°338| 240'950 


1934. 1 ° 1934. 
257,719,855) 226,276,523) +21,443,332 +13.90) 239,444) 241,337 
248,104,297) 211,882,826) +36,221,471| +17.10) 239,389) 241,263 
292,775,785| 217,773,265) + 75,002,520 434.44) 239,228| 241,194 
265,022,239! 224,565,926' +40,456,313' +18.02\ 239,109' 241,113 











1933. 























Net Earnings. Inc. (+) or Dec. (—). 





1933. 


1932. 


Amount. 


Per Cent. 





3 
4& 603,287 
41,460,593 
42,100,029 
62,585,047 
74,844,410 
94,448,669 
100,482,838 
96,108,921 
94,222,438 
91,000,573 
66,866,614 
59,129,403 





e 3 
45,964,987 
56,187,604 
68,256,042 
56,261,840 
47,416,270 
47,018,729 
46,148,017 
62,553,029 
83,092,822 
98 ,337,561 
63,962,092 
57,861,144 


$ 

— 361,700 
—14,727,011 
—25,256,013 
—3,676,793 
+ 27,428,140 
+ 47,429,940 
+ 54,334,821 
+ 32,655,892 
+11,129,616 
—7,336,988 
+2,904,522 
+1,268,259 





—0.79 
—26.21 








1934. 
62,262,469 
59,923,775 
83,939,285 
65,253 473 





1933. 
44,978,266 
40,914,074 
42,447,013 
51,640,515 





+ 17,284,203 


+ 13,612,958 





+46.46 
+97.75 
+ 26.36 





Acme Steel Co., Chicago.—Special Div. of 124% Cents.— 

The directors have declared a special dividend of 12% cents per share 
in addition to the regular quarterly dividend of 37% cents per share on 
the common stock, par $25, both payable July 2 to holders of record 
June 20. Three months ago, the quarterly payment on this issue was 
increased to 37% cents from 25 cents per share. An extra of 12% cents 
per share was also paid on Jan. 2 last.—V. 138, p. 2087., 


Aileen Mills at Biscoe, N. C.—Sale.— 


The sale of the Aileen Mills at Biscoe, N. C., on March 17 to D. W. 
Brooks, trustee, of Memphis, Tenn., has been affirmed by Judge John 
Oglesby. Mr. Brooks, the principal creditor, was the only bidder at the 
receiver's sale, and secured the property for $150,000. The mill continues 
in operation without interruption, under the supervision of D. D. Bruton 
of Troy, who has operated it for some time as receiver. 


Alberta Pacific Grain Co., Ltd.—To Waive Sink. Fund. 

The holders of the 6% first mortgage sinking fund gold bonds will vote 
at a special meeting on July 4 on approving the waiving of the sinking fund 
operations for a period of three years viz.: June 1 1934, 1935 and 1936. 

The amount of the first mortgage bonds issued in 1926 was $3,500,000. 
Since that time additions to property account have been made to a total of 
$1,232,168. The book value, based upon valuations made in 1926, of 
physical properties as at June 30 1933, was $7,678,424; after deducting 
pera depreciation of $1,146,505; net book value amounted to, 

Through the operation of sinking fund during this period, first mortgage 
bonds have been reduced to $2,678,000. 

H.E. Sellers, President, says in part: , 

During the past four years the company has been operating under the 
necessity of recovering from an impaired working capital position, while at 
the same time maintaining its properties and meeting interest and sinking 
fund charges. 

Notwithstanding difficult operating conditions and a reduced volume of 
grain handled, substantial progress has been made, and, from June 30 
1930, to March 31 last, the working capital position of the company has 
been improved by some $670,000. This improvement, however, during the 
past three years has been at the average rate of approximately $150,000 
only. On this basis, some six or seven years would be required to place the 
company in a working capital] position in keeping with its large volume of 
business. By waiving sinking fund payments for a period of three years, 
an additional sum of approximately $400,000 will be made available for the 
improvement of the company's working capital position. 

n face of the present uncertainty surrounding world wheat production it 
is the carefully considered view of directors and management that the sooner 
a substantial improvement in working capital can be effected, the more 
efficiently can the company’s business be carried on and the better will the 
interests of the bondholders be served. You are, therefore, urged to approve 
the proposal being submitted, toward this end.—V. 137, p. 2465. 


Alleghany Corp.—Trading on New Prior Preference Stock 
Again Permitted.— 


The Securities Market on the New York Produce Exchange has resumed 
trading in Alleghany Corp. new prior preference convertible stock, no par, 
when issued. 

The New York Produce Exchange is in receipt of the following telegram 
from Baldwin B. Bane, Chief, Securities Division, Federal Trade Com- 
mission: 

“From our understanding of the facts the prior preference stock to be 
issued by Alleghany Corp. is exempt from registration. Trading in such 
on when as and if issued basis by usual form of such contract apparently 
legal.’’—V. 138, p. 3759. 


(The) Allemania Fire Insurance Co.—Eztra Dividend.— 
The directors have declared an extra dividend of 10 cents per share in 
addition to the usual quarterly dividend of 25 cents per share on the capital 


Stock, par $10, both payable July 2 to holders of record June 21. Like 
amounts were distributed on January 2 and April 2 last.—V. 138, p. 2088. 


Allied Distributors, Inc.—Investment Trust Averages 
Higher.— 


Investment trust securities moved upward during the week ended 
June 8, accompanying the general market. The average for the common 
stoeks of the 10 leading management trusts, influenced by the leverage 
factor, as compiled by that corporation, stood at 13.83 as of the close 
June 8, compared with 12.78 on June 1. 

The average of the non-leverage stocks stood at 15.05 as of the close 
June 8, compared with 14.57 at the close on June 1. The average of the 
mutual funds closed at 10.94, compared with 10.23 at the close of the 
previous week.—V. 138, p. 3759, 3593. 


(A. S.) Aloe Co.—Preferred Dividend.— 

A dividend of 134 % has been declared on the 7% cum. pref. stock, par 
$100, on account of accumulations, payable July 2 to holders of record 
June 21. A like amount was distributed on Jan. } and April 2 last. The 
previous quarterly payment was made on Jan. 2 1933. 

Aaeees, after the July 2 distribution, will amount to 54 %.—V. 138, 
p. 1920. 


American Agricultural Chemical Co. (Del.).—Changes 
in Personnel.— 


Horace Bowker, President, has been elected Chairman of the board, and 
I.H — formerly Vice-President has been elected President.—V. 138, 
p. 3 3 


American Beet Sugar Co.—Meeting Postponed—New 
Directors.— 


Three important matters scheduled to be voted upon by the stockholders 
at the annual meeting held on June 12 were deferred for the reason that two- 
thirds of each class of stock was not represented. The vote was postponed 
until July 12, when the company expects to receive sufficient proxies to 
make ratification of the proposals effective. 

The proposals were: 

Change of the company’s name to another name to be determined at the 
adjourned meeting. 

An amendment to the certificate of incorporation, changing the common 
stock of no par value to a stated par value to be determined. 

Authority to increase the number of directors at any time, new directors 
to be named by current directors to hold office until some regular election 
or until the annual meeting of stockholders. 

Represented at yesterday’s meeting were 28,183 of the 50,000 outstanding 
shares of pref. stock and 192,182 shares of the outstanding 364,017 shares of 
common stock. 

Sufficient proxies were in the hands of the management, however, to 
approve the election of two new directors, H. A. Benning, of Ogden, Utah 
and C. K. Boettcher, of Denver, Colo. They succeed Clarence Daly an 
S. W. Sinsheimer, respectively.—V. 138, p. 3593. 


American Electric Power Corp.—Bankruptcy Petition.— 

A debtors petition under the National Bankruptcy Act asking for appoint- 
ment of trustees for the corporation was filed in U. 8S. District Court in 
Wilmington by debenture holders. The petitioners are: Esther F. Poland, 
Boston; Louis A. Merry, Somerville, Mass.; Doris Rubenstein and Helen 
Minsy, both of New York. : 

Assets are set forth as $16,000,000. The petitioners seek reorganization 
under provision of the Act.—V. 138, p. 2563. 


American Machine & Metals, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 154,800 
additional shares of capital stock (no par), on official notice of issuance 
(and additional voting trust certificates representing 154,800 shares), 
making the total amounts applied for 389,000 shares of capital stock. 

Consolidated Balance Sheet. 
Mar.31'34. Dec.’31'33. Liabilities— Mar.31'34. Dec.31'33. 
$239,301 $243,644] Accounts payable. $110,464 $117,611 
d Notes & trade Accts. pay. acq. of 
acceptances rec. 762,915 844,301 Oil Prods. Ap- 
e Accounts receiv. 346,531 413,987 
Accts. rec., empl. 
3,011 
97,064 


Assets— 


56,833 
139,507 


19,798 


1,548,000 
94,079 


Other accruals - - -- 101,228 

3,249] Adv. paym’ts on 
108,402 contracts 29,115 
15-yr. conv. s. f. 

64%% debs__--- 1,548,000 
33,013] Res. for conting-- $1,325 
Inventories 853,941 796,855 | c Capital stock (no 
Stocks, bonds par) 1,085,000 1,085,000 

mortgages. _ _ _- 1,985 3,425] Capital surplus.-. 1,300,687 1,306,249 
a Ore reserve and Earned surplus-_--def95,112 def55,144 

mineral rights -- 849,680 
b Fixed assets --_- 989,364 
Prepaid rent, ins., 

int., taxes, &c_- 
Gd.-will pats., &ce. 


& adv. to salesm. 
Accr. int. receiv__ 
Deps. with insur. 

cos. & to secure 


WR diawawcn am 32,301 


833,970 
980,711 


45,145 26,012 
1 1 


$4,196,874 $4,311,934 Total $4,196,874 $4,311,934 

a After depletion of $158,244 Dec. 31 and $173,954 March 31. b After 

depreciation of $468.715 Dec. 31 and $488,260 March 31. ec Represented 

by 217,000 shares (incl. 4,485 shares held for exchange of predecessor com- 

pany stock). After reserves or doubtfuls of $404 ,504 Dec. 31 and $380 .- 

298 March 31. e After deducting $49,260 Dec. 31 and.46,891 March 31 
reserve for doubtful accounts.—V. 138, p. 3593. 


American Public Service Co. (& Subs.).—Earnings.— 

3 Months Ended March 31— 1934. x1933. 
Total gross earnings Jn a le eee $989,608 $969 ,058 
Operating expenses and taxes 655,635 620,582 
$333 ,974 $348 476 
Dr655 3,145 
~ $333,319 $351,621 
407,199 407 ,324 


Net loss applicable to American Public Sercie Co. $73,879 $55,703 
General int. expenses of Amer. Public Service Co- - 3,706 6,789 
Net loss before providing for cumulative unpaid 
dividends on preferred stock of American ; , 
Public Service Co $77,585 $62,492 
x Adjustments, including increased provision for depreciation, made 
subsequent to March 31 1933 but ens to the period beginning Jan. 1 
1933 have been given effect to in this column.—V. 138, p. 3761. 


American I. G. Chemical Corp.— Dividend Outlook.— 

At the annual meeting of the stockholders held on June 12. Dr. Wilfrid 
Greif, Chairman, in reference to dividends, stated: 

‘This company while earning 1.88 times its bond interest has declared no 
dividends. If, however, present favorable conditions and tendencies con- 





Net earnings from operations 
Other income (net) 


Net earnings — 
Total interest and other deductions of subsidiary 
companies 
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tinue it might be clearly the part of widsom for your board of directors later 
in the current fiscal year to consider the beginning of dividend payments 
on the common stock.”’ f 

The stockholders elected the following directors: Hermann Schmitz, 
Walter C. Teagle, Carl Bosch, Wilfrid Greif, Walter H. Duisberg, Edsel B. 
Ford, W. E. Weiss, D. A. Schmitz, William H. vom Rath, William J. 
Quinn and Dr. Sanford D. Stockton Jr.—V. 138, p. 3760. 


American Stores Co.—June Sales Higher.— 
Period End. June 2— 1934—5 Weeks—1933. 1934——5 Mos.- 933. 


34 “1933 - 
BONG... 0-2 s2000nminn $11,231,864 $10,363,100 $49,154,816 $45,741,265 
—V. 138, p. 3430, 2735. 


American Water Works & Electric Co., Inc.—Ou'put.— 

Output of electric energy of the company’s electric properties for the week 
ended June 9 1934 totaled 35,014,000 kwh., an increase of 5% over the 
output of 33,480,000 kwh. for the corresponding period of 1933 


Comparative table of weekly output of electric energy for the last five 


ww 


years follows: ; 
Week Ended 1934. 1933. 1932. 1931. , 1930. 
May 19.-.- 35,528,000 31,866,000 26,635,000 34,435,000 365 984 ,000 
May 26.-.- 35,634,000 32,274,000 26,164,000 x31,689,000 3 597 ,.000 


June 2_..x33,692,000 x31,356,000 x24,932,000 
June 9... 35,014,000 33,480,000 25,768,000 
x Includes Memorial Day.—V. 138, p. 3936. 


Anglo American Corp. of So. Africa, Ltd.— Earnings.— 
Results of operations for the month of May 1934 follow: 
(South African Currency.) 


5, 

. 
32.861,000 x33,930,000 
32'751.000 34,686,000 


Tons Total i 

Company— Milled. Revenue. Costs. Profit 
Brakpan Mines, Ltd---- 127 ,000 £235,821 £127 567 £108,254 
Daggafontein Mines, Ltd 78,000 £177 ,391 £90 ,051 £87 340 
Spring Mines, Ltd_.--- 86,000 £238 366 £91 ,965 £1 46,401 
West Springs, Ltd__--_- 94,000 £101,402 £74 380 £27 ,022 


Note.—Revenue has been calculated on the basis of £6 15s. Od. per ounce 
fine.—V. 138, p. 3262. 


Anglo Persian Oil Co., Ltd.—T7o Redeem Debentures.— 

Sir John Cadman, Chairman of the board, at the annual meeting of stock- 
holders stated that in view of the ample resources of the company, it has 
eee, peas the debenture stock, amounting to $4,850,000, should be 
repaid. - 

“IT am satisfied after repayment of these debentures the company will 
pave — liquid resources for any requirements that can be foreseen, 

e stated. 

The statement for the year ended Dec. 31 1933 shows a profit of £2,- 
643,978 after making provision for royalty and taxation due to the Persian 
Government and income taxes against profit of £2,379.677 in 1932. After 
providing £1,071,234 for dividends on preference capital, £302,184 for extra 
depreciation and allocation of £200,000 to debenture stock redemption 
reser ve fund, the directors decided to declare a common dividend of 74% 
less tax amounting to £1,006,875 and carry forawrd £510,944 to a next 
account.—V. 137, p. 4016. 


Ann Arbor RR.—T7°o Pay April 1 Interest.— 


The interest due April 1 1934 on the first mortgage gold 4% 
due 1995, is now being paid.—V. 138, p. 3595. 


Antofagasta (Chile) & Bolivia Ry.—Omits Dividend.— 

The directors announce that, although the accounts for 1933 are not yet 
completed, the net revenue, including £155,000 received from the Andes 
Trust, Ltd., and income arising from other investments, was approximately 
£382,000. After deducting about £15,000 for loss due to differences in 
exchange, £32,500 balance of amount provided under the lease of the 
Aguas Blancas Ry. and £230,447 for interest on the debenture stocks, 
there remains an amount of £104,000 to be added to the balance brought 
forward. It is proposed to transfer £38,000 to renewals accounts (making 
the total contribution to those accounts for the year about £50,000), 
£70,000 to exchange reserve account and to carry forward approximately 
£241,000 compared with £244,753 last year. The directors regret that, 
owing to the large currency balances which are accumulating in Chile and 
Bolivia, the uncertainty as to when it will be possible to remit same and at 
what rates of exchange they are unable to recommend a payment on account 
of the arrears of dividend on the 5% cumul. preference stock. (London 
‘Stock Exchange Weekly Official Intelligence.’’).—V. 136, p. 3716. 


Arkansas Power & Light Co.—Preferred Dividends.— 

The directors have declared dividends of 58 cents per share on the $7 
cum. pref. stock, no par value, and 50 cents per share on the $6 cum. pref. 
stock, no par value, both payable July 2 to holders of record June 15. 
Like amounts were paid on the respective issues on April 1, July 1 and 
Oct. 2 1933, while on Jan. 2 and April 2 1934 the company distributed 59 
cents per share on the $7 pref. and 50 cents per share on the $6 pref.stock. 
ig + pal regular quarterly distributions were made quarterly.—V. 138, 
p. ; 


Armour & Co. (Ill.).—Listing of Deposit Receipts for 
Preferred Stock.— 


The New York Stock Exchange has authorized the listing of deposit 
receipts for 572,313 shares of the 7% cumulative preferred stock. 

The directors at a meeting held May 28 authorized the issue of the deposit 
receipts for shares of 7% cumulative preferred stock deposited for exchange 
under the plan of recapitalization. he directors appointed and designated 

uhn, Loeb & Co., New York, Old Colony Trust Co., Boston, and Con- 
tinental Illinois National Bank & Trust Co., Chicago, as agents and de- 
positaries of the company in connection with the proposed exchange of 
shares of 7% cumulative preferred stock as provided in the plan. The 
agent-depositaries are authorized, on behalf of the company, to accept 
deposits under the plan of certificates for 7% cumulative preferred stock of 

the company and to countersign and deliver, against receipt of the certifi- 
cates, the company’s deposit receipts. 

The filing of a registration statement in respect of the deposit receipts is 
not required in the opinion of Charles J. Faulkner, Jr., general counsel for 
the company, and Messrs. Cravath, de Gersdorff, Swaine & Wood, of New 
York, who are of the opinion that the issue of such receipts from time to 
time are exempted transactions within the terms of subdivision 3 of Section 4 
of the Securities Act of 1933. 


Issues Restored to Trading on a “When Issued” Basis.— 


The Armour & Co. issues have been restored to trading on a ‘‘when issued”’ 
basis on the New York Curb Exchange, following the ruling of Baldwin B. 
Bane, chief of the securities division of the Federal Trade Commission. 

The New York Curb Exchange issued the following notice: 

*‘Dealings in Armour & Co. (Ill.) new common stock par value $5 and 
new prior pref. stock without par value on a when, as and if issued basis, 
in accordance with plan as set forth in notice addressed to stockholders 
under date of May 28 1934, will be resumed (June 9) at 10:15 a. m., Sat- 
urday.’’—V. 138, p. 3761. 


Asbestos Corp., Ltd.—Committee Named.— 

A committee of holders of various securities of the corporation was named 
at a meeting held in Montreal June 8 to oppose the move to give shares to 
Colonel Robert Massie, President and Managing Director, in lieu of adjust- 


ment of salary. Proxies will be asked in a letter to go ré re 
week-end.—V. 138, p. 2736. oF Eres Sree oe 


Associated Gas & Electric Co.—Appoints Stockholders’ 
Committee.— 


At the annual meeting of stockholders held on June 6 1934 ar i 
was adopted authorizing and directing the President of the ae 
appoint three or more of its stockholders as a committee to give general 
consideration to the subject of safeguarding the investment of the stock- 
holders and debenture holders in the company so that a more organized 
effort may be made to counteract the bm ge attacks now being made on 
public utilities which have been harmful to the system. 


Associated System Reports May Output 6.2% Above Last Year. 
For the month of May, the Associated System reports net electric out- 
put of 226,546,332 units (kwh.) an increase of 6.2%. This is the lowest 
cent increase reported for any month this year. For the year ended 

ay 31, output, at 2,731,498,495 units, was 10.4% above the previous 
12 months’ period. That net income so far as figures are available is far 


bonds, 
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behind a year ago, in the face ofimproving output, has ben due to a number 
of causes, it was stated. 

The company says: ‘‘Chief among these has been the tax assaults in 
recent months. In addition to the manifold taxes to which all corporations 
are subject, the utilities have been singled out for special Federal, State 
and local taxes. 

‘Where the combined effect of soaring taxes and higher operating costs 
incident to National recovery have not drastically reduced earnings, rate 
cuts have completed the work. The result is that to-day, when many 
industries appear to be participating in recovery, the utility industry, as 
reflected in the prices of its securities, is still at low ebb.” 

Gas sendout for May was 1,427,164,100 cubic feet, or 5.9% above May 
of 1933, while for the 12 months neded May 31, production of gas was 
17,582 254,400 cubic feet, an increase of 5.2% above the previous year. 

The electric production for the week ended June 2, was 48,250,754 units, 
or 1.1% above the same week a year ago. This is the lowest per cent 
increase in more than a year, it was said 


For the week, gas output of 303,630,600 cubic feet was 2.3% above the 
same week a year ago. 


, Reorganization Asked—-Bondholders Desire to Submit Plan 
Under Bankruptcy Act—Insolvency Is Denied.— 

Reorganization of the company under the new Corporation Bankruptcy 
Act is asked by a creditors’ petition filed in Federal District Court at 
Utica, N.Y. The petition, signed by five bordholders, asks the court to ap- 
point trustees to continue the business and that the petitioners be permitted 
to submit a plan for reorganization. 

The creditors assert that the company is insolvent and committed an 
act of bankruptcy April 1 by paying interest on various debenture bonds, 
thus preferring some creditors over others. 

The petition states that equity receivership proceedings are pending 
and numerous suits are being brought and asks that subsidiaries unable to 
meet their obligations be required to file petitions for reorganization under 
the amended act. 

An answer by the company is required June 27 at Albany before Federa 
Judge Frank Cooper. 

At the office of the company the following statement was given out: 

“The petition under the new Bankruptcy Act appears to have been filed 
by five alleged security holders, ied by David Stoneman of Boston. One 
of the petitioners, it is understeod, has already participated in the plan 
of rearrangement of capitalization of Associated Gas & Eiectric Co., and 
the remainder are holders almost exclusively of securities junior to the 
debentures of the company. 

_ ‘The petition has apparently been filed under a misunderstanding of the 
situation of Associated Gas & Electric Co., which has been considerable 
improved through the marked success of its plan of rearrangement of 
capitalization, under which a substantial majcrity of the cutstanding 
debentures has already been deposited. 

“It is reported that the application is based upon alleged insolvency of the 
company and inability to pay its debts as they mature, neither of which 
is a fact. here has been no default in the payment of interest on the 


debt of the company and there are no current maturities to be met.'’’— 
V. 138, p. 3937. 


Auburn Automobile Co.—Omits Common Dividend.— 
The directors on June 11 voted not to pay the regular quarterly dividend 
due in July on the common stock, no par value. From April 1 1933 to and 
including April 2 1934, the company mage quarterly distributions of 50 cents 
per share, while from Jan. 2 1928 to and mye ne Jan. 2 1933 dividends of 


$1 P - een in cash and 2% in stock were paid each quarter.—V. 138, 
p. : 


Austin Hotel, Chicago.—Petition in Bankruptcy.— 
The Austin Hotel in Chicago has filed a petition in United States District 
Court Chicago for reorganization under Section 77B of the bankruptcy act. 


Automatic Products Corp.—Admitted to List.— 


The New York Produce Exchange has admitted to the list the common 
stock, par $5.—V. 138, p. 3763. 


Baldwin Locomotive Works.—Receives Orders.— 

The corporation has entered orders for 15 locomotives on its books at 
an aggregate cost of roundly $1,000,000. The locomotives include five 
for the Lehigh Valle ay. to cost $600,000 and ten for the Chilean State 
Rys. to cost $400,000. he Lehigh Valley Ry. order was given tentatively 
to Baldwin some weeks ago but was not entered on the books pending 
completion of financing arrangements. The Chilean inquiry originally 
was for five locomotives, but when the order was actually placed the 
number was increased to ten. Work on the Chilean order has been started. 

Within recent weeks the Baldwin company received an order for five 
mountain t freight passenger locomotives to cost $625,000 from the Boston 
& Maine RR.—V. 138, p. 3432. 


Bancameftica-Blair Corp.—25-cent Dividend.— 

The directors on June 12 declared a dividend cf 25 cents per share on the 
capital stock, par $1, payable June 30 to holders of record June 20. An 
initial distribution of $1.50 per share was made on Dec. 15 last, which was 
followed by a payment on Dec. 28 (from funds in excess of working capital 
requirements) of $3 per share.—V. 138, p. 506. 


Bay-Cumberland Bldg., Ltd.—Defaulis.— 

Announcement has been made that the interest on the first mortgage 
bonds of 1944, due April 1 1934, has been defaulted. The sinking fund 
has been in arrears forsome time. The bonds are outstanding in an amount 
of $220,000. The oomeeny operates a five-story building and two-story 
garage at Bay and Cumberland Streets, Toronto. 


Baltimore & Ohio RR.—Plans to Refund $17,500,000 
Notes Due Aug. 10 Reported Under Way.— 


Kuhn, Loeb & Co., it is stated , plan soon to offer to holders of $17,500,000 
6% secured notes which will mature on Aug. 10 a new issue of 3-year notes 
bearing possibly a 5% coupon. The financing is subject to approval by 
the I.-S. C. Commission. i ‘ 

The maturing issue of notes is held by banks and other large institutions. 
These holders will, it is said, receive oral offers of amounts of the proposed 
new issue equal to their holdings. It is not expected that any substantial 
amount will remain for offering to the public. 

The $17,500,000 of maturing notes were issued partly to refund $35,000,- 
000 of 4% unsecured notes which matured on Aug. 10 1932, the remaining 
$17,500,000 being paid in cash from an RFC loan. The present issue is 
secured by $17,500,000 gen. & ref. mtge. 6% bonds and Reading Co. 
lst and 2d preferred and common stock. 


Public Works Improvement Loan of $900,000.— 


A $900,000 loan by the PWA to the company for purchasing new equip- 
ment was approved June 9 by the I.-S. C. Commission. 

The report of the Commission says in part: | 

The company on May 19 applied under section 2C3(a), clause (4), of 
the NIRA for approval of certain railroad equipment, the cost of which 
it proposes to finance with the aid of the Federal Emergency Adminis- 
tration of Public Works. : : nie 

The applicant states that, in order to meet its needs in providing adequate 
transportation services, it proposes to acquire the following: 1 Diese! elec- 
tric engine, 2 combination mail and baggage cars, 6 reclining-seat passenger 
cars, 2 combination dining and lunch cars, 4 chair cars and 2 observation 
chair cars, at an estimated total cost of $905,190. 

A separate application under section 20a of the Inter-State Commerce 
Act has been filed by the applicant, requesting authority to assume obli- 
gation and liability in respect of $900,000 of 4% equipment trust certif- 
cates, series H, proposed to be issued in connection with the procurement 
of the equipment. 


107th Annual Report, Year Ended Dec. 31 1933.—Daniel 
Willard, President, says in part: 

Results.—The total revenue from carriage of freight was $113,380.295, 
and shows an increase over 1932 of $7,320,235, or 6.90%. Emergency 
increase in rates authorized by the I.-S. C. Commission, effective Jan. 4 
1932, which had contributed about $300,000 per month to the company’s 
revenues, terminated as of Sept. 30 1933. This and other adjustments 
in rates caused a reduction in the average rate per ton per mile from .988 
cents in 1932 to .936 cents in 1933. Revenue freight carried shows an 


increase of 6,751,110 tons, or 12.43%, and revenue tons carried one mile 
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increased 1,373,884,702, or 12.80%. The major portion of the increase 
in tonnage was from products of mines, prin abe y bituminous coal and 
iron ore, the latter reaching a total of 1,837,999 tons in 1933 compared 
with 96,472 tons in 1932, or an increase of 1,741,527 tons. 

Passenger revenue aggregated $9,798,465 for the year, a decline of 
$564,217, or 5.44%, when compared with the previous year. While there 
was a marked improvement in the passenger traffic during the last six 
months of the year as compared with the corresponding od of the pre- 
vious year, the increase was not sufficient to overcome the drastic decline 
in the first six months. There was, however, an increase of 1.62% in 
revenue passenger miles, reflecting improvement in the long-haul business. 
The Century of Progress Exposition held at Chicago from May 27 to Nov. 12 
1933 was a contributing factor to the increased mger revenue realized 
during the iast half of the year. The operation by company of completely 
air-conditioned trains between New York and Chicago and St. Louis was 
also effective in regaining to the line some of the passenger traffic which 
had been diverted to other forms of transportation. Further additions 
during the — to the air-conditioned equipment permitted more extended 
service of this character. 

Operating revenues aggregated $131,792,253, an increase over 1932 of 
$5,909,429, or 4.69%. 

-y yo for maintenance of way and structures were $10,939,855 
and for maintenance of 7 ment $24,011,164, and together aggregated 
$34,951,019, representing 26.52% of all operating revenues and an increase 
over 1932 of $2,476,025, or 7.62%. The property was adequately main- 
tained for the safe and expeditious handling of traffic. 

Transportation expenses amoun to $43,771,782, a decrease when 
compared with 1932 of $2,571,340, or 5.55%, notwithstanding the increase 
in total business handled. This saving was realized in part through the 
increase in the average train load which was 808.78 revenue tons in 1933 
as compared with 724.84 revenue tons in 1932, an increase of 83.94 revenue 
tons, or 11.58%. Transportation expenses in 1933 consumed 33.21% of 
total revenues compared with 36.82% in 1932, indicating a saving in tra.s- 
portation costs of $4,754.125 when applied to the business done in 1933. 

Total operating expenses for the year aggregated $90,369,700, a decrease 
under 1932 of $1,285,234, or 1 20% , and were 68.57% of total operating 
revenues compared with 72.81% in 1932. 

Railway tax accruals aggregated $8,156,726 in 1933 and in comparison 
with 1932 shows a decrease of $748,291, or 8.40%, due to reductions in the 
tax rate and to reduced assessments of value of taxable property. Not- 
withstanding the decrease this uncontrollable item of expense constitutes 
a heavy burden. After the payment of all operating expenses, 19.69 cents 
of each remaining dollar of operating revenue is paid out in taxes. Included 
in taxes for 1933 is $376,634 for a new capital stock tax imposed by the 
Federal Government in 1933 as an emergency measure. 

Net railway operating income aggregated $28,849,201, an increase over 
1932 of $6,875,803, or 31.29%, and is equivalent to a return of 2.92% on 
the recorded investment in property held by the company for and in the 
service of transportation compared with a return of 2.20% for 1932. 

After the payment of all fixed interest and other charges there remained 
aot income Ot ee as compared with a final deficit in income of 

334, n 1932. 

Additions and Betterments to Road.—There was expended and charged to 
capital account during the year $2,362,073, and side tracks and other prop- 
erty of a book value of $2,887,835 was retired, leaving a net credit to in- 
vestment account of $525.761. 


Reading Co.—No additional shares of stock of the Reading Co. were 
acquired in 1933. The company owns 235,065 shares of Ist pref. stock, 
345,600 shares of 2d pref. stock and 60vU,800 shares of common stock, 
making a total of 1,181,465 shares of voting stock, or about 42.21% of the 
total shares of Reading Co. stock issued and outstanding. 

Western Maryland oe status of the stock of the Western Maryland 
Ry. owned and comprising approximately 43.10% of the total stock issued 
and outstanding, remains unchangeu, being depcsited in trust pursuant 
to order of the I.-S. C. Commission. 

poste a Surcharge Rates.—The emergency increase in freight charges 
authorized by the I.-S. C. Commission, effective Jan. 4 1932, ich was to 
cease on March 31 1933, was, upon representation of the carriers, extended 
until Sept. 30 1933, since which time no such charges have been collected. 
The emergency charges accruing to March 31 1933 were advanced to the 
Ra.lroad Credit Corporation under the marshalling and distributing plan, 
and the total so advanced by company less credits received on account to 
Dec. 31 1933 is $3,830,696. Company has received by way of loans from 
the Ra.lroad Credit Corporation $3,002,367. 


Income Account Years Ended Dec. 31. 

















1933. 1932. 1931. 1930. 
*Aver. miles operated _. 6,312 6,309 5,556 5,568 
Railway Oper. Revenues— $ $ $ $ 
| ERE ee 113,380,296 106,060,060 131,977,796 173,706,337 
DE 6 crincmanenae 9,798,466 10,362,683 14,801,546 18,567,622 
Se so aciah does is snip wei toes 3,038,397 3,227,953 3,139,125 3,353,729 
ASR SARE SES 1,462,160 1,800,567 2,751,822 3,811,357 
Other transport.revenue 1,818,615 1,873,845 2,190,844 2,791,859 
Miscellaneous revenues. 2,294,320 2,557,716 3,613,494 4,429,533 
Total ry. oper. revs..131,792,253 125,882,823 158,474,628 206,660,435 
Railway Oper. Expenses— 
Maint. of way & struc.. 10,939,855 10,317,522 13,524,048 22,442,388 
Maint. of equipment-.. 24,011,165 22,157,472 31,542,647 41,693,160 
EG 3 ie anne care 4,026,271 4,734,047 5,887,545 6,269,933 
Transportation ____..-- 43,771,782 46,343,123 59,443,637 72,500,106 
Miscell. operations ----- 1,152,283 1,301,420 1,773,296 2,142,666 
ee 6,545,184 7,153,929 7,790,757 8,145,896 
Transp. for invest. (Cr.) 76,840 352,577 17,490 51,769 
Total ry. oper. exps._ 90,369,700 91,654,935 119,944,440 153,142,375 
et ge romry. =... 41,422,553 34,227,888 38,530,187 53,518,061 
atio of oper. exps. to % 
operating es. a 68.57 % 72.81% 75.69% 74.10% 
Other er. Charges— 
Railway tox accruals-._ 8,156,726 8,905,018 8,893,647 10,326,669 
Uncollectible ry. revs- .- 32,854 50,537 Cr26,370 28,766 
Equip. rents (net debit) 2,819,768 1,883,256 1,981,352 2,059,983 
Jt. facil. rents(net debits) 1,564,004 1,415,679 1,450,707 54,028 
Total other oper. chgs. 12,573,351 12,254,490 12,299,336 13,269,447 
Net ry. oper. income... 28,849,201 21,973,398 26,230,851 40,248,613 
Other Income— 
Income from lease of road 131,395 137 ,851 136,461 136,724 
Miscell. rent income- --- 599,727 677 ,057 690,805 15 
Misc. non-op. phys. prop 132,675 162,898 210,377 215,299 
Sep. oper. prop. (profit) 160,793 119,315 145,478 873,527 
Dividends income. ----- 2,423,123 2,465,043 5,257,963 5,372,291 
lac. from, funded aocuse =. 1,806,604 1,800,460 1,688,987 1,690,302 
Incom rom unfun 
scour ties & accounts. 821,063 957,566 966,204 2,169,082 
m sinking an 
— reserve aie... ¥ 88,380 201,398 Dr29,063 43 ,829 
Miscellaneous income - - - 53,659 57,241 51,742 53,712 
ther income... 6,218,021 6,578,829 9,118,957 11,243,924 
Pm Rms geen Page 35, .222 28,552,227 35,349,808 51,492,537 
i om Gross Income— 
past te tensis roads --- 849,042 846,511 470,054 593 ,472 
Miscellaneous rents - - .- 270,357 273,154 296,774 280,477 
Miscell. tax accruals - -- 242,877 374,042 433,736 310,932 
Sep. oper. prop. (loss) - - 810,424 1,008,401 753 ,269 503 ,292 
Interest on funded debt 31,381,633 30,667,374 28,107,977 27,946,177 
Int. on unfunded debt.. 1,214,298 1,608,927 1,388,753 335,740 
Miscell. income charges - 93,819 108,796 96 ,267 98,678 
uctions from 
=. ponte pee xe 34,862,450 34,887,205 31,546,830 30,068,767 
Wat SE chanese<« 204,772 def6 334,978 3,802,978 21,423,770 
Preferred divs. (4%)--- = ------ =n === 2.354.329 17°bnb Oa? 
Cr avntien--- wees seen a 





204,772 def6 334,978 def7 ,521,891 
562,953 2,562,954 2,562,954 
is Nil Nil $0.57 


1,128,555 
2,562,954 
$7.44 


Balance, surplus-.--- - 
Shares of common stock 
outstanding (par $100) 
Earnings per sh. on com. } 4 
* Excludes passenger trackage rights between Phila. and New York. 
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General Balance Sheet Dec. 31. 
Assets— 1933. 1932. 1931. 
Investments in: $ $ $ 
LrktRhwdbd see ctetcbocucusesss 304,773,769 298,106,137 295,583,880 
be eee Ee ET Ee en 260,015,002 270,813,497 268,311,188 
en on cone as constituent 
parts of the companies____________ 405,867,475 413,930, :795,49 
Miscell. a properties held for rane on eee 
transpo' ion purposes. _......... 6,123,588 5776, 
Perpetual leaseholds—capitalized (per sind Seas nvarert 
CONTR) « aw esdvtidedeeccensnceccce 10,4632 3 - 
Iny. in sub. & affil. cos. separately oper.: o... re si in Si 
Pledged. Unpledged. 
Stocks. _.-- $38,840,212 $4,199,394 43,039,606 42,484,127 65,074,012 
Bonds-_-_--.- , 125,940 1 38,125,941 38,125,941 37,056,441 
Miscellaneous 4,851,063 13,062,445 17,913,508 16,857,174 16,934,303 
Investment in other misc. phys. prop-_-_-. 4,567,763 4,662,247 4,646,558 
Investment in sinking funds_.________. 4,500 "127 5,043 
Deposits in lieu of mortgaged prop. sold_ 70,961 55,865 37,153 
Investments in other companies: ; 
Stocks $89,068 053 $2,305 288 
ere ’ ol ,305,283 92,293,336 92,211,422 ,071, 
Bonds----.. 95,455 946 ,337 1,041,793 917,892 Bs 817 got 
Miscellaneous 1 2,048,992 2,048,993 1,791,667 1,773,264 
Ca eeahhboed ind cheadsbeusensucnes 6,674,116 8,688,798 13,118,598 
Gee CRs rn ctdesnecccccucccccs 669,793 1,021,058 1,495,827 
Loans and bills receivable. _..........- 129,950 06,073 94,411 
Traffic and car service balance receivable 2,325,634 2,078,596 2 528/488 
Net balances receiv. from agts. & conduc. 2,324,754 1,916,715 2,223,578 
Miscellaneous accounts receivable. -____. 7,167,305 7,150,278 7,258,861 
Materials and supplies_.._............ 10,081,093 13,437,327 15,081,656 
Interest and dividends receivable. ___-_-_ 10,337 38,802 65,990 
ee eee 23,304 19,882 31,933 
Ge SCE SE vntawabwecucsccuce 326,860 212,383 141,613 
Deferred assets...---..-...---.---.-. 4,390,746 4,226,118 3,260,769 
WE UNNNS GUNN. heb ceecnsccccccdes 360,484 67,227 2,758,027 
BUN Seb Sushi aimewbedeecnudsicnec 1,220,833,814 1,235,564,391 1,186,136,546 
Total Held by or 
Issued. for Co. Outstanding. 
Liabilities— $ $ $ $ $ 
Com. stock. -.256,302,100 6,752 256,295,348 256,295,348 256,295,348 
Pref. stock... 60,000,000 1,136,838 58,863,162 58,863,162 58,863,162 
Premium on 
es seeees:  mdeadsieea. > ), aeons 3,355,721 
Equip. oblig.. 42,888,200 | —___._. 42,888 ,200 50,313,300 57,044,800 
Mtge. bonds. 618,671,900 125,257,600 493,414,300 524,731,200 347,939,850 
L'ns& bills pay.: 
RFC loans. 69,582,777 -..... Gileasts  wsentueiew  Seeeceaw 
Oth. loans & 
bills pay. 22,102,367 -—-..... Me? teavdvun.  igeeeeese 
— pt TT )) ae so Me Tre 55,985,200 
c. 0 "ns. ; ——.  «<eshes 2,358 ,076 63,614, q 
Misc. oblig. of ghee ta 
oper. subs.. 44,577,000 1,000,000 43,577,700 44,210,700 = 1... 
Dayton&Mich. 
RR. Co.: 
Com. stock. 2,401,950 5,000 2,396,950 2,396,950 2,396,950 
Pref. stock. 1,211,250 LL. 1,211,250 1,211,250 1,211,250 
ay ee 100,000 
0. cap. stk. 250 99,750 99, , 
Allegh. & Wes. _ — 
RR. Co.: 
Cap. stock. 3,200,000 -—-_.... 3,200,000 3,200,000 1... 
Mtge. bonds 2,000,000 -—-_.... 2,000,000 ee 
Clearf. & Ma- 
hon.RR.Co.: 
Cap. stock- eee 8 8=—_s haw 900,000 eee 8 §6©=—s . a#ennndien 
Mtge. bonds ee 8 8—=—«U ww 650,000 rere 
TPC PCR cchiccidvaccss i sakcecee slimes 43,000, 
Traffic and car service balances payable. 2,356,737 2,268,899 2,295,030 
Audited accounts and wages payable. -_ 7,200,776 6,107,733 5,380,371 
Miscellaneous accounts payable--.---..- 1,837,563 1,321,681 3,602,966 
Inverest matured unpaid_...........-. 2,296,265 2,255,403 2,165,582 
Dividends matured unpaid__.......... ,798 89,483 134,358 
Funded debt matured unpaid_........- 147,700 26,250 91,650 
Unmatured dividends declared.........  ---.---. -.-..--. 588 ,632 
Unmatured interest accrued__......._. 6,794,059 7,126,387 6,264,770 
Unmatured rents acerued...........-. 6 46,051 24,485 
Other current liabilities. .............. 1,932,628 1,393,602 1,346,793 
Liability for provident funds......_..- 707,709 1,810,530 3,395,448 
Other deferred liabilities.............- 396 ,400 366 ,603 7,740,476 
yo + Se ae 2,287,766 1,970,362 2,887,217 
ee 4,026,545 3,714,824 3,461,985 
Accrued depreciation—equipment--____. 82,455,574 83,676,159 79,700,506 
Other unadjusted credits............-. 2,312,433 2,688,770 3,396,471 
Inter-company now-negotiable accounts. 14,597,060 a! 8=—s wekaneee 
Sinking fund reserves._............_.. 361,500 335,127 313,043 
Add’ns to prop. through inc. & surplus. 27,576,407 27,530,434 27,452,694 
Premium on sale of common stock. -.-_.-. 3,355,721 Os rrr rer 
Profit and loss, balance..............-. 60,517,482 67,304,494 74,219,840 
ps SE eos a ee Pe 1,220,833,814 1,235,564,391 1,186,136,546 


Note.—As of Dec. 31 1933, the following securities bear the endorsement 
of the Baltimore & Ohio RR., jointly with other companies, viz.: _Kentucky 
& Indiana Terminal RR. lst mtge. sterling bonds, $7,041,776; Richmond- 
Washington Co. Ist mtge. bonds, $10,000,000; Washington Terminal Co. 
lsc mtge. bonds, $12,000,000; Cincinnati Union Terminal Co. Ist mtge. 
bonds, series ‘‘A,’’ $12,000,000; Ist mtge. bonds, series ‘‘B,”’ $12,000,000, 
and Ist mtge. bonds, series ‘‘C,’’ $12,000,000. 


To Use Cleveland Station.— 

Arrangements have been completed for the Baltimore & Ohio Railroad 
to use the Union Station at Cleveland, Ohio, and according to an announce- 
ment by W. B. Calloway, Genera: Passenger Traffic Manager, al] Baltimore 
and Ohio passenger trains operated to and from Cleveland, Ohio, will use 
the facilities of the Union Station, effective June 17. 

Train schedules now in effect from She present Baltimore and Ohio station 
at Cleveland will be observed at the Union Station, except that of train 
number 34, which will leave Cleveland at 9:15 p. m. instead of 9:30 p. m. 
as at present. 

The new Union Station or Tower Terminal in the heart of the business 
district at Cleveland is one of the notable additions to modern railroad 

from the station, a ine he New 
incinnati, 


facilities. 

Three railroads have been 2s 
York, Chicago & St. Louis Ry. (Nickel Plate), Cleveland, 
Chicago & St. Louis Ry. (Big Four), and the New York Central Lines. 
These railroads operate east and west and into Michigan and Canadian 
territory, and with the entrance of the Baltimore & Ohio RR. into the 
Union Terminal, there will be afforded more direct interchange between 
these lines and the Baltimore and Ohio lines,  rapaaeeaied to Pittsburgh, 
Washington and the southeast.—V. 138, p. 3937. 


Bay State Fishing Co.—Pays Accumulations.— 

A dividend of $3.50 per share has been declared on the 7% cum. prior 
ref. stock and on the 7% cum. pref. stock, par $20, both payable June 30. 
his wipes out all accumulations on these issues to and incl. April 1 1934, 

the last regular semi-annual poymente of 70 cents per share having been 
made on Oct. 1 1931.—V. 137, p. 6 


Beaver Fire Insurance Co., Ltd., Canada.—Larger 
Payment .— 


The directors have declared a dividend of $6.50 per share on the common 
stock, payable in Canadian funds on July 2 to holders of record June 15. 
This compares with $2.50 per share paid on Jan. 2 last and $4 per share 
on July 2 1933.—V. 138, p. 152. 


Bayer Co., Inc.—Trade Commission Charges Misrepre- 
sentation .— 


The Federal Trade Commission has issued a formal complaint against 
the company, manufacturers of aspirin, charging misrepresentation in 
sales of its tablets. 
charges by July 13. 


The company was ordered to file an answer to the 
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The complaint charged, ‘‘the company represented in advertising that 
only Bayer aspirin is genuine aspirin, that aspirin sold by its competitor 
is not aspirin, is not as beneficial] to the user as Bayer's and is counterfeit 
or spurious.”’ 

The Trade Commission alleged the assertions are untrue. 


(Isaac) Benesch & Sons Co., Inc., Baltimore.—To 
Purchase. Own. .Stock.— 


The stockholders last month approved a proposal to amend the company 8 
charter and reduce the amount of issued capital stock . 

The corporation was authorized to purchase shares of its own stock out 

of its surplus created by reduction of the amount of its issued capital, which 
now consists of 212,500 shares of no par value representing, in the aggregate, 
coqtens to the extent of $1,500,000. 
w It was further asserted that before these charter amendments were 
advised by directors, certain stockholders said to represent 40,791 shares 
requested the company to buy their shares at $3 a share, and that options 
have been given to Baker, Watts & Co. and George G. Shriver & Co., Inc., 
both of Baltimore, Md., to sell these holdings at that figure. 

However, it was said, certain other stockholders owning an aggregate of 
160,668 shares have consented that their holdings be excluded from the 
purchase offer. 

The directors, accordingly, have authorized the purchase by the corpora- 
tion out of its surplus at $3 a share of any of the 40,791 shares covered by 
the option as well as any other shares (except the 160,668 shares mentioned) 
Sr gg bo tae corporation for purchase not later than next July 10.—V. 

36, p. 4272. 


Boston Herald-Traveler Corp.—40-cent Dividend.— 

The directors have declared a dividend of 40 cents per share on the com- 
mon stock, no par value, payable July 2 to holders of record June 22. On 
Jan. 24 1934, a dividend of 50 cents per share was paid, the first since 
=. : + ye Wn the last quarterly payment of 10 cents per share was made. 
—V. 1388, p. 507. 


Boston & Maine RR.— Abandonment .— Na 

The I.-S. C. Commission on June 9 issued a certificate permitting the 
company to abandon its Belmont branch, extending from a connection 
with another of its lines at Belmont Junction to Belmont, approximately 
four miles, allin Belknap County, N. H.—V. 138, p. 3764. 


Bovril, Ltd.— New Financing.— 

Notice is given that the scheme of arrangement has now been sanctioned 
by the court and the necessary meeting has been held increasing the capital 
by the creation of 500,000 414 % pre-preference shares of £1. The directors 
offered during the week the said new shares to shareholders at par, payable 
1s. per share on application and allotment respectively, 4s. on Sept. 29, 
and the balance as and when required in calls not exceeding 5s. per share 
and at intervals of not less than two months. ‘These shares carry a cumu- 
lative dividend of 444% per annum, payable half-yearly, the first payment 
to be made in March 1935, calculated on the instalments as from the due 
dates of payment to Dec. 31 1934, and rank both as regards dividend and 
capital in priority to the preference, ordinary and deferred shares, the 
holders thereof having the right on a poll to 2 votes per share. The share 
certificates will be ready on Oct. 1. Application form, together with re- 
mittance, had to reach Lloyds Bank, Ltd., Law Courts Branch, 222 Strand, 
London, W.C.2, England, on May 12. (London ‘Stock Exchange Weekly 
Official Intelligence.’’)—V. 138, p. 2913. 


Bralorne Mines, Ltd.—Larger Dividend.— 

A quarterly dividend of 15% has been declared on the common stock, 
payable July 16 to holders of record June 30. This compares with 124% 
paid on April 16 last.—V. 138, p. 1565. 


Bridgeport Machine Co., Wichita, Kan.—$1 Pref. Div. 

A dividend of $1 per share has been declared on the 7% cum. pref. stock, 
par $100, on account of accumulations, payable June 30 to holders of record 
June 20. Similar distributions were made on this issue on Jan. 2, Mar. 1, 
Mar. 25, Apr. 30 and May 31 last. ; 

After payment of the June 30 dividend, accruals on the pref. stock will 
amount to $5.25 per share.—V. 138, p. 3765. 


Brooklyn Borough Gas Co.—/Files Ohjection.— 

Objection to applying the new utility statutes in the continuance of 
the rehearing on rates of this company was entered on June 14 by William 
Ransom, company counsel, before Public Service Commissioner George 
R. Van Namee at a hearing in New York City. The entire Commission 
will consider the objection before the next hearing on June 29. 

The rehearing was granted to the company by the Commission on applica- 
tion of company counsel following a temporary rate reduction of 13% 
ordered by the Commission last March 3. At that time it was estimated 
that the lower rate would save consumers $350,000 a year. Mr. Ransom 
introduced exhibits to show increased operating costs of the company 
under the NRA. 

One exhibit showed operating revenues had increased $10,910.26 to 
$1,069,619.41 in the first five months of 1934, compared with the corre- 
sponding period of 1933. (‘‘New York Times’’)—V. 138, p. 2401. 


Bucyrus-Erie Co.—50-Cent Preferred Dividend.— 

The directors have declared a dividend of 50 cents per share on the 
7% cum. pref. stock, par $100, payable July 2 to holders of record June 21. 
Similar disbursements were made in each of the five preceding quarters, 
as compared with $1 per share on Jan. 3 1933 and $1.75 per share pre- 
viously.—V. 138, p. 1921. 


Building Products, Ltd.—Changes in Personnel.— 

P. R. Allen, President, has been elected Chairman of the board, and 
W. R. McNeil, former Vice-President and Managing Director, has been 
elected President and Managing Director. D.P. Hatch and C. P. Cowan, 
directors, have been appointed Vice-Presidents.—V. 138, p. 1047. 


Burco, Inc.—Earnings.— 


Earnings for Six Months Ended March 31 1934. 
x Net profit after expenses and ordinary taxes, but 
provision for Federal income taxes $16,782 

x Exclusive of net profit on sales of securities during the period amounting 
to $66,059, which was credited to capital surplus account. 

Securities, including U.S. Government securities, carried at an aggregate 
cost of $1,515,992 had an approximate market value on March 31 last of 
$1,437,901. On Sept. 30 1933 securities costing $1,518,429 had an approxi- 
mate market value of $1,390,337. Cashon March 31 1934 totaled $292,568, 
against cash of $174,828 on Sept. 30 1933.—V. 137, p. 4192, 1244; V. 135 
p. 3695; V. 134, p. 1961. ; 


Bush Terminal Co.—Suit to Oust Receivers Fails.— 

Judge Robert A. Inch in Federal Court in Brooklyn denied on June 12 
a motion made by Irving T. Bush for permission to intervene in litigation 
in which the company is involved and to have two receivers in equity ap- 
pointed by the Court replaced by one receiver ‘‘experienced in the terminal 
business.”’ 

The receivers for the company are James C. Van Siclen and C. Walter 
Ramsdeil, who were appointed on April 1 1933. In his application Mr 
Bush said he controlled 120,000 out of 242,868 shares of common stock 
of the company. Hesaid the company was the largest and most completely 
mechanized terminal in the world, dealing in many diversified and special 
services and ‘‘to administer this vast business successfully requires a com- 
plete business experience, a background of years and knowledge and train- 
ing of the highest order.’’ The receivers are lawyers. ; 

In his decision Judge Inch said: 

‘*The Court is exceedingly concerned to see that the rights of these stock- 
holders as well as the creditors are protected and the estate of the defendant 
is properly conserved. It does not appear that it is either necessary or 
advantageous to allow such an intervention as is here asked for. _ The re- 
ceivers are doing an excellent piece of work and should not be harassed and 
obstructed by internal trouble any more than is absolutely necessary I 
am convinced that any of these stockholders who honestly desire to assist 
can do so best by consulting with the receivers and finding out in this way 
that their interest is being looked after as well as may be expected by those 
now in charge. The manner in which the petitioner obtained the right to 
represent these stockholders is based upon statements that are false in 
some particulars and misleading in other instances and his purpose appears 
to be more to obstruct than to construct. Upon all the circumstancess 
the application is denied.’’—V. 138, p. 3596. ‘ 
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Canadian National Ry.—£Earnings.— 
Earnings of System for First Week of June. 


G i 3,042,362 $2 $04 154 $258 173 
CONS SOG sawtntddadenacencsoc ,042, ’ ’ ’ 
—V. 138, D. 3939. = 
Canadian Pacific Ry.—Earnings.— 
Earnings for First Week of June. 
34. 1933. Increase. 
Grons GRINDER. Bi ncccewannscus $2,131,000 $2,050,000 $81,000 


—V. 138, p. 3939. 


Canadian Wirebound Boxes, Ltd.—25-cent Pref. Div.— 

A dividend of 25 cents per share has been declared on the $1.50 cum, 
class A partic. stock, no par value, payable in Canadian funds on June 30 
to holders of record June 15. Distributions of 37% cents per share were 
made on this issue on Jan. 2 and April 1 last. 

Sone, 7 June 30 payment, will amount to $2.37 per share. 
—vV. > Bs é 


Carolina Power & Light Co.—Preferred Dividends.— 
The directors have declared a dividend of 87 cents per share on the $7 
cum. pref. stock, no par value, and a dividend of 75 cents per share on the 
$6 cum. pref. stock, no par value, both payable July 2 to holders of record 
June 15. Like amounts were paid on the respective issues on Jan. 2 last 
and on July 1 1933, while on April 2 1934 and on April 1 and Oct. 2 1933 


‘a dividend of 88 cents per share on the $7 pref. and 75 cents per share on 


the $6 pref. stock were paid. The last regular quarterly payments on 
these issues were made on Jan. 3 1933.—V. 138, p. 3939. 


Central Funding Corp.—Bankruptcy Proceedings.— 

Involuntary bankruptcy proceedings were filed in Federal District Court 
on June 11 by three creditors, with claims in excess of $1,C00, to permit a 
reorganization under provisions of the Corporate Bankruptcy Law. Peti- 
tioners assert that $8,424,000 in outstanding bonds of the company were 
guaranteed by the National Surety Co. and that action is taken to fall in 
ine with rehabilitation plans now under committee control. Judge Coxe 
on June 14 approved the petition. No trustee was named.—V. 138, p. 2567. 


Central German Power Co. of Magdeburg.—Probable 
Refinancing .— 


A notice, dated June 1, to the holders of participation certificates in 
the 4-year 6% gold note dated June 1 1930, due June 1 1934, states: 

Regulation of the German Foreign Exchange Control Authorities pre- 
vent dollar repayment of the above loan at this time. A proposal in 
connection with this maturity is being prepared and will be announced 
shortly.—V. 138, p. 3940. 


Central & South West Utilities Co. (& Subs.).—Earns. 











3 Months Ended March 31— 1934. 1933.x 
pa EE ee $5,809,689 $5,664,219 
Total operating expenses & taxes_______________-_ 3,805,668 3,537,755 

Net earnings from operations__..._.__..._._--- $2,004,021 $2,126,465 
i ER eee eee 30,759 29,669 

Net earnings before interest_...._...._....._-- $2,034,779 $2,156,134 
Total interest and amortization......_.....____-_- 1,521,106 1,522,332 
Dividends on pref. & class A common stocks of 

subsidiary companies held by the public: 

ee NE oe eis rck ctecnwcnnnmesnnans 363,977 663 ,068 

ff SS a eS 440,025 140,682 

Deficit before providing for cum. unpaid divi- 

dends on prior lien and pref. stocks of the 
Central & South West Utilities Co________-- $290,329 $169,949 


x Adjustments, including increased provision for depreciation, made 
subsequent to March 31 1933 but applicable to the period beginning Jan. 1 
1933 have been given effect to in this column. y Cum. dividends on 
pref. stocks of subsidiary companies in the hands of the public, suspended 
in the three months ended March 31 1934 are detailed below: 


De Pe PE Cag cadamorid nn ccacideeedcwdendcaee $139,555 
a a ee emia adibn kn pana 37 474 
Ce ee a EE Erna eabeaane scien dcueds cecdnuswn 210,614 
Southwestern Light & Power Co. (incl. class A com. stock divs.) - 52,382 

po) Mees oy Rg ok Se epee pee an rare te ae $440,025 
—V. 138, p. 3767. 


Central States Utilities Corp.—Proposes Bond Adjust- 
ment to Avoid Default.— 


D. H. Bender, V.-Pres., has advised holders of the company’s 10-year 
6% secured bonds that a default in the interest due on July 1 appeared 
inevitable, as further advances from the Utilities Power & Light Corp., the 
parent company, could not be expected. ‘ 

He explained that normally the company is dependent upon the receipt 
of dividends from its principal subsidiary. Central States Power & Light 
Corp., for its bond interest, but that no divs. had been received from that 
source since June 30 1931. Its interest payments were made possible by 
assistance rendered by Utilities Power & Light Corp. through Jan. 1 1934. 

A plan of exchange has been offered to holders of the bonds, of which 
$3 500,000 are outstanding, on the basis of $1,400,000 of the amortized 
amount of $6,000 ,.000 5% debentures due in 1944, of Central States Power 
& Light Corp. or 40% in debs. for 100% of the bonds. 

It was stated that because of the desire to prevent a default in the bonds, 
if possible, by any of its public utility subs., the Utilities Power & Light 
Corp. had caused the Central States Power & Light Corp. to create under 
the terms of the trust indenture dated Jan. 1 1934, to the Continental 
Illinois Bank & Trust Co., as trustee, an issue of unsecured debentures 
known as its 5% debentures in an aggregate principal amount of $6,000,000, 
dated Jan. 1 1934. 

Utilities Power & Light bought these debentures, by surrendering a 
demand note of Central States Power & Light and paying the difference in 
cash .—V. 138, p. 3768. 


Charleston & Interurban RR. Co.—Receiver’s Report.— 


Earnings for Year Ended Dec. 31 1933. 





Ci ENO nn aban wae eee nbonntentescsiawsae™ $435,516 
eS Cec Scbomncn hn an swhcnacneonwaw ad swe s 29,180 
SE RN noe a te awk ee denae same wm maraewe $464 .697 


Con I ee i Be a a ao ec cngananannsiabas em 270,577 


re I le noe ninn each ne nwe them enawdaes 26,913 
Taxes (including license tax on buses) - .._.....--.-----------..- 32,949 
PSP SGaSlOn Timnty BODEN OS } o-oo etc cceesocens 64,689 
Interest: On funded and unfunded debt____....-..------------- 100,926 | 
Amortization of discount on funded debt_._____---..----------- 4,666 
Oe Se aes He ROSS SSR Ree onde ee seoeKbe $36,024 
Balance Sheet Dec. 31 1933. 
Assels— Liabilities— 
Road and equipment__------ $5,017,507 | Common stock. ...._.___....$1,500,000 
Cabee 200) State. scsi ncoccn 39.163! Preferred stock. ....-..----~- 413,200 
Terminal Realty Co., net inv. 143,887 | Funded debt_______.__.----. 1,765,500 
Inv. in co.’s own securs. held Audited accts. & wages pay--- 15,806 
Re CRARO oS nen 38,210 Matured interest unpaid___-_- 151,088 
Other investments--..------ 9,873 | Accrued int. & rents payable-_- 39,118 
CMR... ck cca cin awnownn 210,104 | Deferred liabilities. .....---- 14,990 


1,389,568 


O79 FAC 
273.769 


Accounts receivable __----.--- 
Loans and notes receivable- -- 


4,893} Unadjusted credits. ..-...--- 


550 | Surplus 


Material and supplies_..-..--- 23,385 
Unadjusted debits.....----- 74,466 
ROR RRS ee Ss ees peo TORE csincuicnitecdhenmbban tte $5,563,041 


—V. 137, p. 3325. 
Chevrolet Motor Co.— May Retail Deliveries Up.— 
A total of 83.839 units was delivered by Chevrolet dealers during May, 


according to figures released on June 6 by William E. Holler, General Sales 
Manager. This total includes Canadian, export and domestic deliveries 


and represents a substantial increase over the same period of 1933 when 
99,125 units were delivered. 
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‘Deliveries of commercial cars and trucks were ccpedelly meueets, | 
said Mr. Holler. ‘The commercial car and truck total for May of 15,134 
units overshadows the excellent figure reached in May 1933, when 10,879 
units were delivered. Sales of both passenger cars and trucks improved 
zreatly during the last ten-day peri of May and accounted for the im- 
pressive retail sales total for the month.”’ 
Retail sales the first five months of this year now total 364,872 as com- 
pared with 253,263 for the same = a year ago, an increase of over 
10,000 units. Domestic truck deliveries for the five months nearly 
doubled last year’s figure, 68,207 units being delivered against 34,372 
units in 1933.—V. 138, p. 3941. 


Chicago Milwaukee St. Paul & Pacific RR.—Con- 
struction .— 


The I.-S. C. Commission on June 1 issued a certificate authorizing the 
company to construct an extension of its Blackfoot branch line from the 
terminus thereof at Sunset, engineers’ station 1502+16.5, in a general 
northeasterly direction to engineers’ station 970+07, near the mouth of 
pa ay Sante” 14.13 miles in Missoula and Powell Counties, Mont. 
—V. 138, p. a 


Chicago & North Western Ry.—Reduces RFC Loan.— 

The company last month repaid $187,000 in reduction of its $34,687,633 
loan from the Reconstruction Finance Corporation. As of May 31, the 
ae totaled $3,159,000 on total loans of $34,687,633.—V. 138, 
Dp. A 


Chicago Rock Island & Pacific Ry.— Would Pay Interest. 

The trustees have authorized counsel to apply to the Federal District 
Court on June 20 for authority to pay the Jan. 1 1934 interest due on the 
gen. mtge. 4% bonds.—V. 138, p. 3769. 


Chrysler Corp.— May Sales Continue Ahead of a Year Ago. 

Total factory sales to distributors and dealers by this corporation in May 
totaled 73,681 cars and trucks compared with 82,481 in April and 54,341 
in May 1933. In the first five months of 1934 factory sales were 324,154 
compared with 151,518 in the like period of 1933. 


Further Price Reductions Announced .— 

The Chrysler Corp. announces price reductions up to $35 in the various 
body styles of the Chrysler six line. No reductions are contemplated in 
the airflow Chrysler eight, airflow imperial or airflow custom imperial, 
it was stated. 

Price reductions were announced on June 7 by Dodge Brothers Corp. 
New quotations, which are in effect now, reduce former figures by amounts 
up to $45 and make the base price of the 117-inch wheelbase line $645. 

Dodge Bros. also announced price reductions on its commercial line 
ranging from $20 to $70. The new chassis base price is $365.—V. 138, 
Pp. $ 


Cleveland & Pittsburgh RR.— Definitive Bonds Ready.— 

Definitive gen. & ref. mtge. 44% series B bonds, due July 1 1981, 
wil be ready for delivery June 18 1934, on surrender of temporary bonds 
at the office of the Treasurer of the Pennsylvania RR., Room 1846, Broad 
Street Station Bldg., Philadelphia, Pa., or 380 Seventh Ave., N. Y. City. 

To facilitate prompt delivery, all exchanges made by mail or express 
should be forwarded directly to the Treasurer at Philadelphia, it was 
announced .—V. 148, p. 3598. 


Cockshutt Plow Co., Ltd.—New Directors.— 

C. Gordon Cockshutt and George K. Wedlake have been elected directors 
increasing the board to seven from five members. Mr. Wedlake was also 
elected 2d Vice-President, succeeding the late A. K. Bunnell.—V. 138,p.867. 


Collins & Aikman Corp.—New Licenses.— 

This corporation and the Bigelow-Sanford Carpet Co., Inc., have signed 
an agreement whereby the latter is licensed under the Chance patent No. 
1,842,746, owned by the Collins & Aikman Corp., to manufacture and sell 
carpets under the provisions of said patent. This in no way affects the 
former license granted to Sanford Mills (L. C. Chase & Co., selling agents) 
to operate under this patent, it was stated.—V. 138, p. 2917. 

Colombia Syndicate.—Liquidating Dividend.— 

The directors recently declared a liquidating dividend of 1.21 cents per 


share, upon surrender of the common stock certificates at the New York 
Trust Co., New York City.—V. 126, p. 875. 


Colon Oil Corp. (& Sub.).—Earnings.— 


3 Months Ended March 31— 1934. 1933. 
Net loss after intangible drilling expenses, interest, 
depletion, depreciation, &c__...-.....-...---- $335,136 $294,113 


—V.1i3/, Dp. 4017. 


Colorado Fuel & Iron Co.—Avug. 11933 Interest on Gen. 
Mtge. 5% Sinking Fund Gold Bonds, Due 1943, Being Paid.— 


The interest due Aug. 1 1933 on the general mortgage 5% sinking fund 
gold bonds, due 1943, is now being paid. 

Coupons may be presented in the usual manner to Chase National Bank 
11 Broad St., New York, N. Y. The Federal District Court for Colorado 
which ordered this payment has reserved for consideration at an early date 
the question of the payment of the interest due Feb. 1 1934.—V. 138, p.3085. 


Columbia Broadcasting System, Inc.—Stock Increased 
—Option Granted—Earnings, &c.— 


It is announced that since the close of 1933 there has been a stockholders’ 
meeting authorizing an increase in the authorized shares from 75,000 ‘‘A”’ 
and 75,000 ‘‘B,’’ both of no par value, to 375,000 ‘‘A’’ and 375,000 ‘‘B,”’ 
both of $5 par value. For each share held stockholders received in exchange 
five new shares of the same class. 

As of May 23 1934, officers and directors of this corporation were regis- 
tered holders of 138,582 shares of the outstanding 316,250 shares of class 
“A” and 187,373 of the outstanding 316,250 shares of class ‘‘B’’ stock. 
William S. Paley, President, was the largest registered holder, with 59,905 
shares of class ‘‘A’’, including stock held in personal corporations, and 
115,675 shares of class ‘‘B.’’ Other large holders in the official family 
were directors Jacob Paley, 13,479 ‘‘A’’ and 11,121 ‘‘B’’; Isaac D. Levy, 
25,524 ‘‘A,”’ and 24,536 *‘B’’; Leon Levy, 12,959 ‘‘A’’ and 23,041 ‘“‘B’’; 
oe Pye. 12,000 “‘A’’ and 13,000 ‘‘B”’’, and Jerome H. Louchheim, 
8,270 ‘‘A.”’ 

An option running to March 10 1936 has been granted to Herbert Bayard 
Swope, a director to purchase 6,080 shares of class ‘‘A’’ treasury stock at 
$16.44 a share plus interest at 6% from March 10 1932. 

Operating profit for the year to Dec. 30 was $1,381,698 after charges, but 
before depreciation, and net profit after this charge was $923,794. On 
the combined 49,194 shares of class ‘‘A’’ and 63,250 shares of class ‘‘B”’ 
stock, the net was equal to $8.21 a share. 

Noincome account for 1932 is available, but the company, it was reported, 
made a substantial profit during that period. Earned surplus as of Dec. 31 
1932, amounted to $3,676,534, against $2,502,459 on Dec. 31 1931. This 
is after deduction of dividends. For the year ended Dec. 26 1931, the com- 
pany showed a net profit of $2,346,766, or $18.55 a share on the combined 
pe pleat shares of class ‘‘A’’ and 63,250 shares of class ‘‘B’’ stock then out- 
standing. 

The balance sheet as of Dec. 31 1933 shows total assets of $5,769,- 
025; current assets, including cash of $871,012, were $2,933,881; current 
liabilities, $662,493; and working capital $2,271,388. Balance sheet shows 
total earned surplus of $4,150,853. Treasury holdings of 14,056 A shares 
were acquired at a cost of $1,155,638, or $82.2lashare. This is equivalent 
to $16.44 a share on the stock now outstanding.—V. 138, p. 3942. 


Connecting Ry.—Pennsylvania RR. to Sell $1,217,000 
Bonds.— 

The Pennsylvania RR. has filed an amended application with the 
I.-S. C. Commission requesting authority to sell $1,217,000 Ist mtge. 
4% bonds of the Connecting Ry. The bonds will be sold to Edward B. 


Smith & Co., Philadelphia, at 101.25 and int. 
The Pennsylvania RR. also requested permission to guarantee the bonds. 
—V. 138, p. 2570. 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore.—To0 Appeal Rate Cut.— 


The company will appeal within the 90-day period allowed the decision 
U. 8. District Court which ordered that the 


of Judge Coleman in the 
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company reduce the rate at which it sells power to United Railway & 
Electric Co. of Baltimore to 7.5 mills per kwh., from 9.5 mills. The order 
would result in a refund of $353,469.—V. 138, p. 3086. 


Continental Life Insurance Co. (Mo.).—Proposed Re- 
habilitation.— 


After a brief hearing on May 31, Judge O'Neill Ryan approved an order 
for the rehabilitation of the above company, which includes the immediate 
payment in full of all the uncontested death claims that were unpaid and 
which have accumulated since the filing of Superintendent of Insurance 
R. Emmet O’Malley’s receivership suit against the company on January 3. 

The Court’s order permits the Superintendent of Insurance to conduct 
the business of the company during the period of rehabilitation. The motion 
filed by counsel for Mr. O’Malley stated that it would be for the best 
interest of the company’s policyholders, creditors and stockholders if the 
Court would authorize the Superintendent to take over the company’s 
assets and to take all proper steps to remove the causes and conditions 
which made the Insurance Department's receivership suit against the con- 
cern necessary. Mr. O'Malley in therehabilitation steps is proceeding under 
the new Missouri laws that went into effect on April 12. 

During the period of rehabilitation or until further orders are issued by 
the Court, which retains jurisdiction, the Superintendent is authorized to 
continue in force all outstanding policies of the company and all policies 
reinsured by it, under such conditions as the Court may approve, but he 
is not required to issue any new policies except as provided by the Court’s 
order. he Superintendent is also to be permitted to incur all necessary 
items of expenses during the rehabilitation period and to receive all premiums 
and other income for the company. ; 7 

In addition to paying the death claims in full, provision is also made 
to continue in full force and effect all life contingency payments in cases 
where the insured prior to his death provided in his policy that the proceeds 
should be paid to the beneficiaries over a period of years. 

Claims on endowment contracts that have matured through the lapse 
of the endowment period and all supplemental contracts are to receive 
a 50% payment, but the balance of such claims will be withheld subject 
to further Court orders. 

On sums that have been left on deposit with the company at interest 
and subject to demand, provision is made that a 60-day waiting period 
shall elapse after a demand for payment of such sums and that then only 
a 9 ang payment of 33 1-3% shall be made, the balance to be withheld 
subject to Court order. 

A moratorium is declared on all policy loans and cash surrenders, except 
that policy loans may be made for the payment of premiums on policies 
of the insured or for the payment of interest on debts due the company 
under other policies held by the borrower. : 

No other cash surrender payments shall be made until further Court 
order, except in instances where the transaction for the cash surrender 
had been completed before Superintendent O’Malley filed his suit on 
January 3 last. . : 

The Superintendent is also authorized to receive applications for paid- 
up and extended term insurance under the provisions of existing policies. 
Payments being made under the disability provisions of existing policies 
are to be reduced 50% for the time being. 

Under the Court’s ruling the Superintendent is not compelled to adhere 
to the terms of any existing contracts with agents of the company, but he 
may arrange with the agents of the company to pay them a collection fee 
in return for their aid in the conservation of the business now on the books 
of the company. The Superintendent is also authorized to borrow money 
on the assets of the company, subject to approval of the court. 

He is also directed to make a full and complete appraisal and valuation 
of all of the assets of the company at the present, so that he may ascertain 
the exact financial status of the company. 

As is known, Ed Mays, President, on May 29 was granted permission 
to appeal to the Missouri Supreme Court from the decision of Judge Ryan 
on May 25 declaring the company impaired and permanently restrained 
thecompany from further operations and its officers, directors and employees 
from interfering with the administration of its affairs by Superintendent 
O'Malley. : ’ 

The company has 90 days in which to perfect its appeal by filing a bill 
of exceptions,&c. The $500 appeal bond was furnished by the National 
Surety Corp. This nominal bond was set because the appeal does not 
act as a supersedeas suspending judgment of the lower court, and Superin- 
tendent O’Malley will remain in charge until the Supreme Court passes 
in the case if the company does perfect the appeal. (‘‘Journal of Commerce’’) 
—V. 138, p. 3943. 


Continental Motors Corp.—Semi-Annual Report.— 

W. R. Angell, President, says in part: 

In comparison with the aon wavtad of 1933 the net loss from all opera- 
tions was reduced $526,977 from $1,432,917 to $905,940, which includes 
depreciation of $301,768 and property taxes of $105,377; manufacturing 
loss on sales before provision for depreciation and property taxes was 
reduced $278,596 to $84; selling and administrative expenses and other 
foreman re pecvers $190,307 to $554,670, and miscellaneous income 
increased $15,275 to $55,960. ; 

At Oct. 31 1933 commitments for materials, supplies, &c., not reflected 
in the balance sheet, approximated $800,000, and at April 30 1934 ap- 
proximated $318,000, an approximate reduction of $482,000. ; 

At Oct. 31 1933 there was a contingent liability of $23,022 under whole- 
sale automobile repurchase agreements. This has been entirely eliminated. 
There was also at the same date a contingent liability of $38,495 on dis- 
counted acceptances and contracts roqeiza se. arising out of Divco truck 
sales. At April 30 1934 this figure is $19,847. . . 

These results are due in part to an improvement in volume of — 
during the period but principally to continued economies in operation S 
the end that opereting expenses may be brought in line with the tota 
volume of business available. 

The corporation has not concluded definite arrangements for agdiviones 
working capital, but continued improvement in the general financia 
situation no doubt will expedite efforts in this direction. 


Consolidated Income Account Six Months Ended April 30. 
1934 3 1932. 








34. 933. 9: 931. 

Manufacturing loss-_--- $85 $278,681 $242,804 prof$31 ‘907 
Other income_--____---- 55,961 40 ,684 152,226 137,652 

Total income-_--_--_-- $55,876 loss$237 ,997 loss $90,57 $169,559 
Selling, admin. & other ae 

miscell. expenses -- - - - 554,670 745,038 437 ,620 496,278 
Depreciation .... .....-- 301,768 313,286 331,506 304,039 
Net loss & dev. exp. of 220.508 

ee eer, OO.) 0c UlC(i‘“ UCC‘ wees ’ 
fee ee 105,377 136,597 166,955 °#£<------ 

Met Getic. <..2s064= $905,940 $1,432,918 $1,026,660 $851,266 

Consolidated Balance Sheet April 30. 
1934. 1933. 1934. 1933. 

Assets— 8 $ Liabtlities— $ ¢ $ 
a Land, bldgs., &¢ 10,435,331 11,277,942| Capital stock._.b23,955,517 23,459,645 
Cg 5,908,317 5,908,317] Notes & accounts u 
Invests. & advs.-_- 147,290 151,089 OSS ae 366,427 848,262 
Treasury stock... -...... c40,115] Accrued accounts - 284,481 251,762 
Marketable secs... ------ 271,613] Conting. res., &c- 754,695 78,206 
Inventories ------ 940,947 1,575,655) Capital surplus- -- ty i) ne eee 
Notes & accts. rec. 263,021 524,118| Def. from oper__- 6,797,804 3,827,017 
Misc.accts., claims 

&c. (not current) a ee 
OM. Seceeeesns 92,923 181,414 
Cash in clos’d bks-_ 13,383 38,720 
Deferred charges. 825,257 841,875]° 

| ee 18,676,247 20,810,858 OOS 6 wie om ae 18,676,247 20,810,858 





a After depreciation, &c. b Represented by 2,436,752 no par shares. 
c Consists of 21,900 shares.—V. 138, p. 509. 


. ul T 

Dairy Corp. of Canada, Ltd.— Scheme Not A pproved.— 

In a judgment issued at Toronto last week, Justice Middleton refused to 
approve a scheme of re-organization as submitted to the shareholders. 

is lordship holds that the required statutory majority of holders of 

preference shares did not approve the scheme and that the ruling of the 
chairman that additional proxies might be voted upon at an adjourned 
shareholders’ meeting vitiated the validity of the proceedings. 

In view of this new event the directors of Silverwood’s Dairies, Ltd., have 
decided to withdraw temporarily their proposed option to purchase the 





4124 


assets of the Dairy Corp. of Canada, Ltd. 
—V. 138, p. 2744, 1751. 


Dallas Power & Light Co.—VFinance Offer Made.— 

The ‘Wall Street Journal’ June 12 stated: An offer to finance the 
purchase by the City of Dallas of properties of the company has been 
made by George L. Simpson & Co., Inc., local bond dealers, who would 
purchase 5% revenue bonds of the city which would constitute a mortgage 
against the property and would be amortized out of revenue from sale of 
electricity. 

An alternative proposal, also by the Sim n firm, suggested purchase of 
4% % bonds, if in addition to the power and light revenues, certain revenues 
of the waterworks plants would set aside for meeting the interest and 
—- This latter plan, however, has not found favor with city 
officials. ; 

The city and the company are having a controversy over rates, which the 
former wants reduced to 4.5 cents a kwh. from the present level of 5.75 
cents. Outside rate experts are to be employed to determine an equitable 
rate as well as evaluate the properties. . 

Under the ——s franchise with the city, a purchase price of about 
$32,000,000 is indicated for the properties.—VY . 138, p.3943. 


Deisel-Wemmer-Gilbert Corp.—Dividend Resumed. 

A dividend of 12% cents per share has been declared on the common 
stock, par $10, payable July 2 to holders of record June 20. Quarterly 
distributions of 25 cents per share were made on this issue on Sept. 15 
and Dec. 15 1931 and on March 15 1932; none since.—V. 138, p. 3943. 


Denver & Rio Grande Western RR.—Opening of 
Dotsero Cut-off .— 


The opening of the Dotsero railroad cut-off, west of Denver is scheduled 
to take place to-day (June 16). The New York ‘‘Times’”’ on June 11 had 
the following: . 
we‘‘When the cut-off actually goes into operation in connection with Colo- 
rado’s Moffat Tunnel, one of the longest railroad tunnels in the Western 
Hemisphere, Denver will find itself for the first time in history on a Main 
transcontinental railroad line. Cross-country travelers will have a new 

ath made for them, combining directness, speed and scenic attraction. 
he main transcontinental railroad lines now are either to the north or 
south of Denver. 

“The Moffat Tunnel, which is 6.2 miles long, runs underneath James 
Peak, a part of the Continental Divide. The tunnel and cut-off will 
save 175 miles from Denver to Salt Lake City (approximately 8 hours 
running time). 

The tunnel and cut-off plan was first envisioned by David H. Moffat, 
one of Colorado's first financiers, and John Evans, Colorado's first Terri- 
torial Governor, both of whom are now dead. ; 

“In an attempt to put through his plan, Mr. Moffat, many times a mil- 
lionaire, spent his entire personal fortune. In 1902 he constructed the 
Denver & Salt Lake RR. with the intention of building the tunnel and 


t-off. 
“The large expense involved of building a railroad through the Contin- 
= Divide absorbed Moffat’s fortune and he was unable to raise additional 
unds. 


As a result he constructed the road over the summit of the Continental 
Divide, stopping at Steamboat Springs, instead of ibrough a tunnel. 
Moffat died in 1911, still hoping that some day his dream would be realized. 

“During the last 12 oben Colorado taxpayers have authorized bond 
issues totaling $18,000, for construction of the tunnel. The Denver & 
Rio Grande RR. two years ago began construction of the cut-off which 
cost $3,800,000. The cut-off, which is 38.10 miles long, connects with the 
Moffat road at Orestod, Col., and the main line of the Denver & Rio 
Grande at Dotsero. 

“The distance from Denver to Orestod is 128.75 miles and from Denver 
to Dotsero 166.85 miles. 

“The Burlington and Rock Island railroads plan to route their trans- 
continental sleeping cars from the East to the West Coast via Denver, 
through the tunnel, over the Dotsero cut-off and over the Denver & Rio 
Grande main line to Salt Lake Ly & Rock Island cars will travel from 
Salt Lake to the West Coast over the Southern Pacific. 

‘The Denver & Salt Lake RR., more commonly known as the Moffat 
Road, has the Moffat Tunnel leases from the State, and the roads using it 
will have to pay the Moffat Road for the use of tracks from Denver to 
Dotsero. The Burlington and Rock Island lines will have to pay the Denver 
& Rio Grande for using its line from Dotsero to Salt Lake City.”’ 


Operation Authorized.— 

The I.-S. C. Commission has issued a special service order authorizing 
Denver & Rio Grande Western RR. to operate over tracks of the Chicago 
Burlington & Quincy RR. to a connection with the Denver & Salt Lake 
Western Ry. at Utah Junction in the outskirts of Denver, Colo. The 
authorization is effective June 15, a day previous to the scheduled formal 
opening of the 38-mile Dotsero cut-off between Dotsero and Orestod, Colo. 
—V. 138, p. 3086, 3770. 


Detroit Street Rys.—Earnings.— 


Period End. May31— 1934—Month—1933. 1934—12 Mos.—1933. 
Operating revenues__-_--_ $1,532,255 $1,140,223 $15,236,017 $12,942,592 
Operating expenses_-_--_ 1,182,505 751,174 11,247,405 9,683,020 


Financial 


(Toronto ‘‘Monetary Times."’) 














Taxes assignable to oper. 74,556 1 14:348 922,594 1,185,368 
Operating income___. $275,193 $274,700 $3,066,018 $2,074,204 
Non-operating income--_ 7,866 2,946 45,171 161,849 
Gross income_______- $283 ,060 $277,647 $3,111,190 $2,236,053 
Interest on funded debt_ 155,793 157,139 1,836,376 1,851,586 
Other deductions. __-_-~-_ 6,615 7,879 85,203 90,706 
Total deductions__-_-__ $162,409 $165,019 $1,921,580 $1,942,293 


1 
en. Wie... oo oe 120,650 112,627 
—V. 138, p. 3437. 


Distillers Corp.-Seagrams, Ltd.—JEzpansion etc..— 

The corporation has acquired Maryland Distillery, Inc., which operates 
a distillery at Relay, near Baltimore, Md., through exchange of 70,016 
shares Distillers’ common stock for the total issued capital stock of Mary- 
and Distillery, Inc. The property acquired comprises a fully operating 
distillery and places Distillers, it is stated, in control of adequate and 
continuous supplies of Maryland rye whiskey for United States market. 

Last fall the Distillers corporation purchased a distilling plant at Law- 
renceburg, Ind., which is now being operated under the name of Joseph 
E. Seagram & Sons, Inc. 

The Montreal Curb Market has listed 242,639 additional (no par) 
common shares. Of these additional shares, 172,623 were issued in con- 
nection with acquisition of Rossville Union Distilleries property at Lawrence- 
burg, Ind., and 70,016 in acquiring all of capital stock of Maryland Dis- 
tillery, Inc., operating at Relay. near Baltimore, Md.—V. 138, p. 1235. 


Dominion Engineering Works, Ltd.—Subs. to Retire 
Bonds .— 


Charles Walmsley & Co., Ltd., a subsidiary, plans to redeem on Aug. 1 
all of its outstanding 6% 1st mtge. bonds, due Feb. 1 1943.—V. 137, p. 497. 


Dominion Stores, Ltd.—Sales Off Slightly.— 
P Period End. May 19—1934——4_Wks.—1933. 1934—20 Wks.—1933 


$1,543,289 $1,544,037 $7,431,446 $7,504,972 
The company operated 14 fewer stores during the four weeks ended 
May 19 1934 compared with same period of 1933.—V. 138, p. 3601. 


Dow Drug Co.—3 14% on Account of Arrearages.— 

The directors have declared a dividend of 314% on account of accumu- 
lations on the 7% cum. pref. stock, par $100, payable July 1 to holders 
of record June 20. A distribution of 134% was made on this issue on 
rr ty 1 last, which was the first payment made on this issue since April 1 

Arrearages on the preferred stock, after the Jul disburse 
amount to 104% .—V. 138, p. 2091. Cee = 

Eastern Gas & Fuel Associates.—Earnings.— 

12 Months Ended May 31— 1934. ‘ 
Net income after int., deprec., depl., Fed. taxes, &c $4,162,929 $3,827 103 

.54 of 


Earns. per sh. on 1,987,762 shs. com. stock 
—vV. 138, p. 3602. 


1,189,609 293,759 
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Eaton Paper Corp.—Ezpansion.— 

A formal statement issued on May 18 by Col. W. H. Eaton, President 
of the corporation, follows: 

“The Eaton Paper company announces the completion of negotiations 
for the purchase of Whiting & Cook, Inc., of Holyoke, Mass., manufac- 
turers of fine stationery. 

“The machinery and stock of the Holyoke plant will be moved to Pitts- 
field at once and the manufacture of the Whiting & Cook line will be carried 
on hereafter in the factories of the Eaton company.’’—V. 137, p. 2981. 


Edison Electric Illuminating Co. of Boston.—$35,- 
000,000 Offering Registered with FTC. 

Filing for registration under the Securities Act of 1933 of a $35,000,00 
coupon note issue by the company was announced June 14 by the Federal 
Trade Commission. The proceeds of the issue are eapeet to provide 
funds for payment of $25,000,000 in coupon notes and $7,000,000 in bank 
loans, the balance to be used for expenses of the issue and general corporate 
purposes. 

Interest on the coupon notes of denominations of $1,000 is to be payable 
semi-annually on Jan. 16 and July 16 of each year. The prices at which 
they will be sold to underwriters and the public has not been determined, 
but the company announces it will file an amendment covering this feature 
prior to the effective date of the registration statement. : 

It is expected, subject to approval of the final terms of the underwriting 
agreement, the amounts to bs underwritten by the various underwriters 
will be as follows; 

The First Boston Corp., $8,750,000; Lee Higginson Corp., $4,462,500; 
F.8. Moseley & Co., $4,287,500; Kidder, Peabody & Co., $2,887,500; Burr, 
Gannett & Co., $2,362,500; Brown Bros., Harriman & Co., $1,750,000; 
White, Weld & Co., $1,400,000; Goldman Sachs & Co., $1,050,000; Horn- 
blower & Weeks, $875,000: Stone & Webster and Blodget, Inc., $875,000; 
Estabrook & Co., $875,000; R. L. Day & Co., $875,000; Blake Bros. & 
Co., $700,000; Hayden, Stone & Co., $700,000; Paine, Webber & Co., 
$700,000; Jackson & Curtis, $700,000; Tucker, Anthony & Co., $350,000; 
Coffin & Burr, Inc., $350,000; Whiting, Weeks & Knowles, Inc., $350,000; 
Arthur Perry & Co., Inc., $350,000; Newton, Abbe & Co., $175,000, and 
Spencer Trask & Co., $175,000.—V. 138, p. 3944. 


Elder Mfg. Co.—Dividend Resumed.— 

A dividend of 25 cents per share has been declared on the common 
stock, no par value, payable July 1 to holders of record June 20. Quarterly 
distributions of like amount had been made from July 1 1927 to and incl. 
April 1 1932; none since.—V. 138, p. 2092. 

Electric Auto Lite Co.—Acquisition.— 

The company has acquired the Owen-Dyneto Corp. of Syracuse, N. Y., 


manufacturers of lighting, starting and ignition units for automobiles, 
regulators and other products, for a reported consideration of approximately 


$3,000,000. 
“This gives the Electric Auto-Lite 





President C. O. Minger states: 
Co. additional facilities and enables it to supply its customers from two 
sources,’’ the announcement stated. 

Principal] customers of the Owen-Dyneto Corp. are Packard, Pierce-Arrow 
Reo and other automakers. It has numerous branches in both the United 
States and Canada which Auto-Lite will continue to operate when they 
do not conflict with the present Auto-Lite branches. 

Quar. End. Mar. 31— 3 


1934. 1933. 1932. 1931. 
Profit after depreciatien $891,969 $548,674 $1,053,484 $1,778,588 





Expenses, &c.......... 517,147 478,272 505,804 598 ,627 
Pi Se ey anil . { 10,199 
Profit before Fed.tax_ x$374,822 x$70,402 x$547,680 $1,169,762 


x After Federal income taxes. 
Dp. 3088. 


Electric Bond & Share Co.—Output of Affiliates.— 
Electric output for three major affiliates of Electric Bond & Share system 
for the week ended June 7 compares (in kw.h.); 


y Includes Federal income taxes.—V. 138, 


25 


1934. 1933. Increase. 
American Power & Light Co______-_- $77,206,000 $72,684,000 2% 
Electric Power & Light Corp---__-_-- 37,028,000 33,669,000 10.0% 
National Power & Light Co________- 64,577,000 58,755,000 9.9% 


—V. 138, p. 3944, 3602. 


11 West 42d Street, Inc., New York.—Bondholders 
Asked to Reduce Interest Rate to 4% for Nezt Two Years.— 


The holders of the 1st mtge. leasehold sinking fund 64% gold bonds are 
advised that while the interest coupons which were due May 1 1934, on the 
bonds, have just been paid, the financial difficulties under which the 
company is laboring, make it imperative that the bondholders should 
consider a reduction in the interest rate to 4% for next two years. A letter 
to bondholders says in part: 

“Company operates the 30-story store and office building located at 
Nos. 11-27 West 42nd St. and 18-30 West 43rd St., New York. The land 
is not owned, but is rented from two owners, each owning a portion of the 
plot upon which the building stands. Bonds are secured by a mtge. on the 
two leases. Under the terms of these leases company is required to pay 
rent to each landlord and to pay all real estate taxes. 

Like all real estate enterprises, our business has suffered greatly during 
the past few years. Nevertheless, we have paid the interest on our bonds 
and have met our other obligations thus far through the depression. In 
view of the continued very difficult real estate conditions, however, we 
feel that the time has come when we should appeal to our bondholders for 
some help, as otherwise the company may not be able to go on. 

bet ggy | this depression period, a large increase in vacant space has taken 
place. t the same time the scale of rentals obtainable has steadily de- 
creased. The quantity of space in the building (above the store floor) now 
under rental is at present only about 68% of the gross rentable floor area. 

Energetic efforts have been made by the company to reduce expenses of 
all kinds. Urgent representations have been made to the City of New York 
for reductions in the assessed valuation of the premises, with the result that 
substantial savings in taxes have m effected. For instance, real estate 
taxes paid in 1930 were $305,100, and in 1933 were $223,560. However, 
for the year 1934, although a reduction has again been made in the assessed 
valuation, the taxes required to be paid by the company will amount to. 
$239,360 because the City of New York has increased the tax rate. 

Despite the economies effected, however, the company is not taking in 
sufficient income to meet the interest and sinking fund requirements of its 
bond issue after payment of all its other expenses, and the budget which 
follows presents a picture of the serious financial difficulties during the next 
two years which the company anticipates having to face. 

Assuming that business conditions will continue about as they are at 
present, the probable results from the operation of the property during the 
two years’ period commencing May 1 1934 (without deductions or allow- 
ance for depreciation), we estimate will be approximately as follows: 
Estimated Results of Operations for Two Years’ Period, Beginning May 1 1934, 

and Ending April 30 1936, on a Cash Basis. 

Income for Two Years: 


eS es cu do boneubecsnccndtaacks $1,524,962 
oo chiwanenctadeendevasenneae 4, 
ee wc ob eeakineeubawawawaee $1,589,376 


Expenses for Two Years: 
Rent to be paid to owners of fees 


Real estate taxes, City of New York._..........-...-..---.-- 478,720 
SR te oe a ee RE caw kta caddie deansatidateee© 61 
EOE EE ERE Te TE Se ra ee ee * 
I en es alba bbe Siw wae ka weite 495,132 
EEE EE an a ,000 
De te mc aeak ae cbabiaceme ,000 
General expense, including officers’ salaries_______._____.__-- 50,000 
Federal, State and miscellaneous taxes_-________-_.___-.._--- 12,000 
Leasing, supervising, collecting, accounting & other managerial 624 
ean a cnwe ele bee mann aan anad emake aoe ‘ 
Interest on Ist mtge. leasehold bonds at 644 %-__-----.--------- 665,925 
Est. cash deficit for the two years (before sinking fund) -____-_-_- $513,020 


Even though the company has the privilege of tendering for retirement 
bonds purchased in the open market (the current market price being quoted 


at about $345 bid per $1,000 bond), thereby being enabled to effect sub- 
stantial savings, nevertheless the company’s income, after payment of 
rent to the two landloards, real estate taxes, building operating expenses. 
bond interest and other expenses, will leave, as is obvious by reference to 
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the above estimate, no funds whatsoever with which to purchase bonds 
for the sinking fund. In fact, there will only be earned toward interest 
requirements of $665,925 (at the rate of 6% % for the two-year period), the 
. sum of $152,904, together with whatever additional income may result 

from the leasing of vacant space, renewal of expiring leases, and avoidance 
of cancellations. 

When the original issue of $6,500,000 of Ist mtge. leasehold sinking fund 
634% gold bonds was created, Walter J. Salmon (Pres.) aranteed the 
payment of the principal of and interest on each bond, and also execu 
an agreement of guaranty whereby he guaranteed payment of the sinking 
fund instalments; said guaranties to be without force or effect, however. 
whenever the principal amount of bonds outstanding shall have been reduced 
to $4,500,000. The principal amount of bonds now outstanding is $5,290,- 
000. It is therefore apparent that Walter J. Salmon will be relieved, upon 
the retirement of an additional $790,000 principal amount of bonds, from 
all further persona] liability, under said guaranties. 

Considering all these circumstances and the further fact that our bond- 
holders have received full 6% % interest thus far through the depression, 
we now ask you to consent to a reduction in the rate of interest on your 
bonds for the next two years from 6% % per annum to 4% per annum; or, 
in other words, beginning with the coupon payable Nov. 1 1934, to accept 
$20 per coupon instead of $32.50 for that and the three following coupons 
attached to each $1,000 bond and the proper pro rata lesser amount for 
coupons attached to bonds of lesser denominations than $1,000. 


Operating Income Year Ended April 30 1934. 
Income—Rental charges, less reserve for doubtful collections, 1 
$1,019,616; miscellaneous, $39,867; int. & divs. (net), $3,279-.$1,062,762 
xpenses—Rent, $139,000; real estate taxes, $228,827; insur- 
ance, $6,781; water tax, $5,122; general operating, $245,273; 


general expenses, $24,206; brokers’ commissions, $3,356; 





advertising, $2,752; management, $52,035_.......---------- 707 352 

rales $355,410 
Other charges—Bond int., $350,927; sundry taxes, $6,034__----- 356,962 
Deprec. of fixed assets, $334,553; amortiz. of bond discount & 

expense, $28,147; amortiz. of cost of cancellation of leases, 

RRS a SO Ae RE eS SE ae 371,410 

Ee BOE PON. - con natmavuddnceabuieb na nsuwatdenkabe $372,961 

Balance Sheet April 30 1934. 

Assets— Liabilities— 

Re eae as 6,431 | Accounts payable_.......--- $19,577 
Rents receivable, less reserve _ 15,014| Tenants’ security & adv. rents 32,072 
Accounts receivable_________ 3,429; Frist mtge. leasehold sinking 
Accts. receivable, allied cos_-_- 20,000} fund 6%% bonds, due 
Rent contingent deposit____-- 34,750| Nov. 1 1945..........---- 5,290,000 
Marketable securities_______. 41,237 | Capital stock. .......-,----- 10,000 
Company's own bonds at cost_ 616 | Surplus—debit balance------ 2,644,460 
* Fixed assets, less deprec. & 

i ere 2,165,270 
Loan receivable., allied co., 

Bele POSEPVG.... 204. cnccncce 575 
Deferred charges___________. 343,371 
Deposit in closed bank ____-__- 5,805 
Suspended accounts_-_______- 24,536 
fi RE ES 16,150 

MER tcbiwakuuiacuawad SEO IO) TO oe ccccdeséssccdacacs $2,707,189 


* The above does not give effect to additional value of leaseholds as they 
were appraised Oct. 7 1925, by Brown, Wheelock, Harris, Vought & 
Co., Inc.—V. 122, p. 2954. 


Electric Public Service Co.—Court Approves Committee. 

Chancellor Josiah O. Wolcott has granted W. W. Turner, A. F. Beringer, 
R. W. Rea and James Lee Kaufman permission to act as a reorganization 
committee. The Chancellor reserved the right to supervise any other 
plan of reorganization that might be devised and meet with the approval 
of the creditors of the company. Hugh M. Morris of Wilmington and 
Herbert W. Briggs of Chicago were appointed receivers of the concern on 
March 7 1932.—V. 138, p. 3945. 


Elizabethtown Consolidated Gas Co.—Larger Div.— 
A quarterly dividend of $2 Pg share has been declared on the capital 
stock, par $100, — July 2 to holders of record June 26. Previously, 


the company paid quarterly dividends of $1 per share. An extra of $1 per 
share was also distributed on Dec. 1 1933.—V. 137, Dp. 2272. 


Empire Gas & Electric Co. (& Subs.).—Earnings.— 








12 Months Ended March 31— 1934. 1933. 
PE EEN on a pone decease dn diasien $2,244,806 $2,221,098 
GNI ab puicueebbdendedaieccenicvouass 792,238 849,615 

le Bats ak oe sce b lbiiee as baked edhe aes $3 ,037 044 $3,070,713 
nn. 56 eee wane ceuabbadwasin 1,684,995 1,601,973 
pg ES eee are ae 283 ,092 287 ,167 
eee SOP PORIPORIONES.. 2. cc cc ccctadpenes 250 ,292 246,021 
Taxes (incl. prov. for Federal tax) -_--.......--.-.-.- 242,104 268 ,954 

CRE oc cc acdivnnb een wetbnans waa & $576,560 $666 598 
I ol oar dines atid ws anh ah Seals eens eiaire 3,507 ,817 





NE os es nee damennhwanins eee $580 ,068 
Tmpserees Oni FUMGOG GONE... oon cn cccccccsccncccess 268 ,9 
Interest on unfunded debt 105,167 
Amortization of debt discount and expense- ----_-- 26,393 


$669 416 
268,979 
127,419 

26 393 








Interest during construction___.......-.--- eb Cr4,777 Cr81564 
Sr eer ema eer $184,295 $255,187 
PRORITOE GIOG: GIVIOMRS...... . ncccccccaepucuceccs 174,430 174,440 
ee asp nae ead women $9,865 $80,746 


—V. 138, p. 1230. 


Escanaba Iron Mountain & Western RR.—Dock Loan. 


Construction of a 130,000-ton reinforced concrete ore deck at North 
Escanaba, Mich., with funds loaned by Public Works Administration, has 
been approved by the I.-S. C. Commission. 

The report of the Commission says in part: 

The company, by application filed on May 3 1934 as amended May 28 
1934 has applied under section 203(a), clause 4, of the National Industrial 
Recovery Act, for approval of equipment which it proposes to finance by 
a loan from the Federal Emergency Administration of Public Works. 

The equipment for which our approval is sought is to consist of an ore 
dock with approach and tracks, to be constructed adjoining and imme- 
diately north of the two ore docks of the Chicago & North Western Ry. 
(North Western) at North Escanaba, Mich. 

All the outstanding stock and bonds of the applicant is owned by the 
Northwestern, which operates, as a part of its system, the applicant’s 
properties under a 35-year lease beginning March 1 1934, as authorized 
by our order of March 9 1934. 

The applicant states that the two docks owned by the North Western 
have heretofore furnished sufficient capacity for handling ore traffic of the 
North Western system for lake boats loading at North Escanaba. How- 
ever, one of these, a wooden dock known as Dock No. 5, was constructed 
in 1890, and reconstructed in 1910, and because of its age and condition 
cannot be economically operated beyond the present year. As the volume 
of ore traffic for the future is expected to be substantially the same as in 
the past, it is necessary to provide new dock capacity at least equal to that 
of Dock No. 5, in order to provide proper facilities for the continued hand- 
ling of the ore traffic. 

The life of a wooden ore dock has been found by the North Western to 
be from 20 to 25 years, while the pro dock, which will be of reinforced 
concrete or of steel construction, will have a probable life of more than 50 
years, a period during which it is expected that little maintenance expense 
will be incurred. 

The proposed dock will be constructed to have a capacity of 130,000 tons 
if certain additional traffic is assured to the applicant within the next few 
weeks, and will cost $3,500,000. Should it ap later that volume of 
traffic cannot be obtained, then the proposes ock will be constructed to 
have a capacity of 92,500 tons, and will cost $2,600,000. 

Upon completion of the construction of the proposed dock and tracks 
and subject to obtaining an order from us approving and authorizing the 
leasing thereof, the North Western proposes to lease this property for a term, 





Chronicle 


4125 


expiring Jan. 1 1950, at a rental sufficient to pay interest charges upon, 


and to retire by that date, the bonds proposed to be issued by the applicant 
in connection with the project, and to pay all taxes, maintenance costs, 
and other charges pertaining thereto.— V. 138, p. 3269. 


Exeter Oil Co., Ltd.—Zarnings.— 


Quarter Ended March 31— 
Net income after deprec., deplet. & other charges _ 
—V. 138, p. 2574. 


Federal District Trust, Boston.—Bond Committee Sued. 

Alexander Whiteside of Boston, as trustee, on behalf of himself and other 
bondholders, has brought a bill in equity against a protective committee 
for bondholders of the property at 30 Federal St. to enjoin them from putting 
into effect a plan of reorganization. The bill avers the plan is unfair be- 
cause it provides that the committee may alter the plan, and claims that 
the committee has arrogated to itself rights no honest trustee can or should 
exercise without consent of his ward. 

The defendant trustee owners are Albert T. Dewey, Carlos 8. Holcomb, 
and Winfred P. E. Viering, all of Hartford; William H. Phelps of Winsted; 
Conn.; G. Arthur Heermans of Corning, N. Y., and C. A. Neumeister of 
Auburn, N. Y., and also the Old Colony Trust Co., as depository of the 
bonds as agent of the committee. 

The Federal District Trust was organized in 1923 to hold title to 30 
Federal St. In 1924 that trust executed a first mtge. deed to the National 
Shawmut Bank to secure a bondissue. The bank on July 21 last filed a bill 
against the Federal District Trust, still pending, asking for a decree of fore- 
closure because of default on the bonds. 

The bill says Dewey, Heermans, Neumeister, Phelps, Viering and Hol- 
comb are the bondholders’ committee which has now secured deposit of 
75% of the bonds under the proposed plan of reorganization. 

The bill avers the trustee’s voting committee, Viering, Neumeister and 
Phelps, are acting in bad faith toward plaintiff and other depositing bond- 
holders, having violated their duty as trustees and are acting for their own 
selfish enrichment and with the intention of perpetuatung themselves in 
the control of the property. The bill also avers the voting committee has 
done nothing to warrant the $8,000 fee for services they ask and that a 
£15.000 se for an unnamed law firm is not warranted. (Boston ‘‘News 

ureau.’’). 


Federal Light & Traction Co. (& Subs.).—Zarnings.— 
Period End. Mar. 31— 1934—3 Mos.—1933. _1934—12 Mos.—1933. 


1934. 1933. 
$5,838 loss$49,938 








Gross oper. revenue__-_ $1,886,103 $1,844,372 8 $6,855,782 $7,113,938 
Oper. exp., maint. and 

taxes (incl. prov. for 

est. Fed. income tax). 1,147,658 1,042,199 4,053,531 4,056,698 

Net oper. revenue_.... $738,445 $802,173 $2,802,250 $3,057,240 
Other income___...._.- 34,204 29,603 128,334 131,631 

Total income----.--- $772,649 $831,776 $2,930,584 $3,188,870 
Int., disct. & other chgs. 

of subsidiary co’s_-_-_-_ 107 ,228 104,973 432,948 416,828 
Pref. div. of sub. co’s_-_ 47,201 47 ,734 189,575 191,132 
Proportion of net loss of 

a sub. co. applicable 

to minority interest - Cr453 Cr612 Cr3 174 Cr2,830 
Int., disct. & other chgs. 

of Fed. L.&T. Co. less 

int. debited to dev.cos. 220,276 207 ,734 837 ,682 853,889 
Provision for deprec-_-_-- 127,740 127,891 510,238 506,756 





Net income. .-.....-- 
Pref. divs., Fed. L.&T- 


Net after deducting 
pref. dividends_--. 
—V. 138, p. 1042. 


Fidel Association of New York, Inc.—Earnings in 
Excess of Reserve Requirements.— 


The corporation earned at the annual rate of more than 8% on its invest- 
ment account for the four months of 1934 ended April 30, it was announced. 
The yield from interest alone, including uninvested funds was 4.51% for 
- | ate and the remainder was realized on profits taken from the sale 
of securities. 

It was further announced that more than 40 high-grade bond issues have 
been added to the portfolio since Jan. 1, which is now divided as follows: 
U. 8. Government, State and ee bonds, 22.8%; railroad bonds, 
30.2%: public utility, 18.7%; industrials, 17.4%; cash, 10.9%. 

‘*The four-month period covered ,"’ says a statement by Hubert F. Young, 
Controller, ‘‘has been an unusually profitable period for those institutions 
investing in high-grade bonds. It might therefore be misleading to leave 
the os that earnings of 8% were always possible. Every indica- 
tion points to the possibility, however, of earnings well in excess of the Fidel 
reserve requirements of 4%.’’—V. 138, p. 1051. 


Fifth Avenue Coach Co.—New Officer.— 

John E. McCarthy has been elected Vice-President and General Manager 
to succeed the late uis H. Palmer. Recently Mr. McCarthy was Assist- 
ant to the President. 

Francis X. O'Leary has been electedSec retary of the company to succeed 
Mr. McCarthy.—V. 138, p. 860. 


Firestone Tire & Rubber Co. (& Subs.).—Earnings.— 


6 Mos. End. April 30— 1934. 1933. 1932. 1931. 
Net profit after int., de- 

prec., Liberian devel., 

expend.,Fed. taxes, &c 
Shares com. stock out- 

standing (par $10)-_-- 
Earnings per share _-_-- 
—V. 138, p. 510. 


First Mortgage Guaranty & Title Co., New Rochelle, 
N. Y.—New Company Formed to Service Mortgages.— 


See Title & Mortgage Co. of Westchester County below, and Westchester 
Title & Trust Co. in last week’s ‘‘Chronicle,’’ page 3963.—V. 138, p. 1752. 


First National Stores, Inc.—May Sales Up.— 


Period End. May26— 1934—4 Wks.—1933. 1934—8 Mos.—1933. 
ee ay Ae $8,484,633 $7,926,903 $16,763,108 $15,582,256 
—V. 138, p. 3945, 3438. 


Fonda Johnstown & Gloversville RR.—To Pay Jan. 1 
Interest.— 


J. Ledlie Hees, trustee, in a notice on June 8 to the holders of general 
retmpeng mortgage 4% bonds, due 1950, stated; + 

‘The Honorable Frank Cooper, U. 8S. District Judge for the Northern 
District of New York, under date of June 1 1934, issued an order directing 
the payment of the semi-annual installment of interest due Jan. 1 1934, 
on the general refunding mortgage bonds of the debtor now outstanding. 

“The funds for the payment of the Jan. 1 1934 coupon have been de- 
posited by the trustee with the New York Trust Co., 100 Broadway, N. Y. 
City, and payment to holders of said coupons will be made upon presenta- 
tion providing that such interest be accepted by the holders in full settle- 
ment for all interest due on Jan. 1 1934.”’ 


Deposit of Bonds.— 


Pursuant to order entered June 4 1934, in the office of the Clerk of the 
District Court of the United States for the Northern District of New York 
in proceedings for the reorganization of this railroad, the New York Trust 
Co., 100 Broadway, N. Y. City.will accept until Nov. 1 1934 1st consol. 
gen. ref. mtge. 50-year 4% % bonds, due Nov. 1 1952, with all coupons due 
Nov. 1 1931 and pubecgnens thereto annexed , for amendment and exchange 
for amended and modified bonds, with new coupon sheets attached, 
accordance with the provisions of agreement dated Dec. 1 1931. 

Bonds for amendment must be deposited at the office of the Trust com- 
pany, accompanied by signed form of authorizatioin which can be obtained 
at said office. In case of bonds already on depsiot with bondholders’ 
protective committee, the committee shovld be authorized to present the 
same for amendment. In cases where suits have been brought on matured 


$270,657 $344,055 $963 315 
66,561 66,561 266 ,244 


$1,223,095 
266 


’ 





$204,096 $277 ,494 $697 ,071 $956,851 


$1,521,7451's$1,575,917 $1,639,739 $2,908,553 
1,970,849 1,986,189 2,050,487 2,154,861 
$0.06 Nil $0.04 $0.56 


coupons pertaining to bonds presented, special forms wil: be required. 
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The amendment of bonds under said order wi. enable the holder to collect 
nterest at the reduced rate, namely, $10 per coupon on the coupons due 
Nov. 1 1931 and May 1 1932, pertaining to the amended bonds.—V. 138, 
p. 3438. 


Ford Motor Co., Detroit.—Prices Reduced .— 

Reductions of $10 to $15 in list prices of 1934 Ford V-8 passenger Cars 
and $10 to $20 in list prices of Ford V-8 commercial cars and trucks were 
announced by the company on June 14, effective June 15. These reductions 
represent new low prices on 1934 models, as there have been no Ford price 
increases this year. The new prices follow: 


Ford V-8 Passe Cars -Inch Wheel Base). 
. ee ee With Standard With De Luze 


Equipment. Equipment. 
Te BL. cca nb vanbehanetahs yaebeaubns meee $520 $560 
CS Sti tant i, cited bh dc minnie RE lo ei here eee 505 545 
De ee cecicneke -eaeicnhapaceann wed 575 615 
WE alien nes cen een ei abek am iabhewunn e AS 600 
OSs. ni ob nica een ednbeweneennen Pa 590 
ED sds wink ene naan ei atoms ae ee 525 
<P. oa ns Sanat ehipanonee Loin ae 550 


x These prices remain unchanged. 
Ford V-8 Trucks and Commercial Cars. 
Commercial Car Chassis—112-inch wheelbase__-....------------- $350 


Truck chassis—131-inch wheelbase.................------------- 485 
Truck chassis—157-inch wheelbase.__..._........-.-.----------- 510 
Stake truck (closed cab)—131-inch wheelbase.__.....------------- 650 
Stake truck (closed cab)—157-inch wheelbase___._._.------------- 715 


{n addition to above, prices are also reduced on other commercial car and 
ba from $10 to $20. All prices are f.o.b. Detroit.—V. 138, 
p. 3773. 


Foster-Wheeler Corp.—Contract for Oil Equipment.— 

The corporation has closed a contract for the sale of approximately $1, 
000,000 of oil refinery equipment to the Standard Oil Co. of New Jersey. 
Delivery will not be made for about a year. It is understood that most 
of the SS will be installed at the Standard company’s plant on the 
island of Aruba, off the coast of Venezuela.—V. 138, p. 3773. 


(H. H.) Franklin Mfg. Co.—Removed from List.— _ 
The New York Curb Exchange has removed from unlisted trading 


privileges the common stock (no par) and the 7% preferred stock, par $100. 
—V. 138, p. 3946. 


Froedtert Grain & Malting Co., Inc.—Farnings.— 


Earnings for 6 Months Ended Jan. 31 1934. 
Net income after expenses, deprec., maint., repairs, Fed. taxes, . 
RUNG ee BE Se ee ac becantnnnponecccunane $365,997 
Earnings per share on 420,000 shares common stock--_-------- $0.73 


The Registrar & Transfer Co. has been appointed transfer agent in New 
thy -_ nd a agent in New Jersey for the pref. and common stock. 
—V. 138, p. ° 


(Robert) Gair Co., Inc.—New Vice-President, &¢.— 

R. H. Bursch has been elected a Vice-President to assume complete 
charge of production and sales in all operating divisions of the com- 
pany in the United States, including subsidiaries engaged in the manufac- 
ture of boxboards, folding cartons and shipping containers. 

Mr. Bursch most recently has been Executive Vice-President and General 
Manager of the container divisions, to which posts he will now be succeeded 
by Lorin B. Miller.—V. 138, p. 3270. 


Gardner-Denver Co.—Resumes Common Dividend.— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, payable July 1 to holders of record June 20. Quarterly dis- 
tributions of 20 cents per share were made on this issue on July 1 and Oct. 1 
1931; none since. Previously, the company paid 40 cents per share each 
quarter .—V. 137, p. 2643. 


General Motors Corp.—Sales for May Lower.—The 
company on June 8 made the following annoucement: 


May sales of General Motors cars to consumers in the United States 
totaled 95,253 compared with 85,969 in May a year ago. Sales in April 
this year were 106,349. Sales for the first five months of 1934 totaled 
382,125 compared with 297,937 in the same five months of 1933. 

Sales of General Motors cars to dealers in the United States in May 
totaled 103,844 compared with 85,980 in May a year ago. Sales in April 
this year were 121,964. Sales for the first five months of 1934 totaled 
474,078 compared with 327,806 in the same five months of 1933. 

May sales of General Motors cars to dealers in the United States and 
Canada, together with shipments overseas, totaled 132,837, compared 
with 98,205 in May a year ago. Sales in April this year were 153,954. 
Sales for the first five months of 1934 totaled 603 ,395 compared with 384,921 
in the same five months of 1933. 


Sales to Consumers in United States. 






































1934 1933 1932. 1931. 
EE.  csidigedawaine 23,438 50,653 47 ,942 61,566 
5 0 SS 58,911 2,280 46,855 68,976 
SS EE SE Te 98,17 47 ,436 48,717 101,339 
pO ES eee 106,349 71,599 81,573 135,663 
SS ad Ae ee re 95,253 85,96 3,5 122,717 
ME ead ene dncannp, semen 101,827 56,987 103 ,303 
BS Dae ee aT 87 ,29 2,84 0 
D+ .dacwedde We nes wate, 86,372 37 ,230 69,876 
Dt. ccncs Geeks ahenes 71,45 34,694 51,740 
8 Ee 63,518 26,941 49,042 
MT a ccusaidcacee «beeen 5,417 12,780 34,673 
SOUS Wed enc cuicte sacnee 11,951 +99 53,588 
I say iss Manca naa ater cae 755,778 510,060 937 .537 
Sales to Dealers in United States. 
34. 1933 932. 1931. 
Eo og inden ce cae 46,190 72,274 65,382 76,681 
pS SE 82,222 21 52,539 137 
BE Sh dwiecdo aun 119,858 45,098 48,383 98,943 
BEG cu wek bananas boot 121,96 74,242 69,029 132,629 
cadtbobeacevatens : 85,980 60,270 136,778 
Gibaiednorkastcustves shaves 99,956 46,148 100,270 
MEP ckbiswneubndadcwan cowadecm 92,546 ,09 hy 
Bs pa Sawkts denne wees ,504 »151 ,66 
PR Gnciswuccces Stance 67 ,733 ,54 47,895 
| RS Sea a es 1,982 81 21,305 
DE cond scnswie.wnseww 3,483 2,405 3,716 
Ps bua eawweSe senenn 11,191 44,101 50 
WONe Wik eusu beens dadass 729,201 472,859 928,630 
Total Sales to Dealers in U. S. & Canada Plus Overseas Shipments. 
1933. 1932 1931. 
82,117 74,710 89,349 
59,614 62,85 96,003 
58,018 59,69 119,195 
86,967 78, 154,25 
98,205 66,739 53,73 
113,701 52,561 111,668 
106,91 36,872 87,44 
97,614 30,419 70,078 
£3 .446 ; af anhae 
: & 5,975 
10,384 781 29,359 
21,295 53,942 »D2 
869,035 562,970 1,074,709 


United sales of Chevrolet, Pontiac, Oldsmobile, Buick, La 
Cadillac passenger and commercial cars are included in the My Meng 
General Motors Foreign Sales at 1929 Levels.—The following 
announcement was made on June 11: 
General Motors sales abroad from all sources for the month of May totaled 


23,994 units, the highest figure on record for any month since Jul 29. 
The May 1934 volume represents an increase of 112% from the te Mg 
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7 epg: of May 1933 and an increase of 223% from the volume in May 


American-source sales predominate in this total and show an increase of 
168% over the corresponding month a year ago and an increase of 273% 
over the corresponding month in 1932. 

Sales from the corporation’s English and German sources at Vauxhall 
Motors Ltd. and Adam Opel A. G., respectively, also reveal encouraging 


gains. 

For the first five months of 1934 General Motors overseas volume has 
reached a total of 83,811 units, an increase of 93% over the total in the 
corresponding period in 1933, 123% over 1932 and 23% over 1931. 

The gains in question, as they apply to the American-made ucts, 
are in evidence in a may mm A every market throughout the world, with 
emphasis particularly in South America, the Far East, South Africa and 
Australia.—V. 138, p. 3946. 


Production of Buick Cars Increased.— 


Production of Buick automobiles for the week ended May 26 was 2,788 
units, the highest week’s output since December 1931 and more than double 
that of the corresponding week of last year, according to Harlow H. Cur- 
tice, President and General Manager of the Buick Motor Co. This com- 
pares with 1,293 built during the week ended May 27 1933 and was 1,170 
more cars than were produced in the corresponding week of April this year. 

Retail deliveries of Buick cars in first five months this year totaled 
23,347, against 20,091 in like 1933 period. The company has orders 


on hand for more than 10,000 cars in June, the highest June production 
schedule since 1929. 


Number of Stockholders Declines to 348,230.— 

The total number of General Motors common and preferred stockholders 
for the second quarter of 1934 was 348,230 compared with 351,949 for the 
first quarter of 1934 and with 366,084 the second quarter of 1933. 

There were 329,495 holders of common stock and the balance of 18,735 
represents holders of preferred stock. These figures compare with 333,524 
common stockholders and 18,425 preferred for the first quarter of 1934. 


The total number of stockholders of both,\classes by quarters since 
1917 follows: 


lst Quar. 2nd Quar. 3rd Quar. 4th Quar. 
1g ROR Se ined 1,927 2,525 2,699 2,920 
MI eddknsacukasinese 3,918 3,737 3,615 4,739 
|) | 01 12,523 12,358 18,214 
an 148 26,136 31,029 36,894 
Se 49,035 59,059 65,324 83 
1922. .......--------- 70,504 72,665 71,331 65,665 
A ne ewedadeeaee 67,115 67,417 68,281 68,063 
1924. ..........-..--- 70,00 71,382 69,428 66 ,097 
Ch ate aI 60,458 60,414 58,118 50,917 
REO desewhasnatnws 54,851 53,097 47 ,805 50,36 
dh irene nha wee 56,520 57,595 57,190 66,209 
. ER eee Pera 72,986 70,399 71,682 71,185 
1920. .....-......---- 105,363 125,165 140,113 198,600 
PS 00 20 ocnéweinaen 240, 243 428 249,175 263 ,528 
BEE oc ese nesnenetuses 286,378 285,655 293,714 313,117 
eae 345,194 359,046 364,401 365,985 
BEES +2 scnencescnnsnwe 372,284 366,084 355,789 351,761 
WOPEs vs cnedowscnumnea 351,949 x348 ,230 


x Preferred stockholders of record April 9 1934, and common stockholders 
of record May 17 1934. 


Prices of Olds and Pontiac Models Reduced.— 

The Olds Motor Works announces price reductions ranging from $10 to 
$35 on the six-cylinder line and $15 to $25 on the eight-cylinder line. The 
new base price for the six is $650 and for the eight $885. 

The Olds Motor Works is said to be shipping an average of 600 cars a 
day to meet continued strong public demand for its cars. June production 
is expected to reach a new peak for this year.—V. 138, p. 3946. 

Price reductions of $40 have also been announced by Pontiac division on 
all models.—V. 138, p. 3946. 


Gary Electric & Gas Co.—Petition Filed.— 

A petition has been filed in the Federal Court, Chicago, on behalf of a 
number of security holders of the company, asking reorganization under 
the Bankruptcy Act as amended. The petition was filed by Edgar J. 
Schoen, attorney, apparently independently of the management, which 
early in May issued an extension plan for taking care of maturity of $8,- 
000,000 of first lien collateral 5% bonds series A on July 1 1934. These 
bonds constitute sole funded debt of company.—V. 138, p. 3438. 


General Investment Corp.— Offers to Purchase One-third 
of Preferred Stock.— 


The corporation has invited tenders of one-third of the total amount 
of its outstanding $6 div. series cumul. pref. stock for retirement. For 
each share of pref. stock purchased, it will pay $15 in cash and seven shares 
of the corporation’s $5 par value common stock. Tenders must be made 
by stockholders of record by June 30. Each holder will be given a preference 
in acceptance of tenders to the extent of one-third of the total number of 
shares held by him at the close of business on June 30, and additional 
amounts tendered will be accepted prorata from all stockholders tendering 
until the maximum amount is exhausted.—V. 138, p. 2409. 


General Mills, Inc.—New Vice-President of Affil. Cos.— 

James F. Bell, President of General Mills, Inc., on June 11 announced 
the election of Charles F. Newman as Vice-President of the Wichita Mill & 
Elevator Co., Wichita Falls, Tex., and Vice-President of the Kell Mill & 
Elevator Co., Vernon, Tex. Mr. Newman has been associated with the 
Texas units of General Mills for some time. He will continue to make 
his headquarters in Wichita Falls.—V. 138, p. 3439. 


General Outdoor Advertising Co. (& Subs.).—Farn- 











ings .— 

Quar. End. Mar. 31— 1934. 1933. 1932. 1931. 
Operating revenues____ $2,151,140 $2,010,370 $2,855,646 $4,424,498 
Oper. exp., incl. deprec. 2,438,409 2,412,203 3,256,957 4,546,318 

Loss from operation... $287,269 $401,833 $401,311 $121,820 
Miscellaneous income- - 26,505 37,612 89,922 38,912 

NE ee oe ae $260,764 $364,221 $311,389 $82,908 
Amortization .........- 369,693 422,409 500,541 560,883 
pS eae 4,558 11,189 4,159 6,426 

a ae Ae epee $635,015 $797,819 $816,089 $650,217 


—V. 138, p. 1753. 
General Tire & Rubber Co.—Preferred Dividend.— 


The directors have declared a dividend of 1%% on account of accumula- 
tions on the 6% cumul. pref. stock, par $100, payable June 30 to holders of 
record June 20. Like amounts were distributed on March 31 last and on 
Dec. 30 1933. Previously, the company had paid regular quarterly divi- 
dends of 1% % up to and incl. March 31 1932. Accruals, after the June 30 
payment, wil! amount to 9%.—V. 138, p. 1924. 


General Water Gas & Electric Co.—Annual Report 
for 1933.— 


Company was organized in pursuance of the plan of readjustment of 
General Water Works & Electric Corp. and accordingly acquired (1) on 
April 28 1933, from or through American Equities Co., the interests in 
utility companies therein provided to be so acquired, and (2) on May 26 
1933, all of the assets then included in the receivership estate of General 
Water Works & Electric Corp. As provided in that plan, company assumed 
the liabilities of that corporation other than its 6% convertible gold deben- 
tures and the guarantee of the loan of General Water Securities Corp. | 

The assets acquired from the receivership estate included all of the capital 
stock of General Water Securities Corp. At the time of such acquisition 
General Water Securities Corp. had outstanding a loan of $3,100, a 
secured by the pledge of 29,993 shares common stock of San Jose Water 
Works, 28,888 shares of 6% cumulative preferred and 40,000 shares of 
common stock of San Jose Water Works (which securities represent the 
ownership of San Jose Water Works excepting $813,000 Ist mtge. 5% bonds 
and $277,800 6% cum. pref. stock), $1,600,000 Ist mtge. 544% bonds of 
Alabama Utilities Co., all of the securities representing ownership of New 
Mexico Public Utilities Corp. (excepting $5,000 ist mtge. 6% notes), 
and $750,000 Texas-Louisiana Power Co. 6% debentures. 
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_ Alabama Utilities Co. and New Mexico Public Utilities Corp. are sub- 
sidiaries and all of the preferred and common stocks of Alabama Utilities 
Co. and the securities of New Mexico Public Utilities Corp. above men- 
tioned are owned. While company is not directly or indirectly liable on 
said loan, the securities held as collateral therefor represent an important 
part of the assets of the company (subject to the prior payment of said loan), 
and therefore directors have felt it necessary to keep this loan in good stand- 
ing and to reduce the principal amount thereof. 

At Dec. 31 1933 the principal amount of this loan had been reduced from 
$3,100,000 to $2,780,000. his reduction has been accomplished out of 
earnings derived from the pledged collateral and from advances by company 
in the amount of $140,500. Under conditions calling for a further minimum 
reduction of $180,000 in the principal amount of the loan in the interval (of 
which $80,000 has been paid as of March 19 1934), the maturity date thereof 
has been extended (since Dec. 31 1933) to Aug. 1 1934. Largely because 
of the diversion of cash income to the reduction of the aforesaid loan, 
company has exercised its right (effective during the period ending Sept. 30 
1935) to pay dividends on shares of its $3 preferred stock wholly in shares 
of such stock taken at $50 per share. Such dividends have been so paid 
regularly to date. 

The consolidated earnings statement relates to the period from May 1 
1933 in the case of the ‘‘American Equities’’ companies, and June 1 1933 
in the case of the ‘‘General Water orks & Electric Corp.’’ companies, 
which dates, for accounting convenience, have been used as the dates of 
acquisition. In order to indicate the trend of the operating income and 
to inform stockholders in regard thereto, there are submitted the following 
comparative statements of operations and operating statistics for the years 
1933 and 1932 of the companies comprising the system. The statement 
of operating income for the year 1933 includes provision for expenses of 
General Water Gas & Electric Co. from May 1 1933 to Dec. 31 1933. In 
both years the operating income accounts are stated before provision for 
interest and dividend charges on securities outstanding publicly held, 
charges for depreciation and depletion, and’ other similar deductions from 
operating income. 


Comparative Statistics for 12 Months Ended Dec. 31 1933 and 1932. 
1933. 
19,170,516 


O,ie 


8,317,621 
72,653 


Sales of electricity in kilowatt hours 
Bilectric customers served. ..................... 
Sales of water in thousand gallons 
Water customers served 


1932. 
veddovsee teen 20,870,370 
13,146 
8,445,317 
72,181 
oe 1,094,214 
aS tec ew Knee ddiwEteiesuee 4,269 4,233 


Consolidated Statement of Earnings 12 Months Ended Dec. 31. 
{Irrespective of dates of acquisition.] 


Operating revenues—water 
Electric 
Manufactured gas____-__- 


1933. 1932. 
$2,496,259 $2,581,353 

80 3 872,646 
225,928 








Natural gas_-........--- 159,714 185,419 
la cacti a fala ag tee de os ashe ons ahleoa ae entldogtioe c's in 119,203 122,779 
Steam and hot water, &c________________-._- 50,112 52,062 
Total operating revenues__-__--._.____---- $3,841,876 $4,040,190 
I cs eichsdickp chan tase tay te caceh a in reg obi aces eos. Aare 1,439,032 1,412,254 
IS, Stel as coon ch ae bik ach a le dies ne ie week bine de 144,430 142,667 


331,336 342,043 
$1,927,077 $2,143,225 
22,002 31,927 





ri Net income from operation___._._-_..-..---.-- 
Non-operating revenues (net)_........_-_---_-- 





x Total income $1,949,080 $2,175,152 
x Before provision for interest and dividend charges on securities publicly 
held, charges for depreciation and depletion, &c.—V. 138, p. 2082. 


General Water, Gas & Electric Co.—Stock Dividend.— 

A dividend of 75 cents per share payable in $3 pref. stock has been 
declared on the $3 cum. pref. stock, no par value, payable July 2 to holders 
of record June 15. A similar distribution was made on this issue on Jan. 2 
and April 2 last.—V. 138, p. 2082. 


(A. C.) Gilbert Co., New Haven, Conn.—Pref. Div.— 

A dividend of 87% cents per share has been declared on account of 
accumulations on the $3.50 cum. preference stock, no par value, payable 
July 2 to holders of record June 20. Similar distributions were made on 
March 1 and April 2 last. 

Accruals, following the July 2 disbursement, will amount to $2.621% 
per share.—V. 138, p. 2093. 


Glidden Co., Cleveland.— May Sales Up.— 


Sales for Month and Seren Months Ended May 31 
1934— Month—1933. Increase.|_ _1934—7 Mos.—1933. Increase 
$2,922.286 $2,595,020 $327 ,266 | $16,682,986 $12,321,232 $4,361,754 
—V. 138, p. 3776, 3603. 


Godfrey Realty Co.—To Pay Bond Interest. 

First mortgage bond holders received a payment of 3% on the scrip 
coupons for deferred interest on June 1. 

The scrip coupons are referred to as ‘‘certificates of indebtedness.’’ This 
refers to a scheme of reorganization approved Nov. 20 1933. Under the 
plan, interest coupons for three years are exchangeable for these certificates 
payable out of earnings. 

The June 1 payment was the first on the scrip, the payment for Dec. 1 
1933, not having been made. 





Gotham Silk Hosiery Co., Inc.—Uniled States Appeals 
Court Validates Gotham Adjustable-Length Hosiery Patent.— 


In a decision handed down June 12 in the U. 8. Circuit Court of Appeals 
for the Third Circuit the Tilles patent, covering the manufacture of adiusta- 
able-length hosiery for women by the company, was sustained and the 
appeals instituted by the Artcraft Silk Hosiery Mills, Inc., who were 
charged by Gotham with infringement, were dismissed .—V. 138, p. 3272. 


Graham-Paige Motors Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 172,452 
additional shares of common stock (par $1) on official notice of issuance 
in exchange for 7% cumulative preferred stock (par $100), at the rate of 
12 shares of common stock for each share of preferred stock, making the 
total amount applied for 2,499,341 shares of common stock. 

Stockholders on April 16 1934, approved the plan to exchange the 7% 
cumulative preferred stock for common stock and at the adjourned session 
of the annual meeting held April 30, waived their preemptive rights in 
172,452 shares, making these shares available for such exchange. 

On May 25 1934, the directors approved the action of the stockholder 
and determined that the basis of exchange should be 12 shares of common 
for each share of preferred stock surrendered for exchange, all rights to 
accumulated dividends on such preferred stock to be extinguished by 
such exchange. ¥ 

The 7% cumulative preferred stock is outstanding in the amount of 
14,371 shares, with 629 additional shares in the treasury. No shares of 
common stock will be issued in exchange for such treasury stock. 

Consolidated Income Account 3 Months Ended March 31 1934. 
Sales of cars and parts $3 ,938,286 
ee arin MG sate de woe e eee hae ot a keeS en anak awe 
Selling, advertising and administrative expenses __..._______-_- 272,914 


ee ee eee 22,075 
MR LOUIS ooo owe en ee nn ehh wnbeeSkenw<oscesconscusdecus $54,289 
PRIN a 5 wee craie nm anmenneenhes seu Eva ine oces shane 87,590 
I RII aa te ari sins ta sect gut sa po smenleo ns ogle ean rae toot dn sk a ete mE $33 301 
Discount on debentures and mortgage bonds retired. __-___-_- ,000 
Claim for duty and excise tax draw back on shipments to Canada 47,762 
PS EEE; 54's atte een ene see Hae ae ae hee aeee $21,461 
Subsidiary selling companies—loss from operations_-_-------_- ,319 
TERS Nn 3 68 5S haar sgnserdnddnendsansaeuuducanataten $15,142 
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Consolidated Balance Sheet. 








Mar.31'34. Dec.31'33. Mar.31'34. Dec.31'33. 
Assets— $ 3 Liabilities— $ $ 
y Fixed assets. __. 6,287,124 6,339,934|7% pref. stock.... 1,500,000 ° A 
Prepayments -___. 55,187 148,241|x Common stock... 2,282,889 2,282,889 
Investments - - - - - 21,635 20,948 | Funded debt - - --- 1,504,000 1,497,000 
Pref. stk. redemp- 7,056 7,055| Mtge. &landcontr 118,000 59,000 
Deferred charges - 136,715 84,905 | Minority interest 11,680 13,119 
Adv. to dist’butors 31,153 28,622} Accounts payable. 1,633,679 461,161 
Funds in closed bks 85,071 86,718| Notes payable-... 100,000 - ..... 
Ms Ghd petekin 795,323 707,123 | Obligs. of subs. to 
Collection drafts.. 901,692 96,122 banks & finance 
Misc. notes & accts company ------ 30,498 10,918 
receivable - - - - - 92,939 35,836 | Accruals_______-- 366,759 234,120 
Inventories - - - - - - 1,726,999 1,051,724|Sundry accts. pay. 117,932 74,820 
Adv. to assoc. cos. 17,507 32,469 | Debs. & notes not 
yet exchanged __ 7,000 14,000 
Res. for conting-_- 78,722 82,000 
Land contr. (curr.) 0,000 70,000 
Operating res._..-. 122,647 41,216 
Appraisal surplus. 508,646 508,646 
Capital surplus__. 1,623,813 1,623,813 
Earned surplus - - - 82,139 66,997 
TOR ctcdanss 10,158,404 8,639,700 Ss cs vantex 10,158,404 8,639,700 





x Represented by 2,282,889 shares of $1 par. y After deducting depre- 
ciation.— V. 138, p. 3947. 


Greif Bros. Cooperage Corp. (& Subs.).—LZarnings.— 




















6 Mos. End. Apr. 30— 1934. 1933. 1932. 1931. 
Mfg. profit after deduct. 
for materials used, 
labor,mfg.exp.&depl $555,352 $268,685 $272,347 $390,468 
Depreciation __....-.--.. 104,885 91,711 103,499 101,374 
Sell., gen. & admin. exp. 223 ,020 148,632 183,411 195,671 
Other deductions (net) - - 59,51 70,478 8,403 44,684 
Prov. for est. Fed. taxes BOE +>) wenewe~ .<nbeie ,000 
Net profit.......-... $142,936 loss$42,137 loss$22,967 $43 ,737 
Previous surplus _- —_-_--- 477 ,790 353,746 519,420 695,228 
Totalsurplus_-_--_---- $620,726 $311,609 $496 453 $738,965 
Divs. paid on class A 
common stock. ._-_-- Se 51,200 51,200 
Balance April 30- - ~~ - $588 ,727 $311,609 $445,254 $687 ,765 
Balance Sheet April 30. 
Assets— 1934. 1933. Liabilities— 1934. 1933. 
Land, bldgs., mach. x Capital stock_--$2,491,113 $2,491,113 
& equip., &ec. 10-yr. 6% sinking 
less depreciation$1,022,797 $1,251,982 fund gold notes. 651,000 891,000 
CE disieanemane 356,876 711,482 | Notes payable_._.. 326,256 i -..--. 
Customers’ notes & Cap. stock of subs - 10,891 20,383 
accts. receivable 482,709 327,698 | Long-term con- 
Liberty bonds on tract payable... - .-.-- 21,000 
dep. with State Accts. pay. for pur. 
of New York - - - 24,272 24,376) expenses, &c__. 118,896 26,917 
Cash surr. value of Accrd. taxes, int. 
life insurance - - - ef er ES 63,366 28,691 
Inventories - - - - - - 1,992,313 1,229,448] Accts. payable to 
Officers, employ. affil. cos.(partly 
& misc. notes & owned) . ._----- 22,669 16,570 
accts. receivable 36,920 42,508| Res. for conting., 
Inv.in oth.cos.,@e. - ----- 25,500 SE PRE ORANE 292,101 238,531 
Invest. (affil. cos.) 144,306 139,306 | Unearned surplus. 284,152 358,634 
Notes & accts. rec. Profit and loss.... 588,727 311,609 
(affiliated cos.). 318,878 213,690 
Timber properties _ 403,335 401,832 
Good-will___-.--- 1 1 
Deferred charges - - 49,632 36,621 
SUNssanwenes $4,849,172 $4,404,447 BOs shnduawe $4,849,172 $4,404,447 


x Represented by 64,000 shares of class A cum. common stock and 
54 + maine of class B common stock, both of no par value.—V. 138, 
Pp. ‘ 


Greyling Realty Corp.—Bankruptcy Proceedings.— 

Voluntary bankruptcy proceedings were filed by the corporation on 
June 11 in Federal District Court for reorganization under the Corporate 
Bankruptcy Law. Corporation is a wholly owned subsidiary of the National 
Surety Co. with debts of $15,144,001 and assets of $14,559,854. Judge 
Coxe on June 14 approved the petition and appointed Edwin C. Davis 
temporary trustee. Hearing will be held July 10. 

{Investment Securities Corp., Union Mortgage Investment Co., Southern 
Securities Corp., Empire Bond & Mortgage Co. and Mortgage Guarantee 
Co. of America, subsidiaries or affiliates, all petitioned to come in with 
Greyling Realty Corp. and the National Surety Co. in its reorganization 
plan.—V. 136, p. 3356. 


Grigsby-Grunow Co.— Sale Ordered.— 

Frank Mackey, trustee in bankruptcy, was authorized on June 14 by 
Edmund D. Addock, referee in bankruptcy, to sell the assets of the com- 
pany at public or private auction. The assets at one time were estimated 
at $4,000,000.—V. 138, p. 3947. 


Hahn Department Stores, Inc.—Fzrpansion.— 
See Smith-Kasson Co. below.—V. 138, p. 2576. 


Hamilton-Brown Shoe Co.—7'0 Increase Stock.— 

A special stockholders’ meeting has been called for Aug. 9 to vote ona 
proposal to authorize 100,000 shares of additional capital stock of no par 
value and to change the present 200,000 shares of $25 par value to a like 
number of no par shares. The stockholders will also be asked to approve a 
change in the fiscal year closing from Dec. 31 to Nov. 30. 

A copy of the resolution of the directors covering these proposals which 
has been mailed to stockholders states that ‘‘interests of the company 
require that 100,000 shares of additional stock be authorized in order to 
give those who will direct the company’s affairs an opportunity to acquire 
an interest in the business by the purchase of capital stock and in the event 
additional capital stock is required by the company the proposed stock will 
be available for sale.’’—V. 134, p. 1382. 


Hat Corp. of America.—New Directors.— 

Henry P. Bristol, President of Bristol Myers Co., Inc., and Frank M. 
Votaw of the Title Guaranty & Trust Co. have been elected directors to 
succeed W. M. Vermilyea and to fill a vacancy.—V. 138, p. 692. 


(G.) Heileman Brewing Co.—Omits Dividend.— 

The directors recently decided to omit the dividend which ordinarily 
would have become payable about June 1 on the capital stock, par $1. 
Quarterly distributions of 20 cents per share were made on March | last 
and on Dec. 1 1933.—V. 138, p. 1054. 


Holmes Mfg. Co., New Bedford, Mass.—Sale Approved 
—To Wind Up Affairs.— 

Unanimous sopreres of the plan to sell the plant, equipment and all 
other assets of this company to the Kendall Co. for $50,000 plus the taxes 
of 1933 and 1934 was voted by the stockholders at the special meeting held 
on May 23. It was also voted unanimously to distribute the available 
assets of the Holmes company, following the sale of the plant, and to wind 
up the affairs of the corporation. 

There are 6,000 shares of pref. stock and 6,000 shares of common stock 
of the Holmes company, each being of $100 par value. The voting rights 
of the common stockholders have lapsed through non-payment of pref. 
dividends, according to the provisions of the company charter, and the 
entire voting rights of the corporation are in the pref. shares, of which 
more than two-thirds were represented at the meeting. 

The Holmes plant will go into production with approximately 250 em- 
ployees when necessary changes are made, it was stated. New machinery 
to be installed includes 800 looms purchased from the General Cotton Corp. 
Hitherto a yarn mill, the plant will be operated as a weaving mill, proner y 
on gauze. The initial mean is expected to be approximately $250,000 a 
year.—V. 138, p. 3440. 
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Home Title Insurance Co.—Outstanding Mortgages .— 

Total outstanding guaranteed mortgages and certificates of the company 
as of June 1 1934 amounted to $45,111,786, according to a report to the 
Superintendent of Insurance. Since Aug. 4 1933, the date of rehabilitation, 
interest payments to investors of the company aggregated $1.949,308. 
Current interest due on outstanding guaranteed mortgages during the 
calendar year 1933 totaled $3,861,000, of which $3,680,000 has been 
collected, the report states.—V. 138, p. 872. 


Hotel Sherman Co., Chicago.—Reorganization.— 

Company in receivership, has filed a petition under Section 77B of the 
Federal Bankruptcy Act looking toward reorganization under this recently 
enacted section of the Act.—V. 138, p. 3830. 


Houston Gulf Gas Co. (& Subs.).—Earnings.— 








Calendar Years— 1933. : 1932. 
Operating revenues—Natural gas__-_-.....----- $5,553,321 $6,140,842 
CED Cicts ders bn eh aaerneeh bai wade inane 12,562 18,761 
Total operating revenues_.-......-.--------- $5,565,883 $6,159,604 
Operating expenses, including taxes___.......--- 3,233,192 3,953,012 
PeGtit TOF IORDOE POOH crewmen ss sencceswcsnss 164,166 8  s«wnee 
EE si ceicatavisitanehtbhh bn biweateees ade $2,228 524 $2,206,592 
Cen SE candne nase abies was bmw mila 9,961 36 ,962 
Gross corporate income. ._.............-.....- $2,238 486 $2,243,555 
Net interest and other deductions____._...._-_-- 2,107 551 2,482,698 
Property retirement & depl. res. appropriations - - 450,250 613,200 
0 ee rere ek ae ae a ed $319,315 $852,343 
Preferred dividends of subsidiary to public____-_-- 9,730 9,730 
DO «nev otiehyatstiecenddintinans+« $329,045 $862,073 
Portion of losses of subs. applicable to minority int. Cr16,555 Dr5,051 


Se, Gk dee ce arnneg Sees Eben ceca $312,489 $867 ,124 


Consolidated Balance Sheet Dec. 31 1933. 


Assels— Liabiltliies— 
Plant,prop’y, franchises, &c.$59,111,130! Capital stock__....------- x$10,503,325 
IRVOREIDOENE . ccccecceswencs 1,007 | Long-term debt_-.-.-.------- 17,984,700 
Current assets: Matured mtge bonds & int_. 5,140,306 
Cash in banks—on demand 336 ,836|7% income demand notes— 
Notes & loans receivable. 8,888 United Gas Public Serv.Co 9,341,000 
Accounts receivable: Note payable (secured)— 
Customers and Miscell_- 587 ,854 United Gas Pub. Serv. Co. 7,500,000 
Affiliated companies - --. 53,338 | Contracts payable____------ 139,176 
Materials and supplies- --- 240,136] Accounts payable___-----.. 165,577 
Prepayments......------ 14,288 | Customers’ deposits-------- 191,077 
Miscell. current assets... 16,542] Accrued accounts-_-_---.---- 707 651 
Miscellaneous assets. -.---.-- 535,701] Mise. current liabilities — - - -- 206 
Contingent assets (contra) - - - $1,398 | Mat’d int. on long-term debt. 13,922 
Unamortized debt discount Contingent liabilities (contra) 81,398 
On OsQUth.... scwscwecen DIN. ci vectbaccennsce 7,774,642 
Minority int. in surp. of subs- 143,394 
Capital surplus_........... 2,188,549 
Earned surplus, deficit------ 788,316 
TO: d. ancdeseeasnaeeee $61,086,613 OR: Fe $61,086,613 





x Represented by 7% preferred, series A, 8,068 shares; 7% preferred, 
series 4, 15,000 shares; common (no par), 517,008 shares, valued at $6,758 ,- 
231. Subsidiaries; Preferred stocks, 13,295 shares; common stocks, 28,412 
shares, valued at $108,794.—V. 134, p. 325. 


Hudson Motor Car Corp.—Reduces Prices.— 

The company announces price reductions up to $50 on the Hudson and 
Terraplane cars. 

The new prices are as follows: 





x TERRAPLANE y HUDSON 
Challenger Sertes. Challenger Series. 
2-passenger coupe.......-..-.-. $565) 2-passenger coupe. -.-........-..-- $685 
CA tastssucebickedauannucent 575| Coach... ---_- = 5 REST 705 
4-passenger coupe.-..-.--.---..-.--- 610 | 4-passenger coupe ----.--..------ 735 
TIN a wi donc aliiba pa nana oui EE ea nme 765 
Spectal Series. Spectal Series. 
2-passenger coupe_...----.----- $600] 2-passenger coupe-_-_.-----.._--_- $725 
Cocke casas teen we anecane 615} Coach.__._--_- Sa aes ae a ee 745 
4-passenger coupe---.-.-.-------- 645 | 4-passenger coupe---..--._...-- 775 
Res eras IEE a a 805 
Convertible Coupe--..---....-.-.-- 695} Convertible coupe-_-_--.-...____- 835 
Major Series. DeLuxe Series. 
2-passenger Coupe---_.--.---.---- $665 | 2-passenger coupe.___._.._____-_ $815 
CE  cececbdunwdbaitebaacene a aa 835 
é4passenger coupe. .-..-.-.-.-..---. 710} 4-passenger coupe. -____.-_______ 855 
Re re ee eee TE chiet ach wacis wanna eae 895 
Convertible coupe....-...-...-. 750 Major Series. 
Commercial Cars. 6 a ian a a $1,070 
ER SPIED Pee ee. 1,145 
Chasis with 0b... 62-2 nencece 480 
Se dwn sconauahaens 515 
., 4. | oer y se 530 
a 595 
x Six cylinder 80 and 85 horsepower 112-116 inch wheelbase. y Eight 


cylinders, 108 and 113 horsepower, 116-123 inch wheelbase. 
Note.—aAll prices at factory, subject to change without notice. 


May Production Double That of May Last Year.— 

The Hudson Motor Car Co. for May and for the first five months of 
the current year registered a sharp gain in production as compared with 
the corresponding period last year, according to figures announced by 
Roy D. Chapin, President, on June 15. 

May production aggregated 11,782 cars, an increase of 5,936 cars, or 
101.5%, compared with the total of 5,846 cars reported for May last 
year. The output was also the largest reported for any corresponding 
month since 1930. 

For the five months ended May 31 1934 the company produced 60,745 
cars, an increase of 267%, compared with output of 16,557 cars in the 
corresponding period last year. In addition to being the largest output 
reported for any similar period since 1930, the five months’ production 
— Yost exceeded the total production for each of the years 1933, 1932 
an 31. 

A substantial increase in sales of cars was noted in the last two weeks 
of May, Mr. Chapin said, this being due to the inauguration on May 22 
of lower prices on the Terraplane Challenger series, for which an increased 
demand is reported from virtually all sections of the country, as evidenced 
by actual sales to the public. Preliminary reports for the week ending 
June 2 show gains of from 25 to as much as 90% in actual retail sales, 
as compared with the previous week, in numerous of the larger cities 
of the a: 

On June 4 the prices of Hudsons and Terraplanes were generally reduced 
and a resulting additional impetus to sales is expected to occur. 


New Hudson Motor Executives Announced.— 

Elections of A. Edward Barit, as General Manager of the Hudson Motor 
Car Co. and Stuart G. Baits, as Assistant General Manager were also an- 
nounced on June 15 by Mr. Chapin. 

In assuming his new position, Mr. Barit continues as Vice-President and 
Treasurer. He has been with the Hudson company for 25 years and in 
making the announcement of the election, Mr. Chapin stated that the new 
responsibility is in recognition of the intimate knowledge essed by Mr. 
Barit of every detail of the company’s business. Mr. Baits has been with 
the Hudson company for 19 years and for some years has been its chief 
engineer. In addition to his new duties, he will continue to head the en- 
gineering department.—V. 138, p. 3777. 


Hupp Motor Car Corp.—Prices Reduced.— 

The corporation announces a reduction of $50 on its ‘‘417”’ seri 

bringing the price to $795. The coupe, the only other bod ‘wee this 

-—s and = er oe Par need gin A pe peer yar a new A luxe line in 
“rr ”’ series has n introduced which will sell a 

price of the standard car. +O, the theme 





Chronicle 
May Shipments Up.— 


Shipments of Hupmobiles for May showed an increase of 24% over April, 
according to Rufus 8. Cole, Vice-President and Assistant General Manager. 

““We must go back as far as Agen. 1932, to find shipments as high in any 
one month,’ said Mr. Cole. ‘‘With shipmenst and unfilled orders on hand, 
we alrea 'y have 66% of the total shipments for 1933. 

‘Export shipments for the first five months of 1934, compare with the 
corresponding period of 1933, show an increase of 82%, and considering 
export shipments and unfilled orders now on hand, our shipments already 
ones to 16% more than volume for the entire year of 1933.—V. 138, 
p. . 


Illinois Central RR.—Condition Governing RFC Loan 
Modified—Commission to Require only 80% Noteholders 
Consent as Condition for Advance.— 


The I.-S. C. Commission on June 12 granted the request of the company 
and will require consent of only 80% of the $20,000,000 of matured 44% % 
notes, instead of assent by ‘‘substantially all’’ as a condition precedent to 
the advancement of $7,500,000 from the Reconstruction Finance Corpo- 
ration to assist in the road’s June 1 refinancing operations. The road 
already has such consent. 

The carrier said over 77% of the holders of the notes had consented to 
the refinancing arrangements whereby 3744% of the principal will be 
— in cash and the remaining 6214% covered by three-year extended 
notes. 

The Commission further modified its original condition by eliminating 
the requirement that the Illinois Central endorse bonds of the Yazoo & 
Mississippi Valley RR. to be pledged with the RFC under the loans. 

As modified, the Illinois Central loan is subject to the following require- 
ment: ‘‘That the RFC shall make advances on the loan from time to 
time only upon the furnishing to the RFC by the applicant of evidence 
satisfactory to the Corporatien that the holders of said notes in a principal 
amount equa] to 2 2-3 times the amount of the advance then made and 
advances previously made, have agreed to extend 6244% of the principal 
of the notes then being refinanced for a term not less than the term of the 
loan herein approved; provided, however, that no advance upon the loan 
herein approved shall be made unless and until the RFC is satisfied from 
evidence before it that the holders of notes of a principal amount of 80% 
of said notes outstanding shall have assented to the said plan of refinancing; 
and provided further, that before any advance shall be made on the loan, 
the applicant shall agree in writing with the RFC that it will enter into no 
understanding to vary the terms of the said plan of refinancing by paying 
in ee 4 Mo proportion than 374% of any part of said notes.”’ 
—V. 138, p. 3949. 


Imperial Tobacco Co. of Canada.—Ruling on Preference 
Shares.— 


Under date of May 3 the British-American Tobacco Co., Ltd., announce 
that they have been requested by the above company to advise shareholders 
of the following: In 1912 the preference shares of the Imperial Tobacco Co. 
of Canada were issued on the London market as £1 shares. Until quite 
recently there was no suggestion that these shares were other than £1 
sterling shares. Last year a shareholder contended that the preference 
shares are dollar shares and not sterling shares. In order to clear up the 
questies. the directors of the company decided to take the opinion of the 

Janadian Court on the point. The case was heard in March and judgment 
reserved. This judgment was delivered on April 16 and was to the effect 
tnat the shares are dollar shares of the nominal value of $4.86 2-3. Asa 
result of this, the dividends will now be paid in dollars at the current rate 
of exchange on the day the dividends is due. Asa further necessary result, 
the capital value of the snares will be in dollars and redeemable in that 
currency. (London ‘‘Stock Exchange Weekly Official Intelligence.’’)— 
—vV. 138, p. 2749. 


Incorporated Investors.—Regular Dividend.— 

The directors have declared the reguiar semi-annual cash dividend of 
25 cents per share, payable July 20 to holders of record June 21. 

This payment is in accordance with the company’s policy of paying 25 
cents semi-annually and, when earnings warrant, an extra at the end of tne 
year. Last January a special of five cnets per share was paid. In April 
the company paid 2% % in stock and it is expected that a similar distribu- 
tion will be made in October. 

At the end of May there were over 25,400 holders of Incorporated In- 
vestors Shares.—V. 138, p. 2927. 


Independent Pneumatic Tool Co.—£ztra Dividend.— 

The directors have declared an extra dividend of 25 cents per share on 
the common stock, no par value, in addition to the usual quarterly dividend 
of 50 cents per share, both payable July 2 to holders of record June 22. 
Tnree months ago, the quarterly payment was increased to 50 cents from 
25 cents per share. An extra of 25 cents per share was also paid on Jan. 2 
last.—V. 138, p. 1926. 


Indiana Harbor Belt RR.—Larnings.— 


June 16 1934 











Period End. Apr.30— 1934—Month—1933. 1934—4 Mos .—1933. 
Railway oper. revenues. $717,451 $603,310 $2,810,972 $2,239,338 
Railway oper. expenses _ 405,255 352,177 1,684,679 1,413,600 
Railway tax accruals--- 56,529 50,020 212,528 170,648 
Uncoll. rwy. revenues- - Cr3 4 Cr3 29 
Equip. & joint fac. rents 56,972 39,342 226,700 190,754 

Net ry. oper.income. $198,698 $161,766 $687 ,068 $464,305 
Misc.& non-oper. income 5,039 3,236 12,694 12,206 

Gross income_-_--_---- $203 ,736 $165,002 $699,762 $476,512 
Deduc’ns from gross inc- 41,876 42,392 167 ,658 170,203 

Net income-__._--.-- $161,860 $122,610 $532,104 $306,308 
—V. 138, p. 3440. 

Indiana Southwestern Gas & Utilities Corp.— 


Interest Plan in Effect.— 

The plan for readjustment of payments of interest on the convertible 6% 
10-year series A secured notes has been declared operative. More than 
80% of the issue has been deposited with the Continental Bank & Trust Co. 

Depositing noteholders agreed to accept interest of 2% a year instead of 
6% from Dec. 1 1933 to Dec. 1 1936. The plan provides that half of all 
net earnings of the company in that period in excess of the amount required 
to pay the interest as stated, and any cash which the directors may 
determine to be available for the purpose, will be applied toward the 
payment of unpaid coupons in the order of their maturity. 

om and after Dec. 1 1936, interest will be at the fullrate of 6%. The 
remainder of matured coupons and of extended coupons not paid in full will 
be extended to June 1 1940, or the earlier maturity of principal of the notes. 
—V. 138, p. 1926. 


Interborough Rapid Transit Co.—Ordered to Pay Int.— 

Federal Judge Julian W. Mack has ordered the I. R. T. receivers to pay 
the semi-annual installment of interest and sinking fund, due July 1, on 
the Ist & ref. 5s. The payment will approximate $6,000,000. A 

Judge Mack denied the city’s motion to dismiss the order that it show 
cause why it should not be made a party to the general I. R. T.-Manhattan 
Ry. receivership proceedings. After arguments by both sides Judge Mack 
held that the show cause order was in reality merely an invitation to the 
city to cite its reasons for not being made a party to the proceedings. He 
assured the city however that if it would be made a party in the case, it 
application for | et to sue in the State courts the I. R. T. receivers would 
not be affected. The city is contesting the I. R. T. receiver's efforts to 
disaffirm the Interborough’s lease of the Manhattan Railway. _ ; 

Thomas E. Murray Jr., receiver, 165 Broadway, N. Y. City, will until 
10 a.m. on June 19 receive bids for the sale to him as receiver of the company 
at the lowest prices offered of $500,000, more or less, face amount of Ist & 
ref. mtge. 5% gold bonds, due Jan. 1 1966. 


Tenders .— 

Holders of 1st and ref. mtge. 5% gold bonds due Jan. 1 1966 are being 
invited to submit tenders for the sale to Thomas E. Murray Jr. as receiver 
of the company, at the lowest_prices offered, of $500,000, more or less, 
face amount of these bonds. Tenders will be received at the company's 


offices, 165 Broadway, N. Y. City, upto 10a.m.onJune19. Thereceivers 
will pay accrued interest on the bonds purchased from Jan. 1 1934 to and 
incl. June 24 1934. Right is reserved to reject any or all offers or to accept 
any offer in part.—V. 138, p. 3949. 
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International Business Machines Corp.—Record Do- 
mestic Sales.— 


Domestic sales of this corporation for the year to date are the best in its 
history and the company’s sales throughout the world for the same period 
are the best since its all-time record year of 1930, according to an announce- 
ment. The company now has in the field the largest sales force in its 
history, which soon will be augmented by the graduation of the June class 
in the company’s sales school at the Endicott, N. Y. plant. 

Thomas J atson, President, before sailing for Europe on June 11, 
stated: ‘‘Theimprovement in the company’s business has been progressive, 
May being the best month this year in both its domestic and foreign fields. 
Business in general also has improved throughout the world since the 
beginning of the year. Unemployment in most of the great industrial 
countries is materially diminished, the volume of world commerce is greater 
than last year and the major currencies of the world continue comparatively 
stable relative to each other.’’—V. 138, p. 3949. 


International Button-Hole Sewing Machine Co.— 
To. Pay Extra Dividend of 10 Cents.— 


The directors have declared an extra dividend of 10 cents per share in 
addition to the usual quarterly dividend of 20 cents per share on the capital 
stock, par $10, both payable July 2 to holders of record June 15. An extra 
distribution of 20 cents per share was made on April 2 last, while on April 1 
and Dec. 27 1933 extras of 10 cents per share were paid.—V. 138, p. 1926. 


International Telephone & Telegraph Corp. (& 
Subs.) .—Earnings.— 








Quar. End. Mar. 31— 1934. 1933. 1932. 1931. 
SESE $20,047,078 $15,539,853 $18,789,986 $24,165,338 
Se 16,012,578 13,550,922 15,359,860 18,938,931 

Net earnings ___-_.--- $4,034,499 $1,988,930 $3,430,125 $5,226,407 
Charges of assoc’d cos_. 1,693,295 1,400,743 1,298,501 951,668 
Int. ondebenture bonds. 1,442,437 1,442 437 1,442 437 1,442,437 

Net income________- $898,767 loss$854,251 $689,186 $2,832,302 


Stock outs. (no par) (in- 
cluding shares to be 
issued 


6,399,002 6,399,092 6,399,970 6,642,508 
$0.14 Nil $0.11 $0.43 
Note.—The accounts of the Compania Telefonica Nacional de Espana 
(Spanish Telephone Co.), as heretofore, have not been included in the 
consolidation. The net earnings after depreciation as provided for by 
contract with the Spanish Government were in excess of interest and 
dividends paid. 

In 1933 the ——. in the United States dollar value of the net 
current assets of the foreign Associated Companies and other exchange 
items were credited to a special foreign exchange reserve account. This 
reserve, which amounted to $9,517,938.77 on Dec. 31 1933, was further 
increased in the first quarter of this year and totaled $10,661,521.87 on 
March 31 1934. : 

The notes and loans payable to banks were further reduced by approxi- 
mately $2,300,000 during the period from Jan. 1 1934 to May 31 1934, and 
amounted to $32,419,409 at the latter date.—V. 138, p. 3274. 


Interstate Department Stores, Inc.— May Sales Higher. 
Sales for Month and Four Months Ended May 31. 
1934—Month—1933. Increase. 1934—4 Mos.—1933. Increase. 
$1,807,818 $1,529,953 $277 ,865 | $6,504,055 . $5,122,410 $1,381,645 

gr are exclusive of groceries and leased departments.—V. 138, 
Dp. » 3: . 


Investment Foundation Co., Ltd., Montreal.— Divs.— 

A dividend of 38 cents per share (being at the rate of 3% per annum) 
and a further dividend of 13 cents per share (on account of arrears) have been 
declared on the 6% cum. conv. pref. stock, par $50, both payable in Ca- 
nadian funds on July 16 to holders of record June 30. Three months ago, the 
company declared on this issue a quarterly dividend of 37 cents per share 
and a further dividend of 13 cents per share on account of accumulations. 
In the case of non-residents, a 5% tax will be deducted.—V. 138, p. 1926. 


Island Creek Coal Co.—Production.— 











Coal Output (Tons)— 1934. 1933. 1932 1931. 
(ea = 296 427 279,116 285,245 75,078 
February 302,235 292,116 274,145 285,901 
an cane 390 ,864 249,143 327 ,707 332,22) 
a Re 237,116 215,856 244,243 300,349 

eee 333,721 315,919 246,172 336 ,362 
Ne: ceucncbeuncu  “w<eeees 334,352 24,63£ ,228 
SE Jetcucsaxes:  mwaoud 396,209 228,989 374,349 
pe ee 417,208 286,321 393,015 
el eee alae 376,352 319,195 419,101 
TS ceo icera, = ~ aebabtacnie 362,803 427 ,664 461,061 
a re res elias 232,460 323,917 343 ,055 
Cee cae ie, ap alee 216,966 296,390 336 404 

pe ea 3,688,500 3,484,623 4,329,023 


—V. 138, p. 3441, 3274. 


Island Oil & Transport Corp.—Payment on Notes.— 

Some holders of bearer certificates of deposit for 8% and participating 
secured gold notes, issued under deposit agreement dated March 31 1922, 
have failed to exercise their right to receive $290 and \% share of Antillian 
Corp. per $1,000 of deposited notes against surrender of the certificates of 
deposit to Irving Trust Co., 1 Wall St., N. Y. City.—V. 138, p. 872. 


Kansas City Ice Co.—Consent Decree.— 

A consent decree providing for the dissloution of the company within 
three months and prohibiting that company and 12 other ice companies 
in the Kansas City area from conspiring to impose _upon_independent 
dealers restrictive contracts has been entered in the U. S District Court 
at Kansas City, Mo., the Department of Justice has announced. The 
consent decree also prevents agreements among the ice companies to curtail 
the number of cash and carry ice stations. 


Kelvinator Corp.—Subsidiary Shipments Gain.— 

The Leonard Refrigerator Co., a subsidiary made a new all-time shipping 
record during May, officials of that company announced. May shipments 
not only established a mark higher than that for any previous month in the 
Leonard company’s 53 years of existance, but also broke the May 1933, 
record by 42.3%, the announcement said. ee : 

Leonard's shipments for its current fiscal year’s first eight months, con- 
cluded on May 31, were 68.3% greater than for the corresponding period 
last year, it was revealed. ; 

The May figures, together with the number of unfilled orders still on 
company’s books, make unquestionable the prediction that Leonard will 
close the year with the greatest sales record in the history of the company, 
company officials said.—V. 138, p. 3275. 


Kendall Co.— Acquisition .— 
See Holmes Manufacturing Co. above.—V. 138, p. 3093. 


Kentucky & Indiana Terminal RR.—/nterest Payment.— 

The company has notified the New York Stock Exchange that it will pay 
interest on the £958,500 of 444 7% bonds in dollars unless the holder requests 
payment in sterling and files affidavit showing that the holder is a bonafide 
resident of a country other than the U. S. and that such bonds on and 
continuously since June 5, 1933, have been owned by bona fide residents 
of countries other than the U. 8. 

The I.-S. C. Commission on June 2 authorized the company to pledge 
and repledge, from time to time to and incl. Dec. 31 1935, all or any part 
of $511,000 of first mortgage 444% gold bonds as collateral security for 
short-term notes.—V. 134, p. 2331. 


Keystone Custodian Funds, Inc.—Jnitial Dividend.— 
The directors have declared an initial dividend of $0.0032244 per share 
on the Keystone Custodian Funds, series #3. pezame cue 15. This 
issue replaced the —— a peaees on which a liquidating dividend of $19.07 
share was recently paid. 
Perhe semi-annual distribution amounting to $0.3596 per share has been 
declared on Keystone Custodian Fund, series D, for payment on June 15 
1934. This compares with $0.346855 paid on Dec. 15 1933, $0.346872 on 
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June 15 1933 and $0.328877 on Dec. 15 1932, and is at the annual rate of 
about 7% of the current sales price of this series. 

The semi-annual distribution amounting to $0.062545 per share has been 
declared on Keystone Custodian Fund, series G1, for payment on June 15 
1934. This compares with $0.04794 paid on Dec. 15 1933 and is at the 
— rate of 6.62% of the current sales price of this Series.—V. 138, 
Dp. . 


Kresge Department Stores, Inc.—Offer to Purchase Stock. 

Holders of pref. stock of record June 15 1934, will be offered the right to 
supply their stock to the corporation on or before June 25 1934, at 12 
o'clock noon, at the lowest prices, not exceeding $75 per share, to the 
extent that the sum of $100,000 will permit, such purchases to be pro- 
rated.—V. 138, p. 3093. 


Lawyers Mortgage Co.—Directors Sued.— 

_A suit for $3,000,000 and an accounting for losses of the company was 
filed June 12 against the directors of the company by George 8. Van Schaick, 
Pte mn pees of Insurance, as rehabilitator of the company. The 
defendants named in the Supreme Court action include Richard M. Hurd, 
Howard S. Borden, Guy Cary, Frederick R. Coudert, Frederick J. Fuller, 
Robert Walton Goelet and Bronson Winthrop.—V. 137, p. 1251. 


Lawyers Westchester Mortgage & Title Co. of White 
Plains, N. Y.—New Company Fromed to Service Mortgages.— 


See Title & Mortgage Co. of Westchester County below and West- 
or Title & Trust Co. in last week’s ‘‘Chronicle,”’ p. 3963.—V. 138, 
p. _ 


Leominster (Mass.) Electric Light & Power Co.— 
Merger Denied.— 
See Wachusett Electric Co. below.—V. 123, p. 2139. 


Lerner Stores Corp.—Accumulated Dividend—Sales.— 

The directors on June 11 declared a dividend of 15% on the 64% % cum. 
pref. stock, par $100, payable June 21 to holders of record June 14. This 
dividend covers the quarterly payment due Aug. 1 1932. 

Distributions of 154 % were also made on the preferred stock on March 24 
and May 1 last. Accruals, following the June 21 disbursement, will amount 
to 9% % as of Aug. 1 1934. 


Sales for Month and Five Months Ended May 31. 


1934—Month—1933. Increase. 1934—5 Mos.—1933. Increase. 
$3,0%4Ge Dp a tala $625,003 |$10,506,122 $7,657,446 $2,848,676 


Little Schuylkill Navigation RR. & Coal Co.—New 
Member of Board of Managers.— 


Edwin N. Benson Jr., has been elected to the board of managers of the 
company to a vacancy caused by the death of George R. Sinnickson. 
—V. 132, p. 4233. 


Lone Star Gas Corp.—Common Dividend Omitted.— 

The directors on June 11 decided to omit the quarterly dividend ordinarily 
payable about June 30 on the common stock, no par value. Quarterly 
distributions of 16 cents per share, payable in 6% cum. conv. preference 
stock of $100 par value, were made on the common stock from June 30 
1932 to and including March 31 1934, while on March 31 1932 a dividend 
of 15 cents per share was paid in cash. Previously, quarterly payments of 
22 cents per share in cash were made on the common stock. 

4 Months Ended April 30— 1934. 1933. 
Surplus after charges, taxes & pref. dividends_-____ $2,606,126 $2,451,559 
— sh Py yt ime ,056 shs. com. stk. (no par) _ $0.48 $0.46 

5 > se . 


Long Bell Lumber Corp.—Files Petition.— 

The company has filed a petition with the Federal District Court at 
Kansas City under the Federal Re-organization Act. The petition recites 
the company has obligations it cannot meet, including $19,000,000 Ist 
mtge. bonds, timber contracts of $1,900,000 and guaranteed Longview, 
Wash., municipal bonds of $3,956,000. <A hearing is expected within 30 
days before Federal Judge Merrill E. Otis here.—V. 138, p. 3607. 


Lyman (Cotton) Mills.—T7o Dissolve.— 

The business of this company was ordered liquidated in 1927, and since 
all assets have been sold, all property reduced to cash and distributed to 
stockholders, the corporation in May filed a petition for dissolution, which 
comes up before the Superior Court in Boston on July 2. The company 
was organized 80 years ago.—V. 137, p. 4368. 


McGraw Electric Co. (& Subs.).—Earnings.— 




















Calendar Years— 1933. 1932. 1931. 1930. 
Net sales after deduct. 

returns, allow. & cash 

re $1,910,252 $1,682,429 $3,092,257 $3,990,101 
Cost of sales, selling & 

administration exp_-- 1,814,964 1,976,860 2,910,521 3,627,533 

Net profit from oper - - $95,288 loss$294 ,430 $171,736 $362,568 
Other income-........-- 21,466 25,307 43,195 114,770 

Total profit _..-...-- $116,754 loss$269,124 $214,932 $477,338 
Develop. & pat. expense 

So Re ee 16,955 
roy. for WG. ime. CARBB cece leew 26,000 55,000 
Write-down of secur. to 

‘EE Bo eel kas oe Gee i dawetae™ |. nemeeteer. .. ene 
Prov. for State inc. taxes NS ee eee a 

INOS PRON iidéccenccun $105,550 loss$269,124 $188,932 $405,383 

Consolidated Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabilittes— 1933. 1932. 
aa cow bo kaew $425,761 $438,770| Accounts payable. $98,007 $43,526 
M‘k’table securs- 143,860 60,123; Wages, salaries & 

Notes & accts.rec. 281,874 214,469! comm’ns, accr’d 6,626 2,746 
Inventories - - .- -- 358,673 307,700 | State & local taxes 
Prepaid insurance, alee a ) if 

taxes, &c___... 21,245 25,398 | Provision for Fed’l 51,182 4 9,470 
Officers’ & employ. | ine. taxes accr---_) (40/359 

notes & accounts 2,180 10,432 | Res. for conting_- 50,000 50,000 
Stks. & bonds on | Capital stock -- --- 1,250,000 2,917,430 

DME, sutadhace 3,637 7,284| Surplus, paidin... 119,912 31,390 
Treasury stock --- Ca )38=—sis wae we | Earned sorpims... I06,500 «asses 
Cash surr. value of | 

life insurance... 16,989 14,4214 
xLand, bldgs., ma- } 

chinery &equip. 326,420 351,466 | 
G’dwill, pats., &c- 1 1,630,230 | 
Dev. & invest. exp. 38,615 34,630 | 

TOE, ssanasne $1,681,277 $3,094,922; Total......-.. $1,681,277 $3,094,922 


= boee depreciation of $497,179 in 1933 and $464,552 in 1932.—V. 138, 
Dp. 6. 


(Arthur G.) McKee & Co.—FEarnings.— 


Calendar Years— 1933. 1932. 1931. 1930. 
Net profit on construc’n 

contracts, &c....---- $136,306 $570,539 $746,745 $774,740 
TRG 6 i a vnirieae «am 505,034 571,400 1,362,656 1,226,570 


Items applied on contr’ts Cr258,.310 Cr351,160 Cr1.266,564 Cr1‘069,856 











Net profit from oper - - loss$110418 $350,298 $650,653 $618,026 
Other income—net --- -- Dr42,060 Dr39,718 Dr20,535 3,722 
Tote! wretit....«.--s- loss$152478 $310,580 $630,118 $621,747 
Prov. forest. Fed.taxes.  ----.-- 45,500 75,000 74,000 
Wat Welt oo wsccces loss$152478 $265,080 $555,118 $547,747 
Dividends paid— 
COON So wacad °° deeeoe 195,549 296,184 310,716 
MOE bedi eeicnan"  secens ($2.37 34) ( $3.50) $3.75) 
Earns. per sh. on 84,410 a ; 
shs. cl. B stk.( no par) Nil $3.14 $6.58 $6.49 
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Condensed Balance Sheet Dec. 31. 


‘Assels— 1933. 1932. Liabilities — 1933. 1932. 
a EAS __...) $227,058 ($289,811] Accounts payable. $135,534 $9,743 
U.S. Govt. sec__-_> 4 254,388 | Accrued Fed.taxes, 

Customers’ accts. | | "EEE ae 2,144 45,500 

receivable__ -_--- j 136,705! Dividend payable. ------ 42,205 
Contr’ts in process 194,338 -.-.-. Deferred income... ------ 60,958 
Other assets ___--- 298,333 324,245 | xCapital stock - - -- 84,4 10, 902,976 
Land, office equip., a 542,118 

$008, DRcawscee 39,433 39,353 
Supplies, inventory 

& unexpired in- 

surance prem --. 5,042 16,879 

ee $764,206 $1,061,382 SOG s sik ewszene $764,206 $1,061,382 





x Represented by 84,410 shares no par class B stock.—V. 138, p. 2254. 
McIntyre Porcupine Mines, Ltd.—Larnings.— 























Years End. Mar. 31— | 1934. 1933. 1932. 1931. 
Bullion recovery - ------ $7,901,282 $5,957,216 $5,305,521 $4 633,324 
Operating costs-------- 3,559,193 3,341,829 2,813,624  2,547,27 

Operating profit..--- $4,342,089 $2,615,387 $2,491,897 $2,086 ,048 
Other income---.------- 111,654 119,766 101,986 206 496 

Total income--.--.---- $4,453,743 $2,735,152 $2,593,882 $2,292,545 
~ SR 778,804 330,801 220,134 158,168 

Net income......... $3,674,938 $2,404,352 $2,373,748 $2,134,376 
Previous earned surplus. 5,379,847 4,412,363 4,653,623 4,158,140 
Transf. from secur.res.. 1,058,083 j  <----. | sssec5 <e---< 
Over-prov. for purch. of 

New York funds- ---- ae  ~ssasnce.  aAthaae. =ss6h6 
Non-recurr. net prof. on 

bullion stored------- a! | steben wa---- 22 ====-- 
Sundry adjustments- - - - Bae .6 \bewewe 10Ue8 seande 

Total.......-------$10,724,700 $6,816,715 $7,042,406 $6,292,516 
Dividends............ 1,586,000 1,097 ,250 798,000 798,000 
Sundry deductions..... ------ 9,327 wae me 5,202 
Develop. written off- --- 14,275 22,299 10,585 P 42,287 
ces. wevaed  tenmms 261,105 355,570 
Cost of dismantling old : 

plant &equipment,&c ...-... ------ S006 2s Kee 
Develop. undistributed - 192,028 ae ~s00s0 *se0nn 
Sundry invest. in mining 
wane ee ee eosnee 30,045 i (j§ «ccees caves 

orkmen’s comp. spec. : 

assessment,re silicosis § ------ CS | rer 37 ,833 
Add. prov. for Dominion 

& Provincial taxes— 

et Dainiennan i j- s+#ews 32,072 Ai .5es 8 8 8 sxeses 
— of earned surplus 19,404 

prior year.....-..... 2 tae Land mies 
Amt. trams.tO@em.feS.. «o-022 <a---- 500,000 400,000 

Earned surplus------ $8,902,904 $5,379,848 $5,392,750 $4,653,623 
Shares of capital stock ” 

outstanding (par $5) - - 798,000 798 000 7 98,000 798,000 
Earns.per sh.on cap.stk. $4.60 $3.01 $2.65 $2.23 

x After transferring $980,386 to capital surplus account. 

Balance Sheet March 31. 
1934. 1933. 1934. 1933. 

Assets— $ $ Liabilittes— 3 $ 
Mining prop.,plant Capital stock____. 3,990,000 3,990,000 

& equip., &c__. 8,998,767 8,899,073} Accounts payable. 212,493 84,616 
Oper. & admin. POSTON . « < -cccoe 95,262 83,806 

expenses prepaid 54,115 45,672 | Unclaimed divs. -- 26,736 20,227 
2 eee 340,253 1,033,767); Prov. for sundry 
| 733,230 435,224 liabilities, &ec_-_- 19,087 20,916 
Marketable securs. 7,624,565 3,083,824] Prov. for purch. of 
i, eee 908 ,942 Ce eevccs  sacnne 79,800 
Accts. & int. rec’le 45,386 24,775| Prov. for silicosis 
Supplies at cost... 293,477 297,294 assessment ____- 92,797 87,105 

Prov. for taxes... 769,710 376,961 
Depreciation - . - _- 3,832,593 3,587,761 
Earned surplus... 8,902,904 5,379,848 
Capital surplus--- 148,211 1,017,530 
ee 18,089,794 14,728,572 | | 18,089,794 14,728,572 


—V. 138, p. 2753. 


Mackay Radio & Telegraph Co.—New Communica- 
tion Service On Ships at Sea.— 


A new communication service for passengers on ships at sea, a radio-mail 
or S L T service has been announced by the company, effective on June 14. 
Messages sent from ships on both the Atlantic and Pacific oceans will be 
received by Mackay Radio coastal stations and mailed to the addressees 
anywhere in the United States. 

he rate announced for this service is $2.50 for a 25 word message with 
a charge of 10c. for each additional word. This rate is substantially lower 
than rates for the regular fast ship-to-shore service by which messages are 
ie >a from the coastal radio station to their destination by wire or 
radio. 

In announcing this new service Ellery W. Stone, Operating Vice-Presi- 
dent, stated that he considered that such a service would be valuable to 
tourists and other passengers whose messages to shore might not require 
pas as - Wt in giving them a deferred service at a substantial reduction. 
—V. 138, p. 3276. 


(P. R.) Mallory & Co., Inc. (& Subs.).—Earnings.— 


Earnings for the Year Ended Dec. 31 1933. 


eG ON iio ck tener watad dotwes ab ee amen aw a a eo en. $2,313,973 


Cost of sales, selling, administrative & general expenses __ 2,308,413 
IY RI CONE 6 eo hice waeddosaciancosmen 928 
SN NN oa ak a ks gency eae ee So eae ai Eee ies $4,631 


Note.—During the year the company has reverted to its previous policy 
of deferring development expenses applicable to future operations. De- 
velopment expenses in the amount of $39,780 have been capitalized and 
shown as deferred charges at Dec. 31 1933; during the year 1932 all such 
expenses were charged to operations. 


Consolidated Balance*Sheet Dec. 31 1933. 





Assets— Liabilities— 
OF eee $35,610| Trade acceptances payable- $12,372 
Notes & accts. receivable___ 192,868 | Accts. pay. & accrued exps__ 339,129 
ee eee 330,491 | Notes payable—bank_______ 150,000 
Spec. deposits held by bank Def. notes payable & liability 

under agreements securing under guarantee_________ 29,737 

notes payable. .....-...- 24,541|6% 10-yr. coll. trust gold bds 696,000 
Accts. rec. & acer. royalties Interest accrued on funded : 

assigned to bank as collat. debt—deferred......___. 53,360 

security to notes payable__ 89,827] Yaxley Mfg. Co., Inc., stock ; 
Prepaid exps. & def. charges - 49,516 in hands of public________ 262,400 
Due from officers & employ. 38,006! Reserve for contingencies. __ 48.244 
Sundry accounts receivable__ 1,923|x Capital stock__._________ 659.724 
Investments -____.......-- 244,006 | Deficit from operations. ____ 551.144 
Prop., plant & equipment___ 693,032 : 
Patents, licenses & tr. names 1 

TU +esbaubsicconasunoee See eee $1,699,823 


x Represented by 131,945 no par shares.—V. 131, p. 2389. 


Maryland Casualty Co.—New Officers.— 
F. Highlands Burns, at_a meeting of the board of directors June 11, 


tendered his resignation as President and was elected chair 
Silliman Lng, mre A Vice-President, was elected cine he dg ee 


Following the meeting of the board it was announced that th 
had recorded an increase of $700,000 in premium volume i a eran ef 
1933. There was a favorable reduction in 
operating expenses. During the past four 


May as compared with Ma 
claim payments and gener 





Chronicle June 16 1934 


months the company has shown a 29% increase in premiums over the same 
period of last year. 

Mr. Evans has been Executive Vice-President since the Reconstruction 
Finance ad dea nn began its interest in the company by subscribing to 
$7,500,000 of the capital stock of the company. 

Following his election, Mr. Evans announced there would be no change 
in the company’s present underwriting policies. He indicated a vigorous 
program of business development.—V. 138, p. 3443. 


Marchant Calculating Machine Co.—Earnings.— 























Calendar Years— 1933. 1932. 1931. 1930. 
ON I Oi sac chiens ern] f { $1,072,516 $1,716,876 
Cost of sales.........- } 398,138 621,763 

Gross profit on sales_ _- Not available. { $674,378 $1,095,113 
Income from _ repairs, | | 

service & rentals____ | 147,354 98,454 

Total income_______- $552,473 $508,451 $821,733 $1,193,567 
Selling expenses _------ 460,098 528,503 755,863 889,979 
Gen. & admin. expenses _ 52,610 50,275 77,506 97 ,664 
Other deductions (net) _ 397 ,036 145,536 143 ,392 77 474 
SEOs cee Pee Cs db odes (oabeeen io wennes 15,809 

3) eo $357,270 $215,865 $155,028 prof$112,641 
BS a i eae 8,713 17,427 
GO Se ee ewe 3a 150 ,453 

Ce ee eee $357,270 $215,865 $163,741 $55,239 
Shs. common stock out- 

standing (par $10) --- 188 ,066 188,066 188,066 188 ,086 
Earnings per share_____ Nil Ni Nil $0.50 

Comparative Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
3 $72,729 $62,928| Accounts payable. $45,746 $23,061 
Cust’s accts., &e__ 174,503 131,301 | Notes payable-_.-- S408 8 »sscane 
Inventories - - -- -- 241,493 757 ,226 | General reserve... 263,120 120,697 
Adv. to salesmen. = _____. 49,923| Res. for conting-- of - - 
Adv. to _§Insto- Mainten. charges 

Se Seta:  oneece 13,786 unearned _ _ - - -- 31,640 31,458 
Other accounts... ...... 5,057| Pref. 7% cum.stk. 248,961 248,961 
x Land, buildings, Common stock... 1,880,664 1,880,664 

machinery and Unearned surplus-_ 78,327 93,964 

equipment, &c. 613,685 643,756 | Paid-in surplus-_-_- 84,282 363 ,493 
Pats., patent ap- Prof. & loss deficit 1,326,741 157,615 

plications, &c_- 219,008 932,275 
Other assets... .- SS =e 
Deferred charges_ 26,158 8,432 

oo See $1,361,575 $2,604,686 Ea Be wh oe $1,361,575 $2,604,686 





x After depreciation of $413,585 in 1933 and $399,091 in 1932.—V. 
136, p. 1729. 


(M.) Marsh & Son, Inc. (& Sub.).—Earnings.— 
Earnings for Year Ended Dec. 31 1933. 


Oper. profit—before providing for depreciation & amortization. $159,9C3 
po EE IL 8 eee ee ee 79 
Amortization of cigar machine leases________-------------- :700 
Other deductions (including interest, $18,293).-...--------- 24,103 
CRE HE os ino a pet ea esate hes wenn meen ge sshaeeesnenee Crs90 
Provision for Federal income tax for 1933 (estimated)-_-__-_ ~~~ 14,000 
i Lat acs ne weak emwe anoak $84,192 
ee Sr PR cee ee ited te tnncnenwevendudoasseas 180 ,562 
Oe Ane okt ---- $264,753 
Adj. of book val. of treasury stk. to stated val. prior to retire_- 1,326 
OCOMBOTEGNGES Gare; 27ee. Ct 1906... ~. 522622262252 5555. $263 ,427 
Condensed Consolidated Balance Sheet Dec. 31 1933. 
Assets— LAabtlities— 
Re ee $24,060| Notes payable___......--.-- $300,000 
Accounts receivable_____-_-- 81,172) Accounts payable____-___-_- 39,822 
Raw & in process tobacco, fin- Accrued accounts_.......-- 22,171 
ished stogies & supplies Preference stock......----- 26,310 
(partially pledged)-_..-_-- 697,815} Common stock......-.---- 565,683 
Personal & misc. accts. rec_- oo 263,427 
Treasury stock........---- 669 
x Land, bidgs., equipment, 
cigar Machine leases, &c_- 391,208 
| Sere eee 1 
Deferred charges.......-.-- 22,211 
TR hnhéinadadkedsdpokbad $1,217,413 WE cdcbindaditndinmhenm $1,217,413 





x After reserve for depreciation and amortization of $191,532.—V. 
133, p. 3798. 


Massachusetts Investors Trust.—19-Cent Dividend.— 

The trustees on June 13 declared a quarterly distribution of 19 cents 
per share, payable June 30 to holders of record June 15. This compares 
with 21 cents per share paid on March 31 last and on Dec. 30 1933; 19 cents 
per share on Jane 30 and Sept. 30 1933, and 20 cents per share on March 
31 1933.—V. 138, p. 1927. 


Plans 500,000 ShareIssue.— 

The company seeks to register with the Federal Trade Commission 
500,000 shares of beneficial interest at an estimated price of $19.37 each, or 
an aggregate of $9,685,000, of which the estimated net proceeds would be 
$8,910,000 less $4,718 estimated expenses. The company invests its funds 
in securities of corporations and governments. The present policy is to 
invest principally in common stocks. In the present issue the underwriter, 
Massachusetts Distributers, Inc., has right to purchase from the invest- 
ment trust its shares at net assets value as determined by the trustees each 
business day.—V. 138, p. 3608. 


Material Service Corp. (& Subs.).—EZarnings.— 

















Calendar Years— 1933. 1932. 1931. 1930. 
ee ae Not {| $2,943,721 $5,648,315 $7,571,465 
Cost of sales,inc. deprec.; Avail. 2,906,819 5,346,235 {7,266,425 
Federal taxes______----) J { {| 40,000 

Net income. ______-- $86 ,526 $36 ,902 $302,080 $265,050 
Shs. com. stk. outstand- 

ing (par $10)______-- 121,450 125,000 125,000 125,000 
Earns. per share______- $0.71 $0.30 $2.41 $2.12 

Consolidated Balance Sheet Dec. 31. 

Assets— 1933. 1932. | Léiabilities— 1933. 1932. 
Current assets . . __ $1,437,881 $1,327,053} Current liabilities. $888,906 $769,272 
Fixed assets... 1,943,022 2,024,374) Capital stock____. 1,250,000 1,250,000 
Other assets._._ _ 980,154 1,152,437} Capital surplus - -- 837,071 866,833 
Good-will_...__- - 1 1} Profit & loss surp. 1,392,530 1,422,761 
Treasury stock--_- S.408 ‘assnee Minority interest- 25,000 25,000 

Ist mtge. bonds... ...... 170,000 
| Se $4,393,509 $4.503,866 Di swee bene $4.393,509 $4,503,865 
—V. 137, p. 503. 
Maverick Mills.— Earnings.— 
Earnings for Year Ended Dec. 31 1933. 
Mo aR eRe 2 eS Se ah SN RE Se I cs ee $1,422,805 
OSES Ra Bee I aS ere a ES eR i ae Ws ‘ ,695 
I te ee a aoa oad bees cnadewes ’ 
ne ee ee ee. coe $118,110 
nn ee ,307 

I ee. ede baw cndee ee eines $206 417 
I oe 8 eee ere 58,093 
UI Ee I 77,616 

RE ES. a ee Pde Oe Pe ee ee $70,708 














* . 
Volume 138 Financial 
Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
a $1,823,720 $1,780,357 | Preferred stock --- $500 $500 
Cash, accts. recei. 205,846 124,554; Common stock... 500,000 500,000 
Inventories _ __ _ _ - 155,899 183,076 | Bonds. __........ 1,050,000 1,050,000 
Invests., skg. fund 1,862,851 1,704,596 | Accounts payable- 84,308 49,282 








| Deprec'n reserve... 1,510,359 1,410,359 

| Specialreserve.... 200,000 150,000 

ee 703,149 632,442 

<r .-$4,048,316 $3,792,583 i TE eka é oae $4,048,316 $3,792,583 
—V. 137, p. 503. 


Meco Realty Co. (Pa.).—Bonds Called.— 

A total of $28,700 of Ist (closed) mtge. s. f. 64% 20-year coupon gold 
bonds, dated Feb. 15 1927, have been called for payment Aug. 15 next 
at 104 andint. Payment will be made at the Bankers Trust Co., trustee, 
16 Wall St., N. Y. City.—V. 124, ¢. 1370. 


Media Drug Co., Phila.—Reorganization Approved.— 

The plan previously announced for the reorganization of the company, 
operating a chain of 18 stores in Pniladelphia and vicinity, was approved 
by the U. S. District Court at Philadelphia on June 4 and the company’s 
receivers, who were appointed June 23 1932, were discharged. The essen- 
tial features of tne plan are that the creditors will accept snares of a new issue 
of stock, which will be a first lien on the assets, and the company is to re- 
main under the supervision of directors representing the creditors until the 
stock has been redeemed. 


Melbourne Electrical Supply Co., Ltd.—Debenture 


Stock to Be Redeemed.— 


The company intends to redeem on Nov. 1 1934, the whole of the 5% 
red. Ist mtge. debenture stock and 5% red. consol. debenture stock then 
outstanding at 105, it is announced.—V. 138, p. 3953. 


Mexican Northern Ry.— Moves to Reorganize.— 

Thecompany, Pager a railroad from Escalon, a village on the Mexican 
Eastern Ry., to the mining district of Sierra Mojado, on June 11 filed a 
petition to effect a reorganization in accordance with Section 77B of Chapter 
8 of the bankruptcy act. The company, through Vanvorst, Siegel & Smith, 
attorneys, set forth that its liquid assets amounted to $200,000 and liabili- 
= ew $900,000 including $609,000 outstanding bonds now in 

efault. 

Of the total amount of the bonds, $427.000 have been deposited with 

Spencer Trask & Co.—V. 108, p. 480. 


Mexican Telephone & Telegraph Corp.—T7az Ruling.— 

The Commissioner of Internal Revenue has agreed that interest on bonds 
and dividends on stock of this company are to be regarded, for tax purposes, 
as income from sources without the United States during the year 1934. 
Such income, when received by a non-resident alien, is not subject to United 
States income tax during the year 1934. 

The following is taken from a letter received by the above company from 
the Commissioner's office under date of May 19 1934: 

‘‘Inasmuch as you have shown to the satisfaction of the Commissioner 
thatless than 20% of your gross income was derived from sources within 
the United States for the the three year period ended in 1933, you have 
satisfied the requirements of Section 119 (a) (1) (b) and (a) (2) (a) of the 
Revenue Act of 1934 for the calendar year 1934. Therefore. the interest 
on your bonds and dividends on your stock paid to non-resident alien 
individuals during 1934 should be treated as income from sources without 
the United States. Consequently, you will not be required to withhold 
any tax from the interest on your bonds paid during 1934 to non-resident 
aliens.’’—V. 136, p. 4459. 


Meyer-Blanke Co., St. Louis.—$3.50 Preferred Div.— 

The directors have declared a dividend of 34%% on account of accumula- 
tions in addition to a regular quarterly dividend of 1 %% on the 7% cum. 
pref. stock, par $100, payable July 1 to holders of record June 20. This 
wipes out all unpaid arrearages on this issue. Quarterly dividends of 
1%% were paid up to and incl. Jan. 1 1932, then none until Jan. 18 1934 
when a payment of 104% was made, which was followed by a further 
dividend of 1 *%% on April 2 1934.—V. 138, p. 1575. 


Middle West Utilities Co.—T7o Review Receivership.— 

The Federal Court of Appeals at Chicago will review the decision of 
Federal Judge Lindley that there was no fraud or collusion in the appoint- 
ment of receivers for the company. On June 12 Judge Will H. Sparks 
granted a motion for appeal made by Samuel H. Ettelson, counsel for Sidney 
B. Pollak, a stockholder in the company .—V. 138, p. 3608. 


Midland United Co.—Files Petition to Reorganize Under 
New Bankruptcy Act.— 


Hearing will be held in Federal Court at Wilmington, Del., June 16, on 
the transfer of the proceedings for reorganization of the Midland United 
Co. and the Midland Utilities Co., its principal subsidiary, to the Federal 
court for the northern district of Indiana. Most of the 800 communities 
served by the Midland group are in Indiana. 

Judge John P. Nields, of the Federal court for the Delaware district, on 
June 9 entered an order approving the petition of the companies for reorgani- 
zation under the provisions of the recently enacted McKeown bill. 

‘‘Although action under the new statute had not been contemplated until 
after the adjourned annual stockholders’ meeting in Chicago, June 14, it 
was decided on June 8 at a meeting of the board of directors that the 
interests of stockholders could best be protected by proceeding at once with 
a reorganization program under Federal court guidance,’’ said John N. 
Shannahan, president of the companies, who came to Wilmington to file 
the petitions. ‘‘A comprehensive reorganization plan will be prepared and 
submitted to the court for approval under the new law as soon as possible.’’ 

The petitions set forth that the two Midland companies are unable to 
meet their debts as they mature. 

The principal operating utilities of the Midland group, which provide 
electric, gas, water or transportation service, include the Northern Indiana 
Public Service Co., Public Service Co. of Indiana, Indiana Service Corp., 
Northern Indiana Power Co., Central Indiana Power Co., Chicago South 
Shore & South Bend RR., Indiana RR., Terre Haute Electric Co., Inc., 
Gary Heat, Light & Water Co., and West Ohio Gas Co. None of these 
companies is affected by the reorganization. 

The McKeown bill, under which the petitions were filed, was signed by 
President Roosevelt June 7, and amended the bankruptcy act to provide 
for corporate reorganizations. The act provides that corporations with 
financial obligations which they are unable to meet may reorganize without 
obtaining the unanimous approval of security holders. 


Stockholders Again Adjourn Sessions—Information Promised, 


Shareholders of the Midland United Co. and its subsidiary, the Midland 
Utilities Co., voted on June 14 to ure their meetings again until July 19 
the fourth adjournment since March 8. 

Resolutions presented by E. J. Thelin demanding that the management 
make public certain information about the company’s affairs was adopted 
and John N. Shannahan, President, who presided, said the information 
would be supplied on July 19.—V. 138, p. 37 2. 


Minneapolis Northfield & Southern Ry.—Bonds.— 

The I.-S. C. Commission on June 5 authorized the company to extend 
for a period of not less than one nor more than five years from Sept. 1 1934, 
the maturity Gote of not exceeding $250,000 of 5-year conv. 6% gold notes. 
—V. 132, p. 4233. 


Minneapolis & St. Louis RR.—Earnings.— 
—First Week of June— —Jan. 1 to June 7— 
1934. 933. 1934. 1933. 
Gross earnings_--_----- $121,712 $181,642 $3,012,541 $2,951,246 
—V. 138, p. 3953. 


Minnesota & Ontario Paper Co.—Petition to Reorganize. 

Reorganization of the company, now in receivership, was asked June 11 
in Federal Court in Minneapolis under provisions of the recently enacted 
Federal corporate bankruptcy legislation. Petitioners are Minneapolis 
Moline Power [Implement Co., First National Bank of Park River, Graybar 
Electric Co., McGill Paper Products, Inc., Carnegie Dock & Fuel Co. and 
Peat, Marwick & Mitchell Co.—V. 138, p. 1059. 
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Mississippi Power Co.—Tenders.— 

The New York Trust Co., trustee, 100 Broadway, N. Y. City, will until 
10a.m., July 10 receive bids for the sale of it of Ist & ref. mtge. gold bonds, 
5% seires, due 1955, to an amount sufficient to exhaust $850,000. Bonds 
will be purchased at the lowest prices offered.—V. 138, p. 3954. 


Missouri Edison Co.—Preferred Dividend.—The directors 
on June 8 declared a quarterly dividend of 58 1-3 cents per 
share on the $7 cum. pref. stock, no par value, payable 
July 2 to holders of record June 20. A similar distribution 
was _~ in each of the three preceding quarters, prior to 
which the stock received regular quarterly payments of 
$1.75 per share. After the July 2 dividend, arrearages will 
amount to $4.66 2-3 per share.—V. 138, p. 2084. 


Missouri-Illinois RR.—Final Valuation.— 
The I.-S. C. Commission has placed a final valuation for rate making 


purposes of $5,600,000 on the common carrier properties of the company 
as of Dec. 31 1927.—V. 138, p. 3783. 


Missouri-Kansas Pipe Line Co.— Stockholders’ Committee 


Objects to Company’s Agreement with Noteholders.— 

Franklin B. Richards, Robert W. Woolley and A. P. McManus, com- 
prising the New York protective committee for stockholders have filed a 
petition in Chancery Court, Wilmington objecting to the approval by the 
court of the proposed agreement between the receivers for the company 
and the noteholders’ protective committee. 

The stockholders’ committee alleges the agreement is a plan or scheme of 
Columbia Oil & Gasoline Corp. and Columbia Gas & Electric Corp. to 
acquire complete operation and control of Panhandle Eastern Pipe Line Co., 
for inadequate consideration and to secure full and complete release from 
all liabilities. Stephen J. McTague of 67 Wall St., has been appointed 
commissioner to take testimony of witnesses at the request of the stock- 
holders’ committee in respect to allegations, the commissioner to report to 
the court on or before July 26.—V. 138, p. 695. 


Missouri Pacific RR.—IJnterest, &c., Payments.— 

Federal Judge Faris at St. Louis, has authorized the trustees to make 
principal and semi-annual interest payments totaling $1,611,222 due May 1 
on underlying mortgages and equipment trusts of the railroad as follows: 

Third mortgage Missouri Pacific Ry. $76,560 interest. 

Real estate security mortgage of Pacific RR. of Missouri, $19,975 interest. 

First mortgage Plaza-Oliver Bldg., $3,932 interest. 

St. Louis, Iron Mountain & Southern, River & Gulf Division first mort- 
gage, $690,960 interest. 

quipment trust series B, $36,575 interest, and series C, $39,000 interest, 
aes 06 $147,262 interest, and principal due May 1 upon series F of 

Principal on Plaza-Oliver Bldg. mortgage, $1,958. 

The order further authorizes payment of interest due Dec. 1 1933, on 
first mortgage 4% bonds of Central Branch of Union Pacific Ry. amounting 
to $32,560. In connection with Union Pacific bonds the order states, 
‘‘It appears to the Court from evidence introduced by trustees that there 
isa ge whether Guaranty Trust Co., trustees of first & ref. mortgage 
bon is entitled to receive the interest upon $872,000 of the Central 
Branch of Union Pacific Ry. first — 4% bonds, which it claims 
have been pledged with it as trustees of the mortgage. The trustees of 
railroad are ordered until a decision by the Court as to the validity of the 
pledge to withhold payment of interest due on this mortgage until further 
instructions of the Court.’’ 

The trustees stated in their petition that they are provided with cash 
sufficient to y operating expenses and for all betterments and improve- 
ments needed during 1934 and also any income taxes which may be sub- 
pa pact | ae in this cause in favor of the United States Government. 
—V. 138, p. ; 


Monongahela West Penn Public Service Co. (& Subs.). 























Calendar Years— 1933. 1932. 
ceca wckaeeee aun $7,332,545 $7,525,312 
Non-operating income. --..-....-....----.---.--.- 16,364 23 ,607 

ics ce A ied aie in acetone $7,348,910 $7,548,919 
me nety 3,192,457 3,516,607 
po ey ee re ee ae ees 476,162 583 ,849 
pF ee ee ee ee eee oe ee 758,000 721,500 
Reserved for renewals, retirements & depletion_ _- 403 ,303 402 ,726 

CN ee ce addenas esas cnubee sae $2,518,986 $2,324,235 
EUGORER, OR TUNGON GOI. 6 ona cine we cwcsacsiscccs 1,254,791 1,255,508 
ee Oe Ee ee ee oreo 264,708 270,351 
Amortization of discount and expense____.____-- 31,268 29,429 
PS ee ae Re eee 22,69 21,661 

Dre TR oe cabe dhe ete eeens es cowoerdee ke $945,525 $747 ,285 

Consolidated Balance Sheet Dec. 31 1933. 

Assels— Liabilities— 

Plant and property_..-.---.- $60,108,259 | Funded debt of subsidiaries.. $2,853,400 
Miscellaneous investments- 95,617 | Funded debt of company__-- 20,733,000 
Cash on deposit with trustees 59,025| Accounts payable____...--- 212,900 
Cash in banks & on hand---- 506,575 | Due to affiliated companies... 5,276,383 
Cash in closed banks, less res. 87,471 | Taxes accrued............. 398 ,979 
Accts. & notes receivable_._._._ 1,088,076) Interest accrued._.....---- 435 ,322 
Due from affiliated cos_--- 6,658 | Customers’ security & con- 

Accrued interest receivable __ 8,296! struction deposits.....---. 246,358 
Materials, coal, &c., supplies, Other deferred liabilities__--. 2,482 

(at cost or less)_..._.-.-- 287,552 | Deferred credits. .-.....---- 17,930 
Unamort. disc. on bonds, &c., fee eee ee 4,313,975 

deferred charges__...-.-.-- 1,231,246; 7°% preferred stock...._---- 7,297,050 
Unamort. comm. & expense_ 67,234|6% preferred stock._...--.-. 500 

| Common stock-_-....-.----- 14,602,450 
| Surplus invest. in fixed capital 131,206 
|Capital surplus............ 6,065,111 
| General surplus_.......--.-.- 958 ,963 
NNER los os brie cia sos tos $63:546:013). . Voted. ccc ckcctensee ee $63,546,013 


—V. 138, p. 1742. 


Mortgage Security Corp. 
Petition.— 

Three creditors, with claims totaling more than $1,000 on June 11 
petitioned to permit reorganization under the Corporate Bankruptcy Law, 
alleging corporation is insolvent. Outstanding bonds of $17,000,000 are 
said to have been guaranteed by the National Surety Co Judge Coxe on 
June 14 approved the petition and appointed Edwin G. Davis temporary 
trustee.—V. 138, p. 2583. 


of America.—Bankruptcy 


Motor Transit Co.—Earnings.— 





Period Ended May 31— 1934—Month—1933. 12 Mos. 1934 
CR RI oe ohn cne nb ewnvawn $47 424 $57,124 $581,903 
OO SS ee eee 30,512 30,346 367 ,667 
DO. Ce cateuductabed mes 8,183 8,316 97,516 
eee Sa irVewkeswaeka eka 5,511 5,318 66,043 
RE ne ep ee, ae 666 964 9,168 

IO. oa so ee Rina a ae $2,551 $12,179 $41,506 
Reserve for retirements (accrued) -..........-.--.-..---....- 98,882 

SR ve cuts Scdtncbdandéibbgbnwsddeaweveawasendtbwan $57 ,376 


x Interest on 644% secured income bonds is deducted from surplus 
when declared and paid. Interest not declared or paid to May 31 1934 
amounts to $115,918 and is not included in this statement.—V. 138, p. 3444. 


Munson Building Corp., N. Y.—Call for Deposits.— 
The Real Estate Bondholders Protective Committee (Geo. E. Roosevelt, 
Chairman) in a letter to the holders of the participation certificates repre- 
senting shares in lst mtge. 15-year 644% sinking fund gold loan dated 
Moy 1 1924, due May 1 1939 states: 
he certificates of this issue are secured by the Munson A may 67 
Wall St., N. Y. City, title to which is owned by Munson Building D 





Financial 


All of the stock of Munson Building Corp. is owned by Munson Steam- 
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ship Line. Munson Steamship Line has guaranteed the payment of the 
interest on these certificates, and has also guaranteed the payments re- 
quired to be made by Munson Building Corp. on account of the sinking 
fund. é 

On June 11 1934 Munson Steamship Line filed a petition under the 
recently enacted Section 77(b) of the Bankru 7 Law, requesting per- 
mission to effect a plan of reorganization of Munson Steamship Line 
[petition approved June 13 by Judge Coxe who appointed Ed. P. Farley 
and Norton L. Fearey temporary trustees, vested with usual powers of 
equity receivers], and on June 12 1934 Munson Building Corp. filed a 
similar petition to reorganize Munson Building Corp. 

Munson Steamship Line has never made any payments on account 
of its guaranty and, moreover, on Dec. 31 1933 Munson Steamship Line 
and an affiliated corporation known as 67 Wall Street Restaurant Corp. 
were in arrears to the extent of $192,757 and $28,062 respectively, in the 
payment of rent for the space occupied by them in the building. | These 
rent arrears are still unpaid and additional rent has accrued during the 
past five months. In view of these various claims against the Munson 
Steamship Line, the certificateholders have a substantial interest which 
should be protected not only in any reorganization involving Munson 
Building Corp. but also in any reorganization involving Munson Steam- 
ship Line. Moreover, steps should be taken on behalf of certificateholders 
to see that an adequate amount is paid for the use of the space occupied 
by the Munson Steamship Line during the pendency of the above pro- 
ceedings. 

Defaults of a serious nature exist as to payments required to be made 
under the mortgage. These defaults are as follows: 2 
Sinking fund payments which came due on Nov. 1 1933-------- $50,000 
Sinking fund payments which came due on May 1 1934-------- 50,000 
Real estate taxes for the year 1934 (exclusive of penalties) - - - - - 99,630 
Real estate taxes for the first half of year 1934 (excl. of penalties) 51,000 


6G ee ae are 

On Feb. 2 1933 holders of these certificates were notified of the defaults 
then existing under the mortgage. Thereafter, as the result of prolonged 
negotiations, the committee entered into an agreement dated April 11 
1933, pursuant to which the receipts from the operation of the Munson 
Building were deposited from time to time in a special account for the 
benefit of the certificateholders. The agreement provides that with- 
drawals from this account are to be supervised by the committee, acting 
in the interests of certificateholders, and are to be made in the following 
order: (a) Payment of operating expenses, premiums on policies of in- 
surance and current accounts payable; (b) payment of interest on the 
outstanding certificates; (c) Dayments on account of real estate taxes, 
and (d) payments on account of the sinking fund. . 

At the time of the execution of the agreement of April 11 1933, Frank 
C. Munson stated that he was confident that the net income of the building 
during the next year would be sufficient to pay interest and to pay a sub- 
stantial amount towards the reduction of the delinquent real estate taxes. 
Mr. Munson also stated that any direct action taken at that time on 
behalf of certificateholders might have serious detrimental effects on 
the conduct of the business of Munson Steamship Line. By reason of the 
fact that the success of such business had a direct bearing on the value 
of the guaranty of Munson Steamship Line and in view of Mr. Munson’s 
estimate of future earnings, the committee took no direct action against 
the mortgagor and made no further efforts to obtain deposits of certifi- 
cates. In view of the proceedings which have been instituted, it is now 
evident that certificateholders must unite for their protection. 

According to statements of cash receipts and disbursements furnished 
to the committee by Munson Building Corp., the income of the building 
during the past year has not been sufficient even to pay interest and cur- 
rently accruing taxes. Although interest payments were made during 
the past year, defaults under the mortgage have substantially increased 
because of the failure to meet the sinking fund requirements. The de- 
linquent taxes, which constitute a lien against the property prior to the 
mortgage, bore interest at the rate of 7% per annum prior to Jan. 1 1934 
and since that date bear interest at the rate of 10% per annum. 

In view of the foregoing it is important that concerted action be taken 
to protect the interests of holders of the certificates. You are therefore 
urged to deposit your certificates immediately in order that the committee 
may be placed in a position to take whatever action it may deem neces- 
onz in the bankruptcy proceedings and otherwise for your protection. 
y i. ae Bank, 11, Broad St., N. Y. City, is depositary.— 

‘ « DP ‘ 


Munson Ship Line.—Files Plea in Federal Court Under 
Terms of New Bankruptcy Law—Trustees A ppointed.— 


The company sought permission June 11 in Federal Court to reorganize 
its business under terms of the new Bankruptcy law. Application was 
made at the same time for an extension of time in which to meet its debts, 
which were estimated in the petition to excesd $18,000,000. 

The petition seeking permission to reorganize blamed the general de- 
pression for a decline in business which cut gross earnings from $22,963 ,402 
for the fiscal year ended June 30 1929, to $8,380,390 for the fiscal year 
ended June 30 1933. Far-reaching economies, it was explained, have 
failed to solve the company’s financial difficulties. 

Judge Coxe on June 13 approved the petition and appointed Edward P. 
Farley and Norton L. Fearey temporary trustees, pending a hearing on 
June 28. The trustees were vested with the usual powers of equity receivers 
and directed to file quarterly reports.—V. 138, p. 3270. 


National Bellas Hess, Inc.—May Sales Up.— 

1934—May—1933. Increase. | 1934—5 Mos.—1933. Increase. 
$828,675 $526,045 $302 ,630|$3,625,970 $2,575,815 $1,050,155 
—V. 138, p. 3610, 3279. 


National Bond & Share Corp.— Asset Value.— 

The net asset value as of May 31, last, after provision for the dividend 
of 25 cents a share, paid June 15, was $40.75 a share on the 182,600 shares 
of on stock then outstanding, according to Gayer G. Dominick, 
President of the corporation. In a letter to stockholders accompanying the 
dividend checks, Mr. Dominick points out that assets of the corporation 
on May 31 were distributed as follows; Cash and U. 8S. Government 
oo 20%; bonds and preferred stocks, 20.5%; and common stocks, 

-O /0+ 

Mr. Dominick recalled that at the annual meeting the retirement of 
200 shares of the corporation’s capital stock was authorized and effected 
and said that during the quarter ended May 31 the board of directors had 
caused to be purchased and placed in the treasury for subsequent retire- 
ment | 4,400 additional shares, leaving 182,600 shares outstanding on 
May 31.—V. 137, p. 4369. 


National Department Stores, Inc.— Bankruptcy Petition. 

A voluntary petition in bankruptcy under Sections 77-A and 77-B of 
the amended Bankruptcy Act has been filed in U. 8. District Court at 
Wilmington, Del. Judge John P. Nields appointed Joseph Bancroft 
Samuel C. Lamport and Harry H. Schwartz as temporary trustees and 
fixed July 9 as the date for a hearing on the question of whether the ap- 
pointment of the trustees shall be made permanent. 

The corporation's petition held that the involuntary petition filed against 
it last week by creditors was wholly ineffective and did not comply with 
the Bankruptcy Act, was not properly filed and was invalid and contrary 
to spits and purposes of Sections 77-A and 77-B. 

The balance sheet lists $37,187,121 total assets and $13,526,636 current 
assets with current liabilities of $3,685,249. Most of the current assets 





a4 gaads up of inventories and notes and accounts receivable.—V. 137, 
National Distillers Products Corp.—Sells Bonded 
Whiskey.— 


The corporation is placing on the market a substantial rtion of th 
stocks of Fre-pronibission bonded whiskies held by its varioun aaegiagien 
This whiskey, aged 12 to 17 years in the wood, has been held in bond for 
manenee erly eal FA en is peeerers te reintroduction of stand- 

- d ed-in-the-wood ttled-in-bond whiski 
in senerel' use prior to prohibition.—V. 138, p. 3279. oe ee ee 


National Grocers Co., Ltd.— Accumulated Dividend.— 
The directors on June 14 declared a dividend of 1%% on account of 


accumulations on the 7% cum. pref. stock, par $100 ayable in C di 
funds on July 2 to holders of record June id: A sin istribution was 
made on this issue on April 2 and May 1 last. similar ser naceinen 


Following the May 1 payment, accruals h tock wi 
to $40.25 per share.—V> 138, p. 2267.) Pret Stock will amount 








Chronicle June 16 1934 — 
National Rys. of Mexico.— Earnings.— 
{In Mexican Currency| 


Period End. April30— 1934——Month—1933. 34—4 Mos.—1933. 











19% 

Railway oper.revenues. 8,283,424 6,027,045 33,454,446 24,694,608 
Railway oper. expenses. 6,103,421 5,670,006 24,491,072 22,943,148 

Net oper.revenue__._ 2,180,003 357,038 8,963,373 1,751,460 
Percentage, exp. to rev_ 73 94 73 92 
Tax accruals & uncollect. 

revenue (deduction)...  -_.__- , 2,254 
Non-operating income - 47,110 48,437 178,206 136,853 
DORR. caccansuse 302,431 189,163 1,081,435 820,174 

| ee ee 1,924,682 216,311 8,060,144 1,065,884 
Kilometers operated___. 11,290.519 11,315,019 11,290.519 11,315.019 


—V. 138, p. 3610. 


National Surety Co.—Reorganization Asked.— 
See New York Title & Mortgage Co. below.—V. 138, p. 3784. 


New Bedford Gas & Edison Light Co.—Jncome Account. 











Years Ended Dec. 31— 1933. 1932. 
Total operating revenues... .....-....-.....-- $3,988,856 $3,894,483 
Ce Se, oe oda ode... cnccsonn 1,687.798 1,627,791 
ee ecwowewae 260,974 253,989 
Provision for retirement_.._...........-------- 340 665 336,779 
Taxes (including provision for Federal taxes) - - - - - 743,420 754,703 

EEE OED 5 gb adwca Dek buikisaccncscdes $955,997 $921,219 
Ce a es oc wc wewnw Dr1,266 10,105 

Se a $954,730 $931,325 
Interest on unfunded debt (net)_........_.----- 146,028 162,646 

te sii han Be née ncuesecoue $808 ,702 


$768,678 
641,088 641,088 


ena. aA.) lUC 
New England Telephone & Telegraph Co.—Earnings. 


Period End. Apr.30— —1934—Month—1933. 1934—4 Mos.—1933. 
Operating revenues--_-_- $5,445,367 $5,257,603 $21 908 322 $21,024,295 














Uncollectible oper. rev_-_ 26,548 53 ,804 106,547 218,270 
Operating revenues.-_ $5,471,915 $5,311,407 $21,912,972 $21,242,565 
Operating expenses —-_.- 3,849,592 3,833,828 15,613,537 15,495,435 
Net oper. revenues... $1,622,323 $1,427,579 $6,299,435 $5,747,130 
Operating taxes_______- 470,437 448,324 1,852,863 1,800,323 
Net oper. income_____ $1,151,886 $979,272 $4,446,572 $3,946,874 


—V. 138, p. 3280. 


New Jersey Power & Light Co.—Income Account.— 
Years Ended Dec. 31— 1933. 1932. 
Total operating revenues_...........-.-------- $4,115,590 $4,369,461 
os U.UUlU OR ee 1,722,827 1,844,793 























EEE Ce 451,529 364,808 
Provision for retirements (renewals & replacements) 579,000 600 ,242 
Taxes (including provision for Federal income tax) 349,777 381,071 

SD iets oe Ceca Wen encwescenee $1,012,456 $1,178,544 
Che I i i eres awe wenn owns 267 ,673 239,516 

Ne Bd os nd wie $1,280,129 $1,418,061 
Interest and amortization................-..-.-- 684 463 672,641 

De ie bike enews cnn denosn ene cnn $595,665 745,419 
Dividends on preferred stock. .........--------- 203 ,565 203,565 
Dividends on common stock.......--.---------- 504,500 481,250 

Balance Sheet Dec. 31 1933. 

Assets— Liabilities— 

Plant, property, equip., &c..$27,177,138 | Capital stock......-...---- $9,945,100 
le 4,420,574| Funded debt_........-.--- 13,920,000 
Sinking funds, &c. deposits Matured bond interest un- 

WED tHE... nccnncnas 300 claimed (contra).-------- 2,713 
Deposits for matured bond Notes payable (bank)--._-_--- 50,000 

interest (contra) .....---.. 2,713} Advances from financing Co- 50,400 
Cash, incl. working funds- -- 71,783} Accounts payable_.-_..-.-.-- 158,791 
Notes receivable. ......-.-- 52001 BOEOR QOOTEONG. 6c ciccsccwns:, 166,157 
Accts. receivable... ........- 421,211} Int. & miscellaneous accruals 208 ,646 
Accrued int. receivable------ 63,886 | Consumers’ service and line 
Materials and supplies_----- 92,823 SS PRS ere 307,154 
Deferred debit items_-...--- ee ee 3,514,643 

NE a 5,186,413 
Corporate surplus_...-..--.- 56,939 

TOM caxnlsataadawdeuas $33,566 ,959 TRS sccanidtdewxacendun $33,566,958 
—V. 138, p. 3445. 

New York Central Electric Corp.—Earnings.— 

12 Months Ended March 31— 1934. 1933. 
fT ee ee err $1,782,527 $1,772,524 
Ce GE dca wabaamasndceoeascscue we 918,864 925,872 
pO ERS ee See eee 141,021 106,032 
Provision for retirements—trenewals & replacements 30,305 72,077 
Taxes (including provision for Federal income tax) - 137,825 100,140 

CPI NOONNS oc one cee ee em en eseseeeess $554,514 $568,403 
TN a Rane aes cee baeescns cee sn 11,109 82 ,937 

CR ND he. nade edamensécusnnnnsose $565,623 $651,340 
eee ee 238,298 238,297 
Interest on unfunded debt..........-........-.- 154,491 143 ,878 
Amortization of debt discount and expense_-____-_-- 17,121 18,995 
Interest during construction--......-..---------- Cr4,321 Cr7 565 

TAGES OF TEIN once en cics cece csccnncee $160,033 $257,734 


—V. 138, p. 1230. 


New York Central RR.—Earnings.— 


{Including All Leased Lines.] 

Period End. April 30—__1934—Month—1933. 1934—4 Mos.—1933. 
Railway oper. revenues_ $24,940,915 $20,403 ,986$100,473,803 $82,593,235 
Railway oper. expenses. 18,391,244 15,380,028 74,644,569 63,367,286 

2,354,260 2,374,690 9,429,284 9,525,353 
Uncoll. railway revenues 7A8 “| 


22,289 5,748 72,936 20,866 
Equip. & jt. facil.rents. 1,586,075 37 5,528,772 4,672,580 


1,172,4 
Net oper. income___- $2,587,045 $1,471,081 $10,798,240 $5,007,148 


Railway tax accruals - - - 











Miscell. & non-oper.inc. 1,786,683 1,789,113 7,110,908 7,341,571 
Gross income- ------- $4,373,729 $3,260,195 $17,909,148 $12,348,719 
Deduct. from gross inc. 4,913,917 5,107,756 19,621,313 20,424,937 
Net deficit .........- $540,187 $1,847,561 $1,712,165 $8,076,217 


New Member on Board and on Executive Committee.— 


Walter P. Chrysler has been elected a director to take the place of 
C. B. Seger, who in the past has represented the Union Pacific holdings 
in New York Central stock. Robert F. Loree has been elected to the 
Executive Committee to take Mr. Seger’s place. Mr. Chrysler has re- 
signed his directorships with the Erie RR. and the Ann Arbor RR. and 
will resign from the board of the Chicago Milwaukee St. Paul & Pacific RR. 

Alexander R. Flinn, Pittsburgh, has been elected a director of the 
Pittsburgh & Lake Erie RR. to succeed Mr. Seger who resigned. Edwin 
Hodge, Jr., has been elected a member of the Executive Committee of 
the Pittsburgh & Lake Erie RR. to take Mr. Seger’s place.—V. 138, 
p. 3784. 





Financial 


New York Lackawanna & Western Ry.—Listing.— 

The New York Stock Exchange has authorized the listing of $13,639,000 
ist & ref. mtge. guar. 4% gold bonds, series A, due May 1 1973. : 

The I.-S. C. Commission on June 14 authorized the company to issue 
$13,639,000 1st and ref. mtge. gold bonds, series A, in modified form with 
interest rate reduced from 5 to 4%, in replacement of a like amount of 5% 
bonds of that series now outstanding. The Delaware Lackwanna & Western 
RR. was authorized to assume obligation and liability as guarantor in 
respect of the modified bonds and to sell them at not less than 91, the 
proceeds to be used in the payment of short-term notes. 

The report of the Commission says in part: 

It appears that unde: authority granted by our order of Aug. 2 1922 
$13,639,000 of Ist & ref. mtge. 5% gold bonds, series A, were issued by 
= N. Y., L. & W. and delivered < = D. <7 BS which endorsed on 
them its ranty of the payment of principal and interest. 

Of the $13.639-000 of bonds, $7,300,000 are pledged by the D. L. & W. 
as security for its notes to the First National Bank, New York, which are 
outstanding to the amount of $11,000,000, $2,750,000 for notes to the 
National City Bank, outstanding to the amount of $2,000,000, and $500,000 
for notes to the Railroad Credit Corporation, outstanding to the amount 
of $1,271,583. The D. L. & W. will use $2,000,000 of the proceeds from 
the sale of the bonds to pay off the loan of that amount and the remainder 
is to be applied on the loan of $11,000,000, thereby releasing the bonds so 

ledged. he $500,000 of bonds pledged with the Credit Corporation can 
be released for sale by the deposit, if required, of other collateral. 

An agreement will be entered into by the applicants with the City Bank 
Farmers Trust which wil] make provision for the modification of the form 
of the $13,.639.000 of lst & ref. mtge. 5% gold bonds, series A, now out- 
standing, so as to reduce the interest rate thereon from 5 to 4% and to pro- 
vide for the guaranty by the D. L. & W. of the bonds, with the interest 
rate reduced, and also for a chan of their title to ‘‘lst and refunding 
mtge. 4% gold bonds, series A.”’ he bonds will be executed in the modi- 
fied form by the N. Y., L. & W. and the DL. & W. will countersign them 
and endorse thereon its guaranty in the form prescribed in the first and 
refunding mtge., whereupon they will be delivered to the trust company for 
authentication. The trust company, after authenticating the bonds, 
will deliver them in modified form to the D W. in replacement of, 
and upon surrender to the trust company for cancellation and cremation 
of, the $13,639,000 of bonds in the form now outstanding. The modified 
form of the bonds will contain a notice calling attention to the pertinent 
rove of Public Resolution No. 10 Seventy-third Congress, approved 

une § 1933. 

The applicants state that it is to their interest that the rate of interest 
on the bonds be reduced, in that the reduction will reduce the interest 
charges and that 4% bonds can be sold at a relatively higher price than 
5% bonds. It is represented that the bank loans mentioned are substantially 
demand loans, bearing 414 % interest, which may be called at any time, and 
that the D. L. & W. could not pay the loans on peremptor demand and 
the sale of the pledged bonds to satisfy the loans would be injurious to it. 

he D. L. & W. has made no contract for the sale of the bonds but has 
offered them to about 30 banks and bond dealers in various lots at 914% 
of par and expects that the offers will be accepted, but as the bonds are to 
be sold in various amounts to upwards of 30 dealers, it asks authority to 
poe a at A aa than 91, which is on a basis of approximately 4.49%. 
—VvV. , Dp. 3785. 


New York New Haven & Hartford RR.—Abandonment. 

The I.-S. C. Commission on June 1 issued a certificate permitting the 
company to abandon a line of railroad extending from Woonsocket Junction 
to Bellingham Junction, about 4.9 miles, all in Worcester and Norfolk 
Counties, Mass.—V. 138, p. 3611. 


New York State Electric & Gas Corp.—FLarnings.— 


12 Months Ended— 1934. 1933. 
Total operating revenues_____..__._____--__---$12,964,819 $12,912,098 
Operating expenses 6,764,034 6,401 ae 


Maintenance ap ae 
Provision for retirements—renewals & replacem'ts 346,852 311,195 
1,118,003 1,063 ,932 


Taxes (including provision for Federal income tax) 
$3,730,401 $4,123,853 
144,242 110,724 


$3,874,643 $4,234,577 
1,586,152 1.5 


95,36 4 
120,186 119,073 
Cr38,172 42,567 


$2,111,108 $2,458,395 


Volume 138 





Operating income 
Other income 





Gross income 
Interest on funded debt 
Interest on unfunded debt 
Amortization of debt discount and expense 
Interest during construction 





Balance of income 
—V. 138, p. 861. 


New York Steam Corp.—Tenders.— 

The corporation has asked sealed tenders of series A preferred stocks, 
which it will purchase until $41,930 is exhausted. The stock will be bought 
on July 2, at the lowest price, not exceeding $105 a share. The National 
City Bank, as fiscal agent, 22 William St., N. Y. City, will receive tenders 
until 10 a. m. on June 23.—V. 138, p. 2935. 


New York Title & Mtge. Co.— Reorganization Asked.— 

Two groups of creditors filed petitions in Federal Court at Utica, N. Y., 
June 8 asking that the New York Title & Mortgage Co. and the National 
Surety Co. be reorganized under the new Bankruptcy Act. Pte 
_ The Court is asked to appoint trustees in each case and that the petition- 
ing creditors be permitted to offer plans for reorganization. 

Attorneys representing the petitioners are Kraus, Leman & Parker of 
551 Fifth Ave. f 

The papers state that George S. Van Schaick is now serving as re- 
habilitator under the Supreme Court and that the new law permits unified 
and simplified action with much saving for depositors and creditors. 

Liabilities and assets of the New York Title & Mortgage Co. are placed 
at $68,304,487. Petitioning creditors are Wilbur Burbank, Harry S8. 
Chochran and Josephine Connolly, as trustee, all of N. Y. City. They 
hold certificates totaling $25,250. 

The National Surety Co. liabilities and assets are placed at $47,981,370. 
The company is liable, in addition, for $75,000,000 on its guarantee of 
mortgage bonds, of which $45,000,000 are in default, the papers state. 
The petitioning creditors are the Sun Life Insurance Co. of America, 
holding certificates for $115,000; Louisa Van Wezel, Lewis Van Wezel, 
Randolph Winslow, Anna Zang and Mosses Rotschild, all of Balitmore, 
and holding certificates for $35,500 : : 

The New York ‘‘Times”’ in reporting the foregoing further said: 

No legal papers or copies of the petitions for the reorganization of the 
New York Title & Mortgage Co. and the National Surety Co. under the 
new Federal Bankruptcy Act had been received up to closing time last 
_ ht at the offices of State Superintendent of Insurance George S. Van 

chaick. 

It was stated at the offices that the Bankruptcy Act does not include 
insurance companies and therefore its provisions do not apply to the two 
companies. A careful study will be made of any legal papers served on 
the insurance department in connection with the om to reorganize 
the companies and appearance will be made in the Federal Court in Utica 
in the event such action becomes necessary, it was said. 


Mortgage Decision Void—Court Had No Power to Substitute 
Trustees .— 


The New York Supreme Court has no power to appoint substitute 
trustees to administer certificated mortgages issued by the title and mort- 
gage companies in rehabilitation, according to a decision handed down by 
the Appellate Division of the First Department. The ruling of the or 
pellate Court was the result of an appeal taken by George 8. Van Schaick, 
State Superintendent of Insurance, from a decision of Supreme Court 
Justice Alfred Frankenthaler, in which three trustees were appointed for 
the series F-1 mortgage issue of the New York Title & Mortgage Co. 

In reversing the ruling of the lower court, the Appellate Division pointed 
out that the Schackno Law, by which rehabilitation authority is vested 
in the Superintendent of Insurance, gives exclusive power to the Super- 
intendent of Insurance to administer the guaranteed mortgage certificate 
issues.—V. 138, p. 3281. 


New York Title & Mortgage Corp.—To Vote on Dis- 
solving .— 
The stockholders will vote J Ww 6 on dissolving. 
1 


Virtually its only assets 
are shares in the New York 


tle & Mortgage Co., taken over by the 
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New York Superintendent of Insurance for rehabilitation. Stockholders of 
the mortgage corporation, in the event of dissolution, will receive one share 
of the mortgage company for every share held, Cyril H. Burdett said. 

Mr. Burdett added that the mortgage corporation has no current income 
and will face soon office rent, franchise taxes and like expenses. He points 
out also that through the dissolution the mortgage corporation stockholders 
would have direct voting control over the mortgage company. 


Niagara Hudson Power Corp.—WNew Directors.— 

William L. Hinds, Vice-President of the Crouse-Hinds Co., Syracuse, 
and Harry 8. Lewis, President of the J. P. Lewis Co., Beaver Falls, N. Y., 
have been_ elected directors to succeed Landon K. Thorne and George 
Roberts, New York, who resigned.—V. 138, p. 3100. 


North American Aviation, Inc.—Directorate Reduced 


to Seven Members—New Set-up to Qualify for Air Contracts— 
Three Companies Formed.— 


The Board of directors has been reduced to 7 from 21, the present board 
consisting of 4 members identified with General Motors interests, and 3 
members representing minority interests. General Motors Corp., with its 
affiliate, General Aviation Corp., controls 51% of the stock of the company. 

Present board members representing General Motors are: Ernest R. 
Breech, Chairman; Henry B. duPont, John Thomas Smith, and Henry M. 
Hogan. Members representing minority interests are LaMotte T. Cohu, 
Edward R. Stettinius, and John Hertz. Messrs. Hogan and Hertz are 
additions to the board, the other five having formerly been members. 

Mr. Stettinius, now Vice Chairman of the Finance Committee of United 
States Steel ag IE was formerly a vice-president of General Motors Corp. 
Mr. Hertz was head of the Yellow Truck & Coach Manufacturing Co., 
prior to acquisition of control of the company by General Motors. 

Prior to the reduction the board, with exception of Messrs. Hogan and 
Hertz, consisted of the above, md George N. Armsby, J. Cheever Cowdin, 
Thomas B. Doe, Lindsey Hopkins, Charles F. Kettering, Robert Lehman, 
Nicholas 8. Ludington, Roland L. O'Brian, Richard W. Robbins, D. M. 
Sheaffer, E. E. Thompson, James C. Willson and C. E. Wilson. . 

Several of those directors not re-elected continue to remain on the board 
of Transcontinental Air Transport, Inc., and Transcontinental & Western 
Air, Inc., which was one of the important airlines in the General Motors 
air transport group. 

The General Motors aviation —s. like that of other prominent aviation 
companies, has been altered to enable the company to comply with condi- 
tions laid down by the Government in regard to bidding for airmail contracts. 

Prior to the cancellation of contracts in February, set-up of the three 
operating companies in the General Motors group, with their controlling 
interests, was as follows: 

Eastern Air Transport, Inc., 100% controlled and owned by North 
American Aviation, Inc. 

Western Air Express, Inc., 100% owned by Western Air Express Corp., 
in turn owned 51% by North American Aviation. 

Transcontinental & Western Air, Inc., 5% owned by Pittsburgh Aviation 
Industries, Inc., 47.5% by Western Air express Corp., and 47.5% by 
Transcontinental Air Transport, Inc., the latter being controlled 25% by 
North American Aviation. 

North American Aviation, Inc., is controlled 43% by General Aviation 
Corp. and 8% by General Motors Corp. The latter company stands at 
the peak of the set-up, with 51% ownership of General Aviation Corp. 

Following cancellation of airmail contracts in February, by the Post 
Office Department, conditions were laid down under which no company 
which was represented at the so-called ‘‘collusion conferences’’ of 1930 could 
bid to carry mail. Since all three of the companies in the General Motors 
group had been represented at the conferences, new companies had to be 
organized to allow the group legally to regain the franchises it had controlled 
prior to the cancellation. 

The first step in the process consisted of the creation of three new com- 
panies, wholly-controlled by North American Aviation, Inc. These com- 
panies were: Eastern Air Lines, Inc., to correspond to Eastern Air Trans- 
ng Inc.; TWA, Inc., to correspond to Transcontinental & Western Air, 

ne.; and General Air Lines, to correspond to Western Air Express, Inc. 
— A the three companies formed was a successful bidder for temporary 
contracts. 

Under the plan, assets of Eastern Air Transport, consisting mainly of 
operating equipment, are leased to Eastern Air Lines, which now becomes 
the actual] operator of the airway and holds, in its own name, the mail con- 
tracts for its routes. Eastern Air Lines, as was the case with Eastern Air 
Transport, is 100% owned by North American Aviation, Inc. 

Stocks of the newly-formed General Air Lines, which succeeds Western 
Air Express, Inc. as the actual operator and is now owned 100% by North 
American Aviation, is to be turned over to Western Air Express Corp. 
General Air Lines, Inc. is leasing the assets of Western Air Express, Inc. 

Stock of TWA, Inc., successor as a contract holder to Transcontinental 
& Western Air, Inc., will be turned over to the latter company’s three 
stockholders—Pittsburgh Aviation Industries, Inc., Western Air Express 
Corp. and Transcontinental Air Transport, Inc. Thus, the latter three 
companies, in lieu of owning their epeouve amounts of the operating 
company, will own like amounts of a holding company, which in turn, will 
control the operating company 100%. 

With the exception of Eastern Air Lines, the General Motors airmail 
icture is not substantially changed from its status prior to the cancellation. 
fastern Air Lines, on the rebidding, not oniy regained its Newark-Miami 

run but also branched out to the southeast on the run from Newark to New 
Orleans and also entered Middle Western and southeastern territory by 
obtaining the temporary franchise between Chicago and Jacksonville. The 
company’s new mail contracts generally call for lower payments than prior 
to cancellation, as is the case with the majority of carriers. 

On the transcontinental run, TWA, Inc., currently is taking delivery of 
its new Douglas transports, which are reported to be finding increasing 
favor of the traveling public, due to their high speed, quietness and general 
comfort. The new-type plane is reported to be one of the most efficient 
yet produced for passenger operation from the viewpoint of operating costs 
and payload.—V. 138, p. 3282. 


North American Gas & Electric Co. (& Subs.).—Earns. 
Calendar Years— 1932. 


Operating revenues $1,946,784 
6,104 


1933. 
$1,874,608 
Other income (net) 3,é1 


1931. 1930. 
$2,143,332 $1,760,376 
Dr 12,427 20,237 





$1,952,888 
988,378 
33,749 

Dr 4,967 
$993,292 


$2,130,905 
1,103,751 
95,286 

Dr 2,321 
$1,120,119 


$1,780,613 
1,032,739 
101,994 
11,656 
$861,525 


$1,870,891 
Op. & maint. exps., incl. 
taxes (other thanFed.) 1,045,864 
b Net earns. of engineer. 
& management subs_- 11,437 
Other income of holding 
company (net) Dr .5,926 
$830,536 





Total income 
Int. & div. charges o 
subs. pay. to public: 
Int. on funded & un- 
funded debt (net) __ 
Divs. on pref. stocks: 
Divs. currently paid 
Cum. divs. undecl’d 
and not paid___-__- 
Realized loss on Cana- 
dian exchange_____.- 
Int. charges on funded & 
unfunded debt of co. 
Prov. for loss on Cana- 

dian exchange 


553 ,828 
1,994 
75,726 
13,279 
211,400 


559,806 
76,534 


562,691 
72,992 


364,963 


210,100 
3,891 
$126,310 
32,146 
134,090 


203,110 
4,325 
$276,998 
27 ,494 


114/422 
14,440 





Consol. net income- - - loss$25 ,693 


$269 097 
Amortization 39,75: 
128,132 


21,983 
Depreciation per books-_ 
Federal income tax 

Special] reserves, sub.cos. 





Balance def$202,281 def$47,725 $120,641 $158,871 
Divs. on stocks of co_.- a 17,312 107 ,590 149,260 

a Dividends on the cumulative preferred stock $6 series of North Ameri- 
can Gas & Electric Co. have not been paid or accrued from Nov. 1 1932 to 
Dec. 31 1933. Dividends on the class A cumulative $1.60 series stock of 
North American Gas & Electric Co. are in arrears to the extent of $3.10 
per share to Nov. 1 1933 and have not been accrued. b After deducting 
inter-company revenues as follows; 1933, $224; 1932, $2,343; 1931, 
$13,657; 1930, $7,340.—V. 136, p. 3722. 
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North American Co.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
July 2 of 83,925 additional shares (no par) common stock, on official 
notice of issuance as a stock dividend, making a total of 8,518,334 shares 
applied for. 

Income Statement (Parent Company Only) . 

12 Monthe = oy ee 31— 193- 

rest receiv SCCTUOG . 2 - 2 no ew ew ee ene ee-e Je 
Dividends ta iain SESGHR EMR aE eI oe mw 16,202,405 *11,360,531 
eee RRS TRS = De ae re 581,000 536 ,000 


RET di na ee eee: AS En $11,764 637 $13,777,463 


934. 1933. 
$981,232 $1,880,932 


ee TT ne ee eee 605,789 687 ,206 
interest Ee 1,250,000 1,250,000 
Other interest paid & accrued.........--------- - 290 195,505 
Amortization of discount & expense on debentures 56,038 56 038 
Balance for dividends & surplus__----.------- $9,852,519 $11,588,713 
*Includes $125,080 stock dividends received from non-subsidiary 


companies taken up at amount not in excess of charge in respect thereof 
to surplus of issuing company. 


Balance Sheet March 31 (Pareni Company Only). 








1934. 1933. 1934. 1933. 
Assets— $ Liabilities — $s bs 

Stocks & bonds 6% pref. stock. 30,333,900 30,333,900 

(see note(_... 185,259,855 184,418,949| x Common stock 83,106,190 76,841,700 

Loans & advs.: eS 407 ,440 342,180 
To sub. cos_. 27,260,448 23,873,408| Div. payable in 

To others__.. 2,092,317 2,152,858 common stock 830,977 1,536,730 
Accts. receiv.: 5% debs. due 

from sub. & Feb. 1 1961__. 25,000,000 25,000,000 
affil. cos_-_- 797,736 741,171] Depos. of sub. & 
From others- 23,181 19,780 afff_l. cos. for 

a bond interest. 1,044,363 1,045,585 

TOs senace $820,917 $760,951 | Due to sub. cos-_ 91,687 66,190 

Cec inecka _. 2,963,155 3,196,982) Accts. payable- 49,539 54,750 
Short-term invs. 5,697,581 = -.-.-- Divs.pay .in cash 
0.8, Gov. 0. awcee 2,500,137 on pref. & com 

Disc. & exps. on ee 1,493,873 455,008 

debentures... 1,503,703 1,559,742} Accr.int.on debs 208 ,333 208 ,333 

Office furn. & Accrued taxes__ i. 8€=—6§énanae 

misc. property 1 1| Divs. unclaimed 24,122 25,254 

Res. for conting. 41,438,269 42,475,157 

Other reserves_. 1,001,440 902,584 

Undivided prof. 40,480,875 39,175,654 

TWO a caduex 225,597,979 218,463,030 es ak i tee 225,597,979 218,463,030 





x Represented by 8,351,363 shares in 1934 and 7,718,388 shares in 1933. 

Note.—Provision made in reserve for contingencies is more than adequate 
to reduce investments in stocks of Pacific Gas & Electric Co., Detroit 
Edison Co. and North American Light & Power Co. to values not in excess 
of asset value, as shown by the balance sheets of the respective companies 
at March 31 1934, and all other investments (excepting stocks of sub- 
sidiary companies which are taken at cost) to market values where ob- 
tainable, or to estimated fair values where market values are not obtainable. 
—V. 138, p. 3612. 


North American Rayon Corp.—WNew Directors, etc.— 

Prof. I. P. De Vooys, of the Algemeene Kunstzijde Unie and Dr. E. C. 
Strauss, President of the Associated Rayon Corp., were recently elected 
directors, succeeding Carl Benrath and Dr. Fritz Bluethgen. All other 
directors were re-elected, as follows: Dr. Eduard Boos, Beveridge C. 
Dunlop, Vice-President; F Fentener van Vlissingen, President of 
American Enka Corp.; 8. R. Fuller, Jr., President, of both American 
Bemberg Corp., and North American Rayon ore; Monroe C. Gutman, 
Dr. Conrad Herrmann, Gerrit Kreyenbroek, D. itt Millhauser, Alfred 
Schoenlicht, Eustace Seligman, H. W. Springorum, Secretary and Treas- 
urer, and Dr. Willy Springorum. 

At a meeting of the board of directors held on June 13 the regular quar- 
terly dividend of 75 cents per share was declared upon the outstanding 
$50 par value prior pref. stock, payable July 1 to holders of record June 25. 

The usual quarterly dividend of $1.75 per share also was declared upon 
the still outstanding $100 par value 7 % pref. stock, payable July 1 to holders 
of record June 25.—V. 138, p. 3612. 


Northern New York Utilities, Inc.—Tenders.— 

E. H. Rollins & Sons, Inc., 44 Wall St., N. Y. City, will until 10.30 a.m. 
on June 25 receive bids for the sale to it of 1st lien & ref. mtge. 6% gold 
bonds, series C, to an amount sufficient to absorb $37,685 at prices not 
exceeding 104% and int.—V. 138, p. 3785, 3282; V. 137, p. 4014. 


Northern States Power Co. (Del.).—25-Cent Class A 
Common Dividend.— 


The directors on June 13 declared a dividend of 25 cents per share on the 
class A common stock, par $100, for the quarter ended June 30 1934, 
payable Aug. 1 to holders of record June 30. A similar payment was made 
on this issue on May 1 last. During 1933, the company distributed the 
following dividends; $1.50 per share on Feb. 1 and $1 each on May 1, 
Aug. land Nov.1. Nodistribution was made on the class A common stock 
in February of the current year. 


Consolidated Income Account. 
Period End. Apr. 30—_ 1934—4 Mos.—1933. 1934—12 Mos.—1933. 











Gross earnings - - - - - - - . $10,997,043 $10,639,249 $31,307,049 $31,438,086 
Oper. exps., maintenance 
ee 5,891,622 5,267,842 16,948,606 16,142,704 
Net earnings ___----- $5,105,420 $5,371,407 $14,358,444 $15,295,382 
Other income- ---.------ 37,999 30,182 114,501 91,239 
Net earnings, includ- 
ing other income-_- $5,143,419 $5,401,589 14,472,944 $15,386,622 
Interest charges (net)._._- 1,937,735 1,938,234 5,810,153 5,768,119 
Amortization of debt dis- 
count and expense - - - 68,651 68,857 206 ,365 188,857 
Minority int. in net in- 
come of subsidiary co- 8,829 8,412 26,686 25,237 
Appropriation for retire- 
ment reserve - - .----- 883 ,333 883,333 2,900,000 2,900,000 








Net income. ---.---.- $2,244,870 $2,502,753 $5,529,740 $6,504,409 

Note.—No provision has been made in the foregoing statement for taxes 
imposed under the terms of the North Dakota gross receipts tax law enacted 
in 1933, which, in the opinion of counsel for the company, is unconstitu- 
tional. The taxes so imposed are estimated to be approximately $60,000 
for the calendar year 1933 and $80,000 for the calendar year 1934. 
temporary injunction has 
taxes.—V. 138, p. 3956. 


Northern States Power Co. (Minn.) (& Subs.).—Earns. 


12 Mos. Ended March 31— 1934. 1933. 
RR SATIN Cn naa ccc gaes cncesccasu sens $27 335,523 $27,735,914 
Oper. expenses, maint. and taxes_.-...---.----- 15,174,270 14,702,991 


eo oc See Chh mawaw ie & cia ams $12,161,255 y ‘ 
SSS ALTREC LE A Aa ¢ 53 $13.9 32,923 


< 


n issued restraining the assessment of these 








1,391,142 ,983,721 

Net earnings including other income___________ $13,552,395 $14 ’ 
aaa) .......................-7 4,937 260 . 48907448 
Amortization of debt discount and expense______ 3,097 183/313 
Appropriation for retirement reserve_._.....____ 2,652,209 2,866,726 
Die yn ol i lia. 2 lll $5,769,829 $6,676,157 


Note.—No provision has been made in the foregoing statemen 
imposed under the terms of the North Dakota Gross Receipts ‘Tux tee 
enacted in 1933, which, in the opinion of counsel for the company, is un- 
constitutional. The taxes so im are estimated to be approximately 


posed 
$60,000 for the calendar year 1933 and $80,000 for the calendar year 1934 
_vencton has been issued restraining the assessment of these 
, Pp. ° 


A temporar 
taxes.—-V. 
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Northwest States Utilities Co.—Income Account.— 


_ 12 Months Ended March 31— 934. 1933. 
Gross income $644 409 $612,452 
365,922 356,226 








Oy LER n scan sinlebianncsnensees $278,487 $256,226 
Ee Oi Ee Gk nk ck cn cicseoconscoe 125,667 142,264 
CORr SO Oe a me nwein 45,252 47 ,908 
Miscellaneous deductions__.___________________-_ 2,480 2,213 

Fa TEER RGR NO i ey ES x$105,087 $63 ,840 


x Before retirement expens i , and miscellaneous 
deductions of $0 DOr pense and depletion of $80,652, an ellan 


Consolidated Balance Sheet March 31 1934. 


Assets— Liabtlities— 
Fixed capital—less reserves. __$5,788.512|x Capital stock... ..--.-.-- $3,586,125 
OME: ctnatodciucehaama. 97,907 | Long term debt__...-------- 1,219,200 
Accts. receivable, less reserve. 96.333 Notes payable__-.-----_---- 511,937 
Merchandise and supplies_... 77,216] Accounts payable___-------- 28,999 
Other current assets.________ 34,862 | Consumers’ deposits ___-_---- 22,318 
Investments in and due from Miscell. current liabilities - - - - 1,248 

associated companies. _____ 125,227 | Due to Minn. North. Pow. Co. 804,224 
Miscellaneous assets_._______ 4,556 | Accrued liabilities. .......--- 105,744 
Unamortized debt disct. &exp. 40,744) Reserves_.________.-------- 36,874 
Miscellaneous suspense_____. PP os asdscnccastecsenee 139,546 
Discount and expense on capi- 

eae ae 161,043 

TUNE cn Secs cae eee a eee ee $6,456,220 





x Capital stock represented by: 21,973 shares 6% cum. pref. (par $100); 
199,824 shares common (no par) valued at $1,076,980; minority interest 
in subsidiary, $291,948; payment received on stock subscriptions, $19,897; 
total, as above, $3,586,125.—V. 132, p. 4763. 


North West Utilities Co. (& Subs.).—EZarnings.— 











3 Months Ended March 31— 1934. x1933. 
he ee a betkwreticens x uucoeeceescee $2,827,413 $2,861,512 
Total operating expenses and taxes__.___________. $1,898,019 $1,830,289 

Net earnings from operations_________________ 929,394 1,031,223 
FUR SD OD eae chin aed nw ase on wes ccm u 18,389 14,009 

Net earnings available for interest____________ 47, {0452 
I te eens 8 5 O50 - 633389 
SO Oe ec ieee tem ws ca'nocncd won 4 : 
Interest charged to construction________________ Cri rig 
Amortization of debt discount and expense-_____- 47,061 47 ,736 
Dividends on preferred stocks of subsidiary com- 

panies held by the public: 

FO I hdueiiebwaeuednacccincecee 164,245 300,167 

PF ee bh sda Gab kbc siwc an nwwncenn 553 108,542 

Loss before providing for cum. unpaid divs. 

on prior lien and preferred stocks of the North 
WE WIN Sh vc cdldbimticcwenccacsocone $140,494 $55 ,696 


x Adjustments, including increased provision for depreciation, made 
subsequent to March 31 1933, but applicable to the period beginning Jan. 1 
1933 have been given effect to in this column. y Cumulative dividends on 
preferred stocks of subsidiary companies suspended in the three months 
ended March 31 1934 are detailed below: Northwestern Public Service Co., 
se ae Wisconsin Power & Light Co., $209,329; total, $244,553.—V. 138, 


Northwestern Electric Co.—Annual Report.— 
19 








Calendar Years— 33. 1932 
PD, SEINE Nae ceGbdncenGendsanceecaue $3,322,485 $3,466,265 
(| ER See eae 511,884 492,194 
Other operating expenses__.._.......___.-__--. 1,675,045 1,611,376 
Rent for leased property..................-.-...- 201,630 198,473 

ES Sy es Eee $933,926 $1,164,222 
ee eden acccwecen eee 1,430 4,968 

Gross corporate income-_-_-__--....-.-.---.---- $935,356 $1,169,190 


Net interest and other deductions______...__.--_ 643,015 644,653 
Property retirement reserve appropriation. _______ 260,000 260,000 


ne ea ee $32,341 $264,537 

Note.—One-half of the regular 7 % first preferred stock dividend was paid 
Jan. 3 1933. Since then no dividends have been paid. As of Dec. 31 1933 
undeclared cumulative dividends on the 7% first preferred stock amounted 
to $7.87 per share and on the 6% preferred stock to $7.50 per share. 


Balance Sheet Dec. 31 1933. 

Assets— | Liabilities— 
Plant, prop., franchises, &c_$27,299,326 7% first preferred stock. -_-_-_- $4,736,100 
SR ea ees 7,419 6% preferred stock... -- 81,900 
Cash in banks—On demand __-_ 52,957 Common stock (100,000 shs.) 10,000,000 





Notes and loans receivable -- 24,697 | First mtge. 6s, 1935___.._.._. 6,896,900 
Accounts receivable— | Notes and loans payable to 
Customers’ & miscellaneous 464,773; Amer. Pow. & Light Co__ 2,939,825 
Affiliated company ------- 4,227| Accounts payable___._.---- 104,930 
Materials and supplies - -- --- 259,550 | Customers’ deposits___._--- 29,392 
ee oo bene 20,012 | Miscell. current liabilities_ —-— 1,012 
Miscellaneous current assets_ 13,147 | Accrued accounts___.-.---- 569,399 
Miscellaneous assets -------- 79,650 | Matured interest__._..._--- 22,803 
Deferred charges. _.....---- 2 BE NOUN. c cccaccandace canon Tee 
| Earned surplus---...--.---- 1,060,443 
We oot) = Skwesnaneeo eeeeIer ns) “ROM. sede ercenocus $28,275,070 


—V. 138, p. 3612. 


Northwestern Utilities, Ltd.—Tenders.— 

The Trusts & Guarantee Co., Ltd., trustee, will until June 15 receive bids 
for the sale to it of 7% 1st mtge. 15-year s. f. gold bonds dated June 1 1923 
to an amount sufficient to exhaust $60,000.—V. 138, p. 2421. 


Novadel-Agene Corp.—/nitial Dividend on New Shares.— 

The directors have declared an initial dividend of 50 cents per share on 
the new no par common stock, payable July 2 to holders of record June 
20. This is equivalent to $1.50 per share on the old no par shares out- 
standing prior to the three-for-one split-up approved by the stockholders 
two months ago. 7 

On April 2 last, the company made a distribution at the latter rate on 
the old stock. This compared with $1.25 per share paid each quarter 
from Jan. 3 1933 to and incl. Jan. 2 1934. An extra of $2 per share was 
also distributed on Jan. 2 last.—V. 138, p. 2936. 


(Charles F.) Noyes Co., Inc —Earnings.— 


Earnings for Year Ended April 30 1934. 


EEE EO hired seid ns icaseednwc weenie 


$152,242 
nn brake cane ees dscns ndesovesucnbbee 4,644 


en een mma ns a a ns eins bia $156,887 
Insurance (excepting life) and other expenses__________------ 7,707 
pO | EER eae Ee ee eye ee 3,979 
Worthless mortgage and stock (acquired in settlement of com- 
missions) - .. --.-------- a == ---- i cs tate ce ae Geni So eee tips gees © 25,003 
Collection of accounts previously written off and other similar 
credits.....-....---------- er err ee eae Cr2,036 
Life insurance expense, depreciation, amortization, taxes and 
rr nas ne ccaakeeeanedamnaingals 57,841 
pee eee ee $64,393 
Unappropriated surplus (as adjusted) before dividends - _ ~~~ -- 33,092 
Total unappropriated surplus before dividends_--_--...----- $97 485 
DR ne ae ina eaedeewad eeqwitocnsddkenboee 59,999 
Unappropriated surplus at April 30 1934__._.__.....------ $37 ,486 
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Balance Sheet April 30 1934. 
Liabilities— 
$119,086 | Accounts payable 
12,255 | Federal taxes accrued—not due 
Divs. pay.—due May 1 1934. 
47,437 | Employees co-operative fund_ 
Commissions due brokers and 
on demand) 42,880 


Accrued interest receivable _ __ 572 

Cash surrender value of life in- 
surance on officer’s life (in- 
Surance carried under charter 
requirement) 

a Notes & accounts receivable 
—other than current 


Assets— 


Surplus appropriated for capi- 
tal expenditures & invest’ts_ 
84,774| Unappropriated surplus 


160,309 
42,729 
c Furniture and fixtures 

Good-will (orig. $2,483,808) __ 

Deferred charges to future op- 





$1,835,735 $1,835,735 
Note.—Funds of owners for whom properties are managed, are segre- 
gated and carried in agency bank accounts. As these are trust funds, the 
== bank and the accountability therefor does not appear in this balance 
sheet. 
a Afterreserves. b Afterreserve for anticipated loss of $16,853. 
accumulated depreciation of $83,834. 
shares.—V. 138, p. 2936. 


Nunn-Bush & Weldon Shoe Co.—314% lst Pref. Div.— 

The directors have declared a dividend of 3% % on account of accumula- 
tions on the 7% cumul. Ist pref. stock, par $100, payable June 30 to holders 
of record June 15. This payment covers ali dividends due on this issue 
up to and incl. the quarter ended Dec. 31 1933. 

On March 31 last, the company also paid a dividend of 34% on account 
of arrearages on the Ist pref. stock.—V. 138, p. 2260. 


Ohio Electric Power Co.—Preferred Dividends.— 

The directors have declared a dividend of 134% on the 7% cum. pref. 
stock, par $100, and a dividend of 14% an the 6% cum. pref. stock, 
par $100, both payable on account of accumulations on July 2 to holders 
of record Jung 20. Like amounts were distributed on the respective stocks 
on Jan. 2 and April 2 last. uarterly payments at the above rates were 
made up to and incl. Jan. 3 1933; no other dividends paid during the balance 
of that year.—V. 138, p. 2260. 


Ohio State Telephone Co.—Bonds Called.— 

There have been called for payment on July 1 next a total of $32,000 
consol. & ref. mtge. s. f. gold bonds, dated July 1 1914, at par and int. 
Payment will be made at the Bankers Trust Co., sinking fund trustee, 16 
Wall St., N. Y. City.—V. 138, p. 3282. 


Oilstocks, Ltd.—20-Cent Dividend.— 

The directors have declared a dividend of 20 cents per share on the com- 
mon stock, par $5, payable July 2 to holders of record June 21. A similar 
distribution was made on Jan. 19 last, as against 10 cents per share on June 
28 1933 and 20 cents per share on Dec. 28 1932.—V. 138, p. 1243. 


Pacific Coast Co.—Protective Committee Asks That Stock 
Be Left with It Until October 1935.— 

_ The stockholders protective committee has asked stockholders to con- 
tinue the deposit of their stock with the committee until Oct. 1 1935. The 
committee points out in a letter that the coal code by reducing hours of 
work to seven hours from eight hours a day and limiting work to five days 
a week with an actual increase in wages has increased the cost of mining 
coal. Yet, because of competition with low-cost hydro-electric power and 
cheap fuel-oil from California, it is difficult to advance price to consumers. 

The committee states that while there is no immediate danger of any 
lack of resources with which to pay bond interest, there is nothing to 
ree © belief that a satisfactory upward trend with resultant net earnings 
is in sight. 

The stockholders who deposited stock have the right on payment of 
35 cents a share and necessary stamp taxes to withdraw their stock, as the 
present agreement expired June 4 1934.—V. 138, p. 3283. 


Pacific Power & Light Co. (& Subs.).—Zarnings.— 
Calendar Years— 1933. 1932. 
Operating revenues $4,137,183 $4,526,649 
Operating expenses, including taxes 2,270,306 2,339,493 


$1,866,876 $2,187,155 
201,629 198,353 
9,008 33,727 
Gross corporate income $2,0 $2,419,236 
Net interest and other deductions 1,< yh} ' 1,341,195 
Property retirement reserve appropriations 692,500 672,500 


$405,540 


ec After 
d Represented by 112,972 no par 





Net revenue from operations 
Rent from leased property 
Other income 





77,514 
08,739 





Balance surplus 
Dividends on 7% preferred stock 395,848 
Dividends on $6 preferred stock 59,922 


Note.—Regular dividends on 7% preferred stock and $6 preferred stock 
have been paid to Jan. 31 1933. The dividends paid May 1 and Aug. 1 
1933 for the quarters ended April 30 1933 and July 31 1933 were at the rate 
of 88 cents and 87 cents, respectively, on the 7% preferred stock, and each 
at the rate of 75 cents a share on the $6 preferred stock. No provision has 

n made in the above statement for undeclared cumulative dividends on 
the 7% preferred stock, amounting to $263,312, and on the $6 preferred 
stock, amounting to $42,340 to Dec. 31 1933. 


Consolidated Balance Sheet Dec. 31 1933. 

Assets— | Liabilities— 
Plant, property, franch., &¢_$41,340,768 | Capital stock 
Investments—Securities __-_- 45,535 | Ist mtge. & prior lien 5s__-. 
Cash in banks—On demand_--_ 118,604 | Notes & loans payable—Am. 
Notes and loans receivable_- 99,110 Pow. & Light Co 
Accounts receivable— Accounts payable 

Customers & miscellaneous 737,521 | Customers’ deposits___..--- 

Affiliated company 50,274; Accrued accounts._-._.---- 
Materials and supplies 341,651  Miscell. current liabilities_-—_ 
Re 13,681 | Matured interest 
Miscellaneous current assets- 16,800 | Consignments—Contra 
Miscellaneous assets 189,343 Sundry credits 
Consigned material—Contra-_ 5,917 | Reserves 
Deferred charges 183,318 | Earned surplus 

! 
$43,142,528! Total $43,142,527 

a Represented by 7% preferred ($100 par), 58,100 shares; $6 preferred 
(no par), 10,585 shares; common (no par), 1,000,000 shares: Inland Power 
& Light Co. (five directors’ qualifying shares).—V. 138, p. 3613. 


Pacific Telephone & Telegraph Co.—Larnings.— 


Period End. Apr. 30— 1934—Month—1933. 1934—4 Mos.—1933. 
Operating revenues $4,378,790 $4,182,645 $17,301,001 $16,676,852 
Uncollectible oper. rev_ 22,840 46,773 92,550 185,373 


$4,229,418 $17,393,551 $16,862,225 
2,808,296 11,640,903 11,545,443 


$1,421,122 $5,452,648 $5,316,782 


a$13,869,273 
20,500,000 


3,945,500 
102,611 
218,182 
976,286 

1,109 
560 


5,917 
2,232 
2,303,984 
1,216,872 





Operating revenues__-_ $4,401,630 
Operating expenses 3,004,040 


Net oper. revenues___ $1,397,590 
Rent from lease of oper. 
property 
Operating taxes 





282 
1,956,373 
$3 360,691 


71 302 
500,339 1,998,784 
$920,854 $3,454,166 


91 
513,776 


Net operating income $883,905 
—V. 138, p. 3283. 


Pacific Southern Investors, Inc.—Accumulated Div.— 

A dividend of 75 cents per share has been declared on account of accumu- 
ations on the $3 cum. pref. stock, no par value, payable July 2 to holders 
of record June 15. This covers the disbursement due Oct. 1 1933. 
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A similar distribution was made on the pref. stock on Jan. 2 and April 2 
last and on Aug. 5, Sept. 1 and Oct. 21933. Accruals, after the July 2 1934 
payment, will amount to $2.25 per share.—V. 138, p. 2937. 


Paramount Publix Corp.—Files Petition to Reorganize 
Under Amended Bankruptcy Act—Stockholders Urged to 
Deposit Stock.— 


Following the amendment of the Bankruptcy Act, and the filling by a 
bondholders’ protective committee in the U. 8. District Court for the South- 
ern District of New York of a petition to bring the corporation within the 
provisions of the new Section 77B of the Act, for the purpose of effectuating 
a reorganization thereunder, the stockholders’ protective committee headed 
by Duncan A. Holmes is urging holders of the common stock to deposit 
their shares with the committee at once. 

The stockholders’ committee is satisfied that under the new Section 77B 
a reorganization of the corporation will require the affirmative consent of a 
majority of the outstanding capital stock, and therefore believes it of the 
utmost importance that the committee be representative of at least a 
majority of the common stock. fines 2 states the committee, ‘‘the 
interests of the stockholders can be more effectively represented in connec- 
tion with the formulation of any plan of reorganization by or in co-operation 
with creditors, or in the event of the promulgation of any plan not in the 
best interests of the stockholders, the committee will be effectively in 
Position to propose its own plan.”’ 

Of the 3,380,121 shares outstanding, the committee already has on deposit 
with it 1,495,000 shares, or in excess of 44% of the outstanding capital stock 
of the corporation. 

Stockholders who have not already deposited their shares with the com- 
mittee are invited to do so promptly with the Commercial National Bank 
& Trust Co. of New York, depositary for the committee, or with one of the 
following sub-depositaries: First National Bank, Chicago; Bank of America 
National Trust & Saving Association, Los Angeles; Whitney National Bank 
of New Orleans, New Orleans, La. Lette 2m] 

The other members of the committee are Barney Balaban, John"P. 
Bickell, Gerald Brooks, Ruloff E. Cutten and Maurice Newton. Richard 
W. Matthews, 20 Pine St., New York, is Secretary for the committee, for 
which Cook, Nathan & Lehman are counsel.—V. 138, p. 3102, 3283. 


Parke, Davis & Co.—Dividend Record Date Corrected.— 


The extra dividend of 10 cents per share and the usual qe rterly dividend 
of 25 cents per share, recently declared on the capital stock, will be payable 
June 30 next to holders of record June 19 (not June 20 as previously reported) 
See also V. 138, p. 3786. 


Peabody Coal Co.—Stockholders to Vote on Plan to Free 
Concern from Old Insull Interests—New Contracts Sought.— 
$534,922 Earned in Year.— 


The stockholders at their annual meeting on June 18 will vote on a series 
of proposals approved by the directors including relinquishment of control 
of the company by a group of utilities formerly controlled by the Insull 
interests but the maintenance of a contractual relationship for the supply 
of coal to these companies. 

Amendments to long-term contracts between the Coal company and the 
utilities were formulated over two years of negotiation, Stuyvesant Pea- 
body, President of the company, says in his annual report: 

‘*While the changes are expected to result in a decrease in revenue to the 
Coal company during the first part of the remainder of the term of the 
contracts, expiring in 1958,"’ he continues, ‘‘the Peabody Coal Co. will be 
able to meet all its obligations, including bond interest and sinking fund. 

In addition to approval of the stockholders, the change requires the con- 
sent of the Illinois Commerce Commission. 

To carry out the determination of the utilities to divest themselves of 
control of the Coal company, the utilties will surrender their holdings 
of class B common shares, amounting to 1,187,380 shares out of 1,844,572 
shares of no-par value outstanding. The 198,865 outstanding class A 
shares of $25 par value are to be exchanged for $49,716 shares of $1,000 par 
value. The control is shared now by the Commonwealth Edison Co., the 
Peoples Gas Light & Coke Co., the Public Service Co. of Northern Illinois 
and the Middle West Utilties Co. through subsidiaries. : - <Q 

The utilities are to be required to take 75% of their coal requirements 
from the company, against 90 to 100% under the old contracts . All the 
contracts will expire on April 30 1958. Peoples Gas Light & Coke is to 
take an annual minimum of 366,000 tons of coal, and the coal company will 
reconvey to the gas company a gas-coal property in Kentucky it formerly 
owned for $97,500 in cash and surrender of 195,881 of class B shares, 8,450 
pref. shares and 27,290 class A common shares of the Peabody company. 

The other utilities will take an annual minimum of 2,634,000 tons of coal 
or pay damages of 25 cents a ton for any deficiency caused by substitution 
of fuel other than coal. They are to surrender 991,499 shares of class B 
stock to the Peabody company. . 

Profit on coal sales reported by the company for the year ended on April 
30 was $2,143,331, against $1,119,617 in the perceding year, and total 
income was $2,429,062, against $1,390,095. Net income after depreciation, 
depletion, charges and minority interest was $534,922, comparing with net 
loss of $417,908 the year before. Giving effect to discount on bonds re- 
tired and miscellaneous surplus adjustments, the profit and loss defjcit 
was reduced from $2,742,150 to $1,666,280.—V. 137, p. 1425. 


Pennsylvania Ohio & Detroit RR.—Listing.— 

The New York Stock Exchange has authorized the listing of $3,943,000 
Ist & ref. mtge. 44% gold bonds, series B, due July 1 1981, on official 
er issuance in exchange for outstanding temporary bonds.—V. 138, 
p. 3957. 


Pennsylvania Power & Light Co. (& Subs.).—Larnings. 


Calendar Years— 1933. 1932. _ 
Operating revenues $33,511,299 $34,451 353 
Operating expenses, including taxes 16,291,763 16,721,950 
Rent for leased property 18,970 18,355 


SS SR eee $17,200,566 $17,711,048 
Other income 122,130 231,800 


Gros earporate income. ........-...-...6-<<. $17 322 ,696 $17,942 cir 


6,267,262 6,315, 

1,727,005 1,743,847 

$9,883 ,287 
2,597 443 


Net interest and other deductions- - ~~ _ 
Property retirement reserve appropriations 


I ee beams wenn $9,328,429 
Dividends on $7 preferred stock 2,597 ,658 
Dividends on $6 preferred stock____.----------- 457 ,848 
Dividends on $5 preferred stock _ - 790 ,860 
Dividends on common stock 4,885,647 

do stock 
Dividends to public on common stock of subsidiary 


Consolidated Balance Sheet Dec. 31 1933. 
Assets— Liabilities— 
Plant, property, franchises, eo Canteal stoek.... ..u.c--u $77,928,256 
&e $216,511,654 | Subsidiaries common 1,125 
Total investments 527,527 | Total long-term debt 131,925,900 
Cash in banks—on demand_ 4,537,247 | Dividends declared 961,636 
Cash in banks—time deposits 4,014,561 | Accounts payable: 
U. 8. Govt., &c. short-term Affiliated companies 
securities 2,498,121 
14,706 | Customers’ deposits 
Accrued accounts----.---.- 
4,149,522 | Miscell. current liabilities —-_ 
6,621 | Miscellaneous liabilities. - 
Reserves—Property retirem. 
Uncollectible accounts. .- 
Inventory adjustment. -- 
Casualty and insurance. 


Accounts receivable’ 
Customers and miscell- -__ 
Affiliated companies 

Materials and supplies 

Prepayments 

Miscell. current assets 

Miscellaneous assets 

Unamort. debt discount and 
expe 4,478,943 | Appropriated surplus 

79,811 | Earned surplus 


96 ,837 
18,508,771 


1,446,641 


87,725 
2,473,758 
$241 ,603,699 $241,603,699 


a Represented by: Preferred ($7) 375,482 shares; $6 preferred 79,670 
aneese: $5 preferred 158,208 shares; common 1,879,095 shares.—V. 138, 





© 


p. 361 


Perseverance Worsted Co., Woonsocket, R. I.—Sale.— 


The two main mill buildings, comprising 58,000 square feel of floor space 
together with the land surrounding them owned by the company, were sol 
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at public auction at a liquidation sale in Woonsocket, R. I., on May 24, 
for $4,600. The property is taxed on a valuation of $36,000. The pur- 
chaser was Joseph O. LeFrancois. The mills, of which J. Ernest Singleton 
of Wallum Lake, was President and Treasurer, have been closed for sev eral 
years, and the machinery sold in odd lots. 


Philadelphia Co. for Guaranteeing Mortgages.— 
Hearing on Reorganization Plan Postponed.— 


Federal Judge William H. Kirkpatrick on June 11 postponed the hearing 
on the reorganization plan until June 18 at the request of City Comptroller 
8. Davis Wilson, counsel for minority bondholders, who are opposing the 
plan which was submitted May 8, last, by the company’s receivers in equity. 

Mr. Wilson told the court his committee was working on a modified plan 
which he hoped would be ready by June 18. Walter Biddle Saul, attorney 
for the receivers, consented to the postponement saying that it was the desire 
of the receivers that a plan satisfactory to as many as possible be adopted. 
Several persons in the group in court voiced strong objection to the present 
lan and asked the court that they be allowed to present their views at the 

earing. Judge Kirkpatrick said this would be done and urged everyone 
to try to be ready by June 18. ; ; 

The National Investors Reform Protective Committee with offices at 
262 So. 2ist St., Philadelphia of which O. B. Lansinger is Chairman, has 
filed a petition as opposed to the general plan.—V. 135, p. 3450. 


Philadelphia Rapid Transit Co.—To Default Rental— 
Receivership Asked.— 

The company has informed underlying companies in the P. R. T. System 
that it will be unable to meet any part of the underlier rentals due June 30. 
A letter from the company so informing Union Traction Co., from whom 
the P. R. T. leases its traction properties, has already been sent. Officials 
of Union Traction Co., when questioned about the default, admitted 
they had received a letter from the P. R. T. concerning the June 30 rentals, 
but refused to divulge its contents. Rentals totaling approximately 
$1,900,000 fall due June 28, 29 and 30. - 

A further difficulty is that the temporary reduction of 50% in the rental 
due the Union Traction Co., resuffng in a saving of $900,000 annually, 
expired with the Dec. 30 payment, so that the P. R. T. faces payment 
of the full amount due Union Traction of June 30, or $900,000. 

A petition requesting the appointment of three receivers for the com- 
pany was filed in Common Pleas Court No. 1 in Philadelphia June 13 by 
City Comptroller 8. Davis Wilson. The petition declared ‘‘the company 
is clearly insolvent and cannot meet its obligations.”’ 

The pares asks that the Court put complete control of the company 


in the hands of the receivers for the protection of employees and stock- 
holders.—V. 138, p. 3450. 


Philadelphia Traction Co.—50-Cent Dividend.— _ 

The directors have declared a dividend of 50 cents per share (if such 
rental be so received), payable June 18 to holders of record June 14. 
similar dividend was paid on May 10 last.—V. 138, Dp. 3285. 

Philippine Ry.—£arnings.— 


Period End. Mar. 31— 1934—Month—1933. 1934—12 Mos.—1933. 








Gross oper. revenue-_-_-__ $67,777 $67 346 $593,799 $569 639 
Oper. “ae and taxes 35,795 36,932 397 ,283 422,274 
Int. on funded debt--_-- 28,49 28,496 341,960 341,960 
Net income____-.__. $3 ,484 $1,917 def$145,444 def$194,594 
Inc. approp. for invest. 
in physical property... - <.<ecs «<<«--- 53 ,063 2,524 
CC a ees $3,484 $1,917 def$198,508 def$197,119 
—V. 138, p. 3285. 


Photo Engravers & Electrotypers, Ltd.—To Resume 
Dividend Payments.— 


At the annual meeting held in May, the stockholders were informed that 
dividend payments would be resumed on Sept. 1 next on the no par value 
common stock by the distribution on that date of 50 cents per share. Similar 
disbursements, it is proposed, will be made each six months thereafter, 
thus indicating a basis for the stock of $1 per share per annum. 

Quarterly dividends of 50 cents per share were made on the common 
stock up to and incl. June 1 1932; none since.—V. 137, p. 2285. 


Pierce Oil Corp.—Earnings.— 








3 Mos. End. Mar.31— 1934. 1933. 1932. 1931. 
rr ee es = (li ww $110,342 
Interest received_-_-_-_-_-- $75 $17 $54 387 

Total income_______- $75 $17 $54 $110,729 

Sh ass onan es E>  Geucce  csmasen ~  ..wmmwraien 

x Net loss for period... Ee 


x As to $1,178 this 1tem represents over-payment of expenses by Pierce 
Petroleum Corp. for the year 1933, and as to the balance it represents 
extraordinary expenses in connection with the tax litigation. All tax 
litigation expenses have been paid by Pierce Petroleum P- and Pierce 
Oil Corp. upon the understanding that their payments shoula be without 
SS to the rights of either company as against the other.—V. 138, 
D. a 


Pierce Petroleum Corp.—Earnings.— 








” 3 Mos. End. Mar.31— 1934. 1933. 1932. 1931. 
Total income_________- $1,178 $413 $1,139 $163 ,597 
Expenses & franchise tax 18,964 16,521 14,280 18,173 
MM ne La co ae 17,786 16,108 13,141 prof$145 ,424 
De oS bes kwecw priest a yectsins . +050 '000 
CS SEC ee $17,786 $16,108 $13,141 $104,576 
Earnings per share on 
¢ 3 shares cap. 
stock (no par) ___.._- Nil Nil Nil $0.06 


—V. 138, p. 3285. ‘ 
Pioneer Gold Mines of British Columbia, Ltd.—Earns. 


Month of— May 1934. April 1934. Mar.1934. Feb. 1934. 
Gross earnings-__-__-_-_ ~~ $258,500 $251,000 $260,000 $230,200 
Profit after expenses, but 

before deprec., deplet. 

GG GARE. Uk nccuans 187,100 183 ,000 190,000 166,200 


—V. 138, p. 3286. 


Pittsburgh & Lake Erie RR.—Earnings.— 

Period End. April30— 1934—Month—1933. 1934—4 Mos.—1933. 
Railway oper. revenues. $1,206,890 $895,242 $4,878,723 $3,492,148 
Railway oper. expenses _ 1 00 das 820,643 4,117,727 3,274,598 
, < o¢ 

















Railway tax accruals _-__ 78,774 ; ’4 
Uncollectible rwy. revs_ 38 3% ne 838 adi: | 
Equip. & joint fac. rentsx 138,690 109,113 584,214 444,456 

Net oper. income... $215,530 $104,904 $976,363 $ 
Miscell. & non-oper.inc.  73'524 53.967 270715 Saag sae 

Gross income. -______- $289 055 $158,871 $1,247,078 56 
Deducts. from gross inc. 111,092 93 ,963 445,591 + 30e oat 

Net income __-_- _-.-- $177 ,963 $64,907 801,487 $205,806 

x Credit balance. 

See also New York Central RR. above.—V. 138, p. 3787. 

Pond Creek Pocahontas Co.—Coal Output.— 

Month of— May 1934. Apr. 1934. May 1933 
Spee imal e 149,099 tons 122.320 tons 159.104 tons 
—V. 138, p. 3958, 3451. 220 tons 150,104 tons 


Porto Rico Telephone Co.—Taz Ruling. — 

e Commissioner of Internal Revenue has agreed that i 

and dividends on stock of this company are to be regarded, ny reiting 

- seems sree, Sourean — the pee 7 States during the year 1934’ 
ch income, when receiv y a non-resident alien i j i 

States income tax during the year 1934. wees Cunaey 0S uae 
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The following is taken from a letter received by the company from the 
Commissioner's office under date of May 21 1934: 

“Since it has been shown to the satisfaction of the Commissioner that 
less than 20% of your gross income for the three-year period ended Dec. 31 
1933 was derived from sources within the United States, you have satisfied 
the requirements of Section 119(a) (1) (B) and (2) (a) of the Revenue Act 
of 1934 for the year 1934. Accordingly, the interest on your bonds and 
dividends on your stock paid during 1934 to non-resident aliens are to be 
regarded by them as income from sources without the United States. Con- 
sequently you are not required to withhold tax from interest payments 
made on your bonds during 1934 to non-resident aliens.” —V. 137, Dp. 2103. 


Portland Gas & Coke Co.— Annual Report.— 











Calendar Years— 1933. 1932. 1931. 1930. 
Operating revenues_____ $3,332,941 $3,777,277 $4,164,495 $4,481,629 
Ee S5SP 503 ,287 499 466 63,123 467 ,83 
Other operating expenses 1,687,824 1,836,091 2,194,584 2,416,751 

Net revs.from oper___ $1,141,830 $1,441,720 $1,506,788 $1,597,040 
Other income. _._...___ 8, 16,286 23,192 23,135 

Gross corporate inc___ $1,150,611 $1,458,006 $1,529,980 $1,620,175 

Net int. & other deduc 535,776 556,474 561,282 560,977 
Property retire. reserve 

appropriations —_—. __-_- 250,000 250,000 150,000 200 ,000 

ne eee, eh $364,835 $651,532 $818,698 $859,198 
Preferred dividends_-_-__ 322,523 428,218 411,219 380,591 

Note.—Regular dividends on both 7% pref. stock and 6% prf. stock, 


were paid in full only to April 30 1933. The dividends paid Aug. 1 1933, 
Nov. 1 1933, and Feb. 1 1934, were at one-half the regular rate. At 
Feb. 1 1934, total deferred dividends amounted to $2.63 per share on the 
7% pref. stock and $2.25 per share on the 6% pref. stock. 


Balance Sheet Dec. 31 1933. 


Assels— Liabilities— 
Plant, prop., franch., &c____$23,758,862 | 7% pref. stock_..........-- $5,458,000 
Investemnts—securities_____ 503 | 6% pref. stock. ............ 871,200 
Cash in banks—on demand_. 286,587 Common (330,000 shs. no par) 6,000,000 
U. 8. Liberty bonds (market Long-term debt.....------- 10,045,000 
value $101,375)—at cost__ 103,718 Current liabilities_......... 708,763 
Notes & loans receivable_-___- 45,482 Matured & accrued interest -- 236,165 
Accts. receivable’ Customers Consignments (contra) ------ 2,347 
and miscellaneous - ._.._ 709,028 Sundry credits.._....---:-- 115 
Affiliated company. ____._ 3,759 | Total reserves_........---- 1,761,105 
Materials and supplies______ 176,669 | Earned surplus_........---- 595,713 
i 18,706 
Miscellaneous current assets_ 9,427 
Miscellaneous assets _-____- 297 ,883 
Consigned material (contra). 2,347 
Deferred charges_-.--......- 265,433 
5 A ee SET | BUGRsasckccaccnccunwate $25,678,407 


—V. 138, p. 3615. 


Postal Telegraph-Cable Co.—Earnings.— 


{Incl. Land Lines Only] 
Period End. April30— 1934—Month—1933 


1934—4 Mos.—1933 
Tel. & cable oper. rev__ 61.768 oe $1,063.03 


$7,104,511 $6,454,142 

















pO Pa ee ae ,845 3,650 374,664 356,074 
All other maintenance- 228 ,265 206 ,744 945,231 840,296 
Conducting operations._. 1,275,375 1,196,349 5,148,444 4,946,544 
Gen. & miscell. expenses 91,991 56,912 97,750 244,026 
Total tel. & cable opera- 
ting expenses _____-_- 1,687,476 1,543,655 6,766,089 6,386,939 
Net tel. & cable oper. 

FOVenues.......... $76,509 $118,627 $338,421 $67 ,203 
Uncollectible oper. rev_-_ 20,500 20 ,000 4,250 0,000 
Taxes assignable to oper. 41,667 45,500 166 ,667 182,000 

Operating income _-__ $14,343 $53,127 $97,505 def$184,797 
Non-operating income--_ 2,291 2,972 6,344 10,767 
Gross income__-___.-- $16,634 $56,099 $103,849 def$174,035 
Deduc. from gross inc. . 221,894 216,129 871,349 866,491 
Net deficit. ......... $205,260 $160,030 $767,500 $1,040,526 


—V. 138, p. 3452. 
Postal Telegraph & Cable Corp. (& Subs.).—Earnings. 





3 Mos. End.Mar.31— — 1934. 1933. 1932. 1931. 
pO REN ES Ee $7,234,763 $6,230,668 $7,627,117 $8,864,166 
Oper., gen. exp., taxes 

and depreciation -_-_-_ 6,705,057 6,309,696 7,199,284 8,509,653 
Gen. int. and charges of ca 

associated companies_ 68,500 76,735 7,207 6,625 
Int. on coll, trust 5s_-_-- 637 ,917 611,070 617 ,057 633 ,378 

Wat. (OM. ckesbecuse $176,710 $766,832 $196,432 $285,490 


During the quarter ended March 31 1934 the special foreign exchange 
reserve, which was set up in 1933 from the appreciation in the U.S. dollar 
value of net current assets in foreign currencies, was increased from $281,566 
to $310,522.—V. 138, p. 3286. 


Potomac Edison Co. (& Subs.).—IJncome Statement.— 











Calendar Years— 1933. 1932. 
Ce ea skh anncoscnsescaneke $4,876,759 $4,706,300 

ee en wecnseuécnebie 27 ,926 39,130 

on. eben dace nda ceecoe& $4,904,685 $4,745,430 
i gS eee er 1,826,965 1,866,366 
DI ona oot oc cukbaGadhweecccccdamins 417,87 467,181 

ES eee ee 430 ,297 353,179 
Reserved for renewals and retirements___.._._-- 430,810 265,189 

RS ee wenmababnecesecccens $1,798,737 $1,793,514 
ee ee eee 824,619 824,620 
pe Re BES ee 10,016 051 
Amortization of discount and expense-------_-_- 62,535 58,801 
Preferred dividends of subsidiary-----.-.-.----- 13,068 13,068 
Miisoeanenus Gemucueus........--+.-.---...<- 26,005 26,391 

pS ee ea ee er $862,492 $852,083 
* Provision for Fed. income taxes incl. in above__ 73,642 


—V. 138, p. 2760. 
Pullman Co.—Earnings.— 


Period End. Apr.30— 1934—Month—1933. 1934—4 Mos.—1933. 
Sleeping Car Operations— 


Berth revenue- -------- $3,162,733 $2,271,837 $12,856,212 $9,551,791 
346,709 287,591 ‘ j 

















Seat revenue. _....--.--. ° 1,403 ,049 1,166,784 
Charter of cars....----- 55,780 44,288 228 ,263 226,491 
Miscellaneous revenue- - ,680 141 4,563 163 
Car mileage revenue- --- 141,991 186,279 592,548 706,091 
Contract revenue—Dr--- 221,010 def89,956 749,362 135,891 
Total revenues____--- $3,487,884 $2,880,094 $14,335,274 $11,515,431 
Mains. OF GO0E. oa -0secn 1,700,329 1,638,965 6,868 ,033 6,243,131 
All other mainetance- -- 38, 4,500 142,491 137,519 
Conducting car oper’ns. 1,457,637 1,289,496 5,698,046 5,234,985 
General expenses - ------ 233,149 225,917 919,240 885,093 
Total expenses------- $3,429,644 $3,188,880 $13,627,811 $12,500,729 
Net revenue_-_-_------ $58,239 def$308,785 $707,463 def$985,297 
Auziliary Operations— 
Totalrevenues_...----- 114,385 60,936 454,769 250,011 
Total expenses. ..-.---- 109,765 68 ,606 429,780 268,809 
Net revenue_-_-.-.----- $4,620 def$7,669 $24,988 def$18,798 
Total net revenue---_- $62,859 def$316,454 $732,452def$1 ,004,095 
Taxes accrued... ..--- 157,949 135,528 590,669 584,107 





Operating income.... def$95,089 def$451,983 


$141 ,782df$1 ,588 .203 
—V. 138, p. 3958. 
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Public Utilities Consolidated Corp.—Petition Filed.— 

Taking advantage of the new Corporation Reorganization Act, three 
holders of az notes of the corporation have filed suit in the Federal 
Court at Minneapolis to prevent li uidation of the concern, a Foshay 
company which has been in receivership since 1929.—V. 136, p. 2608. 


Quaker City Cold Storage Co.— Trustees Appointed a 
On June 8 1934 the Federal District Court for the Eastern District 


of Pennsylvania, on petition of the company, appointed Horace P. Serrill 
and W. E. Torrey temporary trustees under Section 77-B of the Federal 
Bankruptcy Act. Notice is being sent to all creditors of the company, 


advising them that a hearing will be held on July 2 1934 on the matter of 
making such appointment permanent. 

Holders of undeposited securities who wish to be represented at this 
hearing must be there either in person or by proxy. Holders of deposited 
securities will be represented by the reorganization committee and need 
take no further action in the matter. 

In due course the plan of reorganization will be presented to the Court 
for approval and consummation, pursuant to the provisions of Section 77-B 
of the Bankruptcy Act.—V. 138, p. 3287. 


Radio Corp. of America.—New Marine Radiogram 
Service.— 


A new marine radiogram service, by which persons aboard ship may send 
messages at economical rates to any point in the United States, utilizing 
the United States mail for delivery, was announced on June 13 by Charles 
J. Pannill, Executive Vice-President of the Radiomarine Corp. of America, 
an RCA subsidiary operating in the marine field. 

Mr. Pannill recently returned from a meeting at Rome of the Comite 
International Radio-Maritime at which arrangements were worked out 
with principal marine operating companies of other countries, making the 
new service available on foreign as well as American ships. The service, 
which bears the name ‘‘Sea Letter Telegram’’ and is indicated by the 
letters ‘‘SLT,’’ will go into effect immediately. 

On American ships, the Sea Letter Telegram rate will be $2.50 for 25 
words and 10 cents for each word additional. On foreign ships, the equiva- 
lent cost will be 7.5 gold francs for the 25-word minimum and 30 gold 
centimes for each word more. The 17 marine shore stations of Radiomarine 
Corp. of America located on the Atlantic, Pacific, Guld and Great Lakes 
will be available for this service.—V. 138, p. 3958. ° 


Randall Co.—E£ztra Div. of 50 Cents on Class A_ Stock. 


An extra dividend of 50 cents per share has been declared on the $2 cum. 

, og? class A stock, no par value, payable June 28 to holders of record 

une 25. The last regular quarterly payment of 50 cents per share was 
made on the class A stock on May 1. 

A dividend of 50 cents per share has been declared on the class B stock, 

no par value, payable June 28 to holders of record June 23. On May 1 

last, a distribution of $1 per share was made on this issue.—V. 138, p. 2939. 


Reece Button-Hole Machine Co.—Exztra Distribution.— 
An extra dividend of 10 cents per share has been declared on the capital 
stock, med $10, in addition to the regular quarterly dividend of 20 cents od 
share, both payable July 2 to holders of record June 15. An extra distribu- 
tion of 10 cents per share was also paid on Dec. 27 last.—V. 137, p. 4541. 


Remington Rand Inc. (& Subs.) .—Earnings.— 


Years Ended Mar.31.— _ 1934. 1933. 1932. 1931. 
: | SR Reeiter gee $27,912,501 $22,483,607 $32,247,071 $47,398,576 
ae — ee 1 Ey chgs. 1,264,940 —2,581,030 —3,035,733 1,410,819 
—vV. > 


Republic Investors Fund, Inc.—IJnitial Dividend.— 
The directors have declared an initial dividend of 1 cent a share on the 
common stock, par 25 cents, payable July 1 to holders of record June 20. 
hese shares were issued on March 17 1933 in exchange for the old 
common shares of $5 par value on the basis of 20 new shares for each old 
share.—V. 135, p. 3869. 


Rice-Stix Dry Goods Co., St. Louis.—25-cent Dividend. 

A dividend of 25 cents per share has been declared on the common 
stock, no par value, payable Aug. 1 to holders of record July 15. On Jan.15 
last, the company distributed 75 cents per share, which was the first pay- 
ment made on the common stock since the quarterly dividend of 37 % cents 
per share paid on Nov. 1 1930.—V. 138, p. 515, 161. 


Rossia Insurance Co. of America.—WNo Div. Action.— 

At a meeting of the directors held on June 8, no action was taken in 
respect to a dividend on the capital stock, par $5. Thenext meeting of the 
board is scheduled to be held early in September. 

On April 1 last, the company paid a dividend of 20 cents per share, which 
was the first disbursement on the stock since Oct. 1 1931. (see V. 138, 
p. 2097).—V. 138, p. 3788. 


Royal Dutch Co.—Earnings.— 
Earnings for Calendar Years (In Florins). 























1933. 1932. 1931. 1930. 
RN ic! Sot ele ee 35,343,085 35,139,620 32,331,059 92,069,548 
Expenses, taxes, &c_-_) f 247 ,247 302,657 1,233,133 
Service of 4% dollar de-; 4 

benture loan _-_-__---- J 1,262,312( 1,000,000 1,000,000 ~~ ------ 
Difference in exchange_ 599,835 1,583 ,051 Sts: seems 
Contractual obligations _ \ f ee eee 
Int. on dollar deb. loan_} 2,934,632| 3,978,750 .-----  ..--- 

Se ee 30,546,306 28,303,692 27,916,648 90,836,415 
Divs. on pf. shs. (4%) -- 60,000 60,000 60,000 ,000 
EE EC, A a ee pe 762,612 
Ordinary shares (6%)-- 30,217,440 30,217,440 30,217,440 30,217,440 

CO EE 268 ,866 def1 ,973 ,748 def2,360,792 59,796,363 
Avail. for ordinary div.: 

eg ee eee eo 55,610,617 

6% on ord. as above_- 30,217,440 30,217,440 30,217,440 30,217,440 
Brought forward __----- 278,605 2,252,353 4,613,145 2,219,313 
es POD. 8 temens | Sawnae /channee 2,181,855 

, | Sea 30,764,911 30,496,045 32,469,793 90,229,225 
Amt. of ordinary div... 30,217,440 30,217,440 30,217,440 85,616,080 
Rate per cent_____. -- (6%) (6%) (6%) (17%) 

Carried forward _---- 547 471 278,605 2,252,353 4,613,145 

Balance Sheet as at Dec. 31 (In Florins). 

Assets— 1933. 1932. 1931. 
Unissued share capital__._--_-- 494,876,000 491,876,000 494,876,000 
Share holdings, less reserve_._.. 393,696,337 312,094,100 312,094,100 
“Ly shark RR tes Capa 96,417 407 ,861 240,4 
Reeth GMMEBeccwccase - aeneeget 2,489,375 26,728,447 
DE... pb eotebdpocncikwe 91,351,856 18,244,501 301, 
Claims on undertakings----__- 193,426,538 347,589,325 344,646,091 
- Pe a eae ae 605, 4,10 58,157 
Debtors for dividends-___----- 27 379,385 24,230,008 23,146,037 

NS cawikuwenewamnacnas 1,201,431,817 1,200,635,278 1,202,090,732 
Liabilities— 
ES See 998,500,000 998,500,000 998,500,000 
Preference shares_--.--------- 1,500 ,000 1,500 ,000 1,500,000 
eee 67 ,184 117,520 266,448 
4% debenture loan_.___------ 100,000,000 100,000,000 100,000,000 
5% debenture loan_--.------- 7,905 11,649 103 ,599 
Interest, new account_-__..---- 313,614 881,605 937 ,163 
Unclaimed dividends_------.-- \ 1,824,318 1,540,801 1,814,988 
Unclaimed divs. on priority shs. | 5,094 11,178 
Due to creditors -_ ------------ 27 ,873 156,550 61,5 
Undistributed dividends------ 78,605 2,252,353 4,613,145 
SL ES 2 A eee 68 366,012 67 366,011 66,366,011 
Peeees BRIONOS......-cscocence 30,546,306 28,303 ,692 27,916,648 
nn... aesencaeubas 1,201,431,817 1,200,635,278 1,202,090,732 
—V. 138, p. 3452. : 
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Richfield Oil Co. of Calif.—Deposit Time Limit Extended 
to June 23 Under Reorganization Plan—Sale Deferred.— 


An extension of the period of time until June 23 within which deposits 
of bonds and claims may be made, under the plan of reorganizing the 
Richfield Oil and Pan American Petroleum companies on the basis of the 
offer of Standard Oil Co. of California, has been announced by the re- 
organization committee. 

he sale of the properties of the Richfield Oil Co. and the Pan American 
Petroleum Co., cannot be held for at least 90 days, according to announce- 
ment made June 11 by Federal Judge William James, who said additional 
features presented by counsel for interested parties regarding sale plans 
necessitated postponement. 

Asserting that mortgaged and unmortgaged assets of the concerns should 
be determined before the sale, counsel for the Cities Service Co., intervenor, 
said these findings were necessary before Cities Service could offer a ‘‘fair 
plan of internal reorganization.’’—V. 138, p. 3788. 


Rustless Iron Corp. of America.—Wins Suit.— 

The Federal Court of Appeals, Fourth Circuit at Asheville, N. C., has 
affirmed a decree of the District Court, Maryland, in a suit of the American 
Stainless Steel Co. and the Electro Metallurgical Co. against the Rustless 
Iron Corp. of America holding that the patents involved are invalid. The 
Rustless company was sued for infringement of patents.—V. 137, p. 1778. 


Rutland RR.—Earnings.— 


Period End. April30— 1934—Month—1933. 1934—4 Mos.—1933. 

















Railway oper. revenues. $271,451 $261,592 $1,072,424 $999,470 
Railway oper. expenses -_ 243 468 238 ,656 1,035,545 959 ,964 
Railway tax accruals_ $18,395 $19,384 $78,442 $79,364 
Uncollect. rwy. revenues  --_-_-.-- 83 1 178 
Equip. & joint fac. rentsx 1,641 11,268 13 ,394 43 ,903 
Net ry. oper. income_ $11,228 $14,736 def$28,187 $3 ,866 
Miscell. & non-oper. inc. 5,267 6,339 21,146 25,490 
Gross income-.------ $16,495 $21,075  def$7,040 $29,356 
Deducts. from gross inc. 35,191 35,436 141,721 142,551 
Net deficit ._......... $18,696 $14,361 $148,762 $113,194 


x Credit balance.—V. 138, p. 3788. 
St. Joseph & Grand Island Ry.—I1st Pref. Dividend.— 


The directors on June 14 declared a dividend of $5 per share on the 
5% non-cum. Ist pref. stock, par $100, for the year 1934, payable June 30 
to holders of record June 29. A similar distribution was made on Dec. 28 
ae — was the first dividend paid on this issue since 1902.—V. 138, 
p. 3789. 


St. Louis-San Francisco Ry.—Abandonment.— 

The I.-S. C. Commission on June 5 issued a certificate permitting the 
company and its trustees to abandon the so-called Bono branch. extendin 
from a connection with its Kansas City-Memphis line at Bono Bran 
Junction southerly to Algoa, approximately 35.6 miles, all in Craighead, 
Poinsett and Jackson counties, Ark. 

The Commission on June 2 issued a certificate permitting the company 
and its trustees to abandon a branch line of railroad extending from Goltra 
to Sligo, 5.4 miles, allin Crawford and Dent counties, Mo. 


New Counsel—Salary of $18,000 Fized.— 

J. W. Jamison has been a inted general counsel for trustees by Federal 
a Faris, succeeding E. T. Miller who has resigned. 

The I.-S. C. Commission has fixed the maximum compensation to be 
paid to Mr. Jamison at $18,000 annually.—V. 138, p. 3960. 

St. Louis-Southwestern Ry. Lines.—Earnings.— 


—First Week of June— Jan. 1to June7 
1934. 933. 1934. 1933. 
$309,300 $266,007 $6,230,938 $5,185,060 








Period— 
Gross earnings... - 
—V. 138, p. 3960. 


Sayers & Scoville Co.—Larger Distribution.— 

A quarterly dividend of $1.50 per share has been declared on the common 
stock, par $100, Lge ny July 2 to holders of record June 20. This com- 
pares with $1 per share paid each quarter from April 1 1933 to and incl. 
April 2 1934.—V. 136, p. 2085. 


Schiff Co.—Larger Number of Stores in Operation.— 
At the end of May the company operated 215 units against 195 at the 
end of May 1933.—V. 138, p. 3960. 


Seton Leather Co.—Earnings.— 





Calendar Years— 1933. 1932. 
I ee a adults wien doe $149,249 $79,654 
pee eg eee ee ee ee eee 84,480 
Administrative, selling and other expenses- ------ 82,395 100,406 
Depreciation on building and equipment-------- 6,936 6,724 
Deductions from income..........-..--------- 15,776 9,679 
I a as as we thw ie den Cr11,924 Cr6 696 
Reserve for Federal income tax._-------------- oe - wsasace 

DE: SI oa bes ccine enka enews eda $47 ,079 loss$114,939 

Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 

Ws, sitsink os Seite te Rough itsae $60,957 $175,124| Accounts payable.... $27,150 $14,829 
Accounts receivable... 87,351 55,545 | Advances against mer- 

Cash surrender value | chandise on consign. 2,284 12,992 
of life ins. policies... 37,020 42,476) Reserve for loss on for. 

Merchandise inventory 464,598 314,417| exchange contracts. ------. 794 

Loans to officers, em- | Res. for Fed. inc. tax. 8,986 --..---. 

ployees & others... 13,205  21,706| y Common stock.-.--. 490,000 494,000 
Sundry investments... 11,822 14,146 Capital surplus..--.-- 2,7 590 
x Capital assets. -_---- 159,080 157,506 | Surplus. ..........-. 302,884 257,715 








ROE citsconawasind $834,034 $780,920! Total...---------- $834,034 $780,920 


x After reserve for depreciation of $193,781 in 1933 and $186,845 in 1932. 
y yp eresonnee by 98,000 shares of no par value in 1933 and 98,800 in 1932. 
—V. 138, p. 699. 


Shanghai Telephone Co.—Taz Ruling.— 

The Commissioner of Internal Revenue has agreed that interest on bonds 
and dividends on stock of this company are to be regarded for tax purposes 
as income from sources without the United States during the year 1934. 
Such income, when received by a non-resident alien, is not subject to 
United States income tax during the year 1934. 

The following is taken from a letter received by the company from the 
Commissioner’s office under date of May 19 1934: 

“By the statement in your letter as to your sources of income for 1933 
and by statements in your letter dated May 10 1933 concerning your income 
for the years 1931 and 1932, it has been shown to the satisfaction of the 
Commissioner that less than 20% of your gross income has n derived 
from sources within the United States for the years 1931, 1932 and 1933. 
Consequently the interest on your bonds and the dividends on your stock 
peta during the year 1934 to non-resident alien individuals is exempt from 

ederal income tax under Section 119 (a) (1) (b) and (a) (2) (a) of the 
Revenue Act of 1934. Therefore, you are not required to withhold any 
tax from the interest on your bonds paid during 1934 to non-resident alien 
ndividuals.’’—V. 136, p. 4268. 


Silverwood’s Dairies, Ltd.—$1 Preferred Dividend.— 


The directors have declared a dividend of $1 per share on the 7% cum. 
pref. stock, par $100, payable in Canadian funds on July 3 to holders 
of record June 18. In the case of non-residents of Canada, a tax of 5% 
will be deducted. 

A distribution of $1 per share was also made in each of the five pre- 
ceding quarters, prior to which regular quarterly dividends of $1.75 per 
share were paid.—V. 138, p. 1930. 


Simmons Co.—May Sales.— 

Period End. May31— 1934—Month—1933. 1934—5 Mos.—1933. 
Sales (excluding subs.)__ $1,889,155 $1,934,520 $7,065,344 $5,569,896 
Sales (including subs.)-_ 2,544,915 2,537,319 10,352,512 7,750,068 
—V. 138, p. 3289, 2427. 
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(W. A.) Sheaffer Pen Co.—Earnings.— 
Operating profit saw gn < oui be wt stance ate < : “A . tet err $284,161 
POON Sind tnckuhbdeeieethNOkctbsasncscencewns eos 30,588 


EEGRIOSS DODGE 6 nn cna gsnsESsoce ne eKsensmnascnscassnersoee® 14,758 





Federal income tax—Estimated...............------------- 3,300 
Wek COs cock Pa ed eee R bd gs btkdscsccvacacesccsce $235,516 
Earned surplus balance March 1 1933--.-.------------------- 1,092,163 
TOE. pcctivccd pine ae RRR Usp ahetnnessscnccccese+ $1,327,679 
Cash dividends on preferred stock_-.--..-------------------- 5,342 


Excess of cost over capital value of common stock acquired 
for treasur 
Provisions for loss on stock subscription notes_---.-.--------- 


Earned surplus balance Feb. 28 1934-_---------.---------- 
Comparative Balance Sheet Feb. 28. 


2,800 
100,000 


$1,219,537 








Assels— 1934, 1933. Liabilities— 1934 1933. 
CRs tice $277,014 $152,292) Notes pay. to bks. " 
U.8. Govt. bond. -...-. 998 formoney bor’d. ------ $395,000 
Notes & accts.rec. 571,839 628,670| Accounts payable. $72,968 53,923 
Mdse. inventories. 482,932 496 ,003 | Acer. taxes & ins-_- 14,699 11,117 
Other assets. ._.-- 825,038 1,050,735| Mdse. credits pay. 

x Land, bidgs.,ma- in merchandise 9,200 ..-.--- 
chin’'y &equip._. 265,626 307 ,828 | Provision for Fed’l s 
Patents, tr.-mks. income tax_---- 16,800 13,500 

and good-will _. 1 1| Divs. declared on 
Deferred charges __ 34,429 70,327| preferred stock. ------ 16,026 

Res’ve for ‘‘Life- 
time”’ products 
guarantee____-- 50,000 50.000 
Preferred stock... 267,200 267,200 
y Common stock... 806,475 807 ,925 
Earned surplus... 1,219,537 1,092,163 
‘SUG ssxanenwe $2,456,879 $2,706,854 TE widdtinkoa $2,456,879 $2,706,854 





x After depreciation allowance of $392,167 in 1934 and $375,066 in 1933. 
y Represented by 165,000 no par shares.—V. 138, p. 516. 


Singer (Sewing Machine) Mfg. Co.—£zira Distribution. 

An extra dividend of 214% has been declared in addition to the usual 
quarter! y dividend of 144% on the outstanding $90,000,000 common stock, 
par $100, both payable June 30 to holders of record June 9. An extra 
distribution of 1% was paid on March 31 last.—V. 138, p. 1930. 


(L. C.) Smith & Corona Typewriters, Inc. (& Subs.) .— 








Calendar Years— 1933. 1932. 1931. 1930. . 
Net earns. from oper_-- $72,694 loss$478 551 loss$701,522 $273 ,956 
Depreciation. ____.__-- 208 ,427 229,253 225,149 202,761 
Pe Pe ccc... caoselee’ -cuekese .<«-sce 32, 
Other income___.._---- Cr20,341 Pe «sstense i =<smnace 
Other deductions --- -- - 176,787 tee sevens  swmeue 
Applic. to minor. stock- 

holders of sub. co..-- = __---- a. {ie 

Net income for year _ _loss$292 ,1781loss$1030703 loss$926 ,672 $39,195 
Previous balance_ -_--- def569 ,807 395,795 1,151,693 


def1 505,534 
Miscellaneous credits _-_-_ 96 ,961 250,995 














gene ree $1,700,751 $1,349,515 $530,877 sr$1,190,888 
RN I S66 ig: i ae || acaiicn 38,500 154,000 
eR a ee tities nln 322,802 
Adjustments. ________- 38,185 156,019 430 318,291 
SR iris ckee wan $1,738,936 $1,505,534 $569,807 sur$395,795 
Consolidated Balance Sheet Dec. 31. 
Assets— 1933. 1932. Liabilities— 1933. 1932. 
ea ae $177,200 $337,446) Notes payable___. $435,770 $335,000 
Value of life insur_ 17,796 24,211] Accts. pay. & accr. 
Accts. & notes rec. 1,386,970 1,020,994 expenses _.._._. 348 ,863 245,121 
Inventories. _____ 1,810,639 1,901,216; Contractual obligs. ____-- 33,145 
Non-current receiv. Res.for red.of Cor. 
& investments__ 198 ,737 238,310 Typew.Co.pf.stk ae. ‘eeeans 
Collec. on assigned Res. for liab. on 
accts. held for coupon books_- 112,800 114,203 
transmittal__.__ i ae Res. for for’n exch. 8: a 
Other accts. rec_ __ ae 86|©=— awe Serial bonds-_-_-___- 7,000 7,500 
Cash in _ closed Funded debt____- 1,084,600 1,168,300 
banks, &c______ SS | ec Mtges. payable___ 4,021 4,239 
Prepaid exp. & de- Deferred income_. = ____-_- 1,721 
ferred charges.. 242,470 302,370] Minority interest. -___-_- 7,904 
y Plants & equip’t_ 2,065,395 2,285,685) Preferred stock.._ 2,200,000 2,200,000 
Good-will, patents, x Common stock... 4,143,025 4,143,025 
, a ie 3,816,838 3,817,445| Capital surplus_ 2,751,216 2,764,644 
Cash with sinking Surp. from reval.of 
fund trustee__-__ 627 356 plants &equip._. 354,043 408 ,767 
| 1,738,936 1,505,534 
RO cecsacn en $9,786,038 $9,928,035 ne $9,786,038 $9,928,035 





x Represented by 161,401 shares of no par value. After reserves for 
depreciation of $3,099,641 in 1933 and $2,850,394 in 1932.—V. 138, p. 3105. 


Smith-Kasson Co., Cincinnati.— Sale of Assets.— 

Common Pleas Court Judge Stanley Struble on June 12 accepted a bid 
from Hahn Department Stores, Inc., of $331,000 for the assets of the 
Smith-Kasson Co., and ordered the sale made at that figure. A 10-year 
Fee* an Se reo hm ay of ny gale Co. was also arranged. 

r the first five years the annual rental was estimated at $65,000 and for 
the next five $70,000.—V. 135, p. 1838. , 


Southern Canada Power Co., Ltd.—Farnings.— 


_ Period Ended May 31— 1934——Month—-1933. 1934——8 Mos.—1933. 
Gross earnings -- - - - ~ - -- $179,978 $167,279 $1,469,207 $1,428,687 
Operating expenses - _-_ 64,674 61,012 521,205 501,253 

Net earnings.______- $115,304 $106,267 $948,002 $927,434 


—V. 138, p. 3454. 


Southern Ry. System.—Earnings.— 
j —First Week of June— Jan.1 to June7 
Period— : ‘ 


; 34. 1933. 1934. 1933. 
Gross earnings (est.)___. $1,888,450 $1,975,594 é J 34,¢ 
ay ie aes 3) 5 $45,814,896 $40,264,395 


Southwestern Light & Power Co.—50-cent Pref. Div.— 
The directors have declared a dividend of 50 cents per share on the $6 
cum. pref. stock, no par value, payable July 2 to holders of record June 15 
Similar distributions were made on this issue on Jan. 2 and A ril 2 last and 


on Oct. 2 1933, compared with 75 cents per share on Jul 
per share in preceding quarters.—V. 138. p. 3455. a * TESS SON eee 


Standard Oil Co. of N. J.—Argentine Ruling—Attroney- 


General Denies Right to Absorb Associated or Competitive 
Companies .— 


win New York ‘‘Times"’ in a special cable from Buenos Aires, June 8, 








sei rr i i tt 
ae. yo is the outgrowth of the National sles a ahi 
Latent BOSS) SOUUOS toa man tee 
i gaverel sulmilarie 90d Sect e ett ee 
Republic Petroleum Co. for 11 ao hanes that it had sold out to the La 
part Sauer aunts investigation showed. ehat the purchase price was 





Chronicle 


June 16 1934 


the Ministry of Justice refused the Challaco company’s petition on the 
ground that its sale violated a Government decree prohibiting an increase 
of Can and absorption of other companies. a 

“The Attorney-General ruled that the Government could not refuse to 
cancel a license if requested to do so, but that the company’s assets must 
be liquidated as provided by the law for the dissolution of corporations and 
in such a manner as not to violate the Government's ruling against purchase 
by the Standard Oil. 

‘“‘The Government's decree prohibiting amalgamations said they appeared 
to be intended to get around the sales tax law by eleminating sales opera- 
tions among the associated companies.’’—V. 138, p. 3962. 


Square D Co. (& Subs.).—Earnings.— 

Years Ended— Dec. 31°33. Dec. 31°32. Dec. 26°31. cDec.27'30. 
Prof. from oper. after 

deduct. cost of goods 

sold, deprec., selling 





& admin. expenses... $135,418 loss$138,230 $149,192 $189,692 
Other income. _......-- 41,968 78,242 41,539 31,206 

Total income- ------- $177,386 loss$59,988 $190,731 $220,899 
IB. nnkn stnsdnion 67,194 71,482 81,556 81,417 
Amort.ofdebtdisc.&exp -...... -.---- 6,598 7,735 
Federal & Stateinc.tax,. $$ ...... LLL. 18,690 20,970 
Proy. for loss on deposit 

closed trust company - ase @=—Ss wasaee =i eee 060UClCé‘C 
Profit applic. to stock of 

subsid. held by public. 1o0ss1,550 loss6 ,984 5,445 17,205 





Combined net profit -- $93 ,026 loss$124,487 
Net prof. of subs. prior 
to date of acq.in 1930, 


after prov. for minor. 


$78,443 $93 ,572 














Ne 39,288 
Net profit of co. and 
all subs., not incl. 
profit of subs. eed 
to date of acquis --- $93 ,026 loss$124,487 $78,443 $54,285 
Previous surplus-_------ 489,103 318,481 415,302 675,853 
Adje appl. to “i - 
Over-prov. for Federal 
es oe = 6d ee 0 weal 21,788 
Less valuation adjusts. & 
EE EES EL” ae Dr18,137 
Additional credits -_-—---.- ON Ge 8. i 
Total surplus-_------ $600,716 $1,242,571 $493 ,745 $733 ,788 
Divs. paid in cash: 
ORG Oecsess 8 sonese sosnns 138,556 212,398 
eee 0lC ice UlC OS 104,759 
Stock dividend of 1,329 
rer, 0 kas 0ClCl Se 0CtC 1,329 
Good-will charged off... ------ 2,194 a64068° #8 sane 
Sundry charges........ ..«.-. fs 0 ; ( i ae 
Consolidated surplus. $600,716 $489,103 $318,481 $415,302 


a As follows: Reduction in stated value of 100,728 shs. of cl. A pref. 
stock from $20 a sh. to $10 a sh., $1,007,280; increase in carrying value 
of investment in Square D Co. of Canada, Ltd., to state new securities 
received in reorganization at the approx. book value thereof, $39,849; 
adj. for cum. pref. stock divs. of Diamond Electrical Mfg. Co., Ltd., 
$869; adj. for sale of capital stock of Square D Co. of Texas to Diamond 
Electrical Mfg. Co., Ltd. $578. b As follows: Carrying value of assets 
written down, $521,274; provision for contingencies, $200,000; provision 
for s ialinventory adjustments, $30,000. 

c laciades operations of Diamond Electrical Mfg. Co., Ltd., Los Angeles, 
and subsidiary prior to the acquisition in 1930 of 85% of the common 
stock of that company by Square D Co. 


Condensed Consolidated Balance Sheet Dec. 31. 








Assels— 1933. 1932. Liabilities— 1933. 1932. 
Cash & ctfs. of dep $333,280 $407,482|Accts. pay., pay- 
Marketable secs_ 15,000 25,090] rolls, &c_.__--- $53,577 $35,199 
a Notes & accts.rec 228,250 181,851} Accr. int., taxes, 
Inventories - - -- ~~ 717,564 685,232 insurance, &c__ 37,849 34,288 
Other assets - - - - - - 277,873 144,472) Accts. pay.(secur.) ------ 9,750 
b Land, bldgs., ma- Est. State & Fed. 
chin’y & equip_. 1,444,001 1,589,986 income taxes- -- 958 6,405 
Real est. not used Mortgage payable 
in operations- -- Sane «|. A Seowew (current) __.-.-- 35,000 42,500 
Good-will_....--- 1 1| Funded debt_-_--- 1,040,000 1,100,000 
PU kc cenicncu 1 1} Res. for conting-- 192,659 205,500 
Deferred charges - - 31,754 40,375| Minority interest- 71,250 72,799 
c Cl. A pref. stock. 1,002,280 1,007,280 
d Cl. B. com. stock 71,664 71,664 
Capital surplus... 300,009 287 ,309 
Earned surplus... 300,708 201,794 
jee $3,105,954 $3,074,489 , ener $3,105,954 $3,074,489 





a After deducting reserve for doubtful accounts of $42,422 in 1933 and 
$47 ,992 in 1932. After deducting reserve for depreciation of $940,423 
in 1933 and $843,595 in 1932. c¢ 100,728 $2.20 class A pref. at stated 
value. d 71,664 shares at stated value.—V. 138, p. 3961. 


Starrett Corp. (& Subs.).—Larnings.— 


Calendar Y ears— 1933. b1932. 1931. a1930._ 
Operating revenue_----- $1,822,508 $2,282,652 $5,286,310 $4,806,853 
Oper. exp. (incl. real 

estate taxes & deprec.) 1,556,635 1,715,625 3,539,862 1,447,018 


Other deduct.(incl. bond 
& mtge. int., amort., 

















Fed.& State tax., &c.) ©372,709 c412,594 c429,783 1,177,561 

Net inc. for the year-__loss$106 ,836 $154,432 $1,316,665 $2,182,275 
Earned surplus Dec. 31- 687 ,490 2,341 ,422 2,166,442 1,016,167 
Net def. of cos. assigned 

or disposed of during E 

; iy onbeldayely Hii oo. CaS B42:Bi4 9 sccusu 82 eee 
Life insurance on officers ------ bo RT 
Profit on bonds purch-- 184,949 eee )6—6—l eens = =6—l 
Miscellaneous credits... ------ Cate abies i ‘seumeeee 
Red. in book value of 

ES ee ee Orne 0 keel eee 
Adj. of disct. on bonds aes 

written off in prior yrs. DEE: a vCasemas  —-cikmecee>  +./cameee 
Restoration to surp. of 

res. & accruals set up 1 

in prior years_------- BGP d. stterk | “wecenx. _ ~\ cee 

Gross surplus-------- $835,704 $12,646,033 $3,483,107 $3,198,442 
Dividends paid......-- | <------ #£#=«-- eee 761,000 1,032,000 
Res. prov. for conting-- ------ 535,993 S65.356 -sectda 
Prior year adjustment-- ------ $0,053 jg ------  ------ 
Res. for doubtfulaccts-- ------ ee  gesecs “Sutsuuaa 
Amort.of disct.on pf.stk  ------ LOIS CG = 8 accocs = ewww 
7 Gs are LJGGnt0  § *°Skesces  BSeeee 
Red. in book val. of land 

of Wall & Hanover St. 

CO Se re 300988 ~ dacuca ~~ Goioee 
Interest—subsidiary cos. : 

MINEO Dilcaccccesss sonen- 6.008. ekeens. * Seeee 
Other investments writ. 

Oe fe cease aeece 262,480 eT a 
Other charges -------- e223 =eees= 8 890 ew ewww 25,449 # ------ 
agi of book val. of N.Y. = 

ity corp. stk. to mkt. 72et .. eonucs  oeeee,. | eee 

Earned surp. Dec.31. $824,910 $687,489 $2,341,422 $2,166,442 
Earns. per sh. on 380,050 a Ss 

shares common stock _ Nil Nil $0.76 $3 .02 


a Includes operations of 3 East 57th Street Corp. from July 15 to Dec. 31 
1930. b Includes operations of Starrett Ohio 
Syracuse Corp. from July 1 to Dec. 31 1931. 
vestment Corp. bonds only. 


‘orp. from March 1 and 
c Interest on Starrett In- 








Volume 138 Financial 


4Vote.—The gross revenue for 1932 includes interest on 40 Wall Street 
Corp. gen. mtge. 6% sin«ing fund guid bonds ameununs to 385,372. 
Casn necessary for the payment therevf was partiaily advauceu by Starrett 
Corp. ‘The deficit of 40 Wall Street Corp. for 1y32 amounteu to $630,449, 
of which Starrett Corp.'s participation amounteu to 9421,643. 


Consolidated Balance Sheet Dec. 31. 








1933. 1932. ‘ 1933. 1932. 
Assets— $s $ Liabiltties— bd 

pn ee Oe 649,995  255,251| Notes payuole.... 63,419 502,404 
Life, insur. policies  ______ 58,111 | Sec. 542% motes.. lvs,vot  ------ 
N. Y.C. cap. stks_ are: ainbmen Accounts payapie. 94,631 105,521 
Notes receivable__| 74,W0u/ 17,199} Accr. taxes,il.,we 238/,14U $u0,908 
Accts. receivable _ | | 132,150) Notes pay., long-t. = 1vu,yvuu 100,000 
Acer. int. receiv__ 61,380 77 865 | Vel.reutal suspeose -_..... 2Y,udseu 
Invest. securities.d5,149,234 11,441,971 | teal estace muges. 5,946,¥/a 5,975,925 
4y wallst.Corp.. = ..._.- 1,016,334 | 0% sec. Zui VuuUS 7,loU,vUU 8,10U,UUU 
Rl. Est.ldgs.,acc_ 14,492,235 14,891,558| Deferrea crediws.. 163,748 1,4y¥ 

DE Gmieeies un ooce j , Res. ior accident 
inv. in & adv. to ins., div. & con. a21,487 683,195 
_other subsids_.. e400,000 -...-- 6% pI.StK.(21U par) = ------ 2,0Uu,uUU 
Notes « accts. rec. Oo PL.StK.(QOU pur)  ------ 14,0uu,UuU 
suspense _...... 103,065 29,035} Common stock... c38U,U0U0 b380,05u 
Deterred and pre- 6Uc. Cum. pf. stK-. 02U,UU0  — ------ 
paid charges... 1,060,064 1,307,602|05 cum. pl. stock. 2,vzv,yvuu ~~ ---- 
CaDpitai Sufplus... G,420,4u0 -.----- 
warnueu surplus... 824,910 687,490 
SO 22,079,149 34,227,076 THR des tuone 22,079,149 34,227,076 





a tteserve for accident claims only. b Kepresentea by 33U,0oU shares 
(no par). c Par vaiue al. d ‘he investinewe iu aus duvalices ww 4u Wall 
Street Vorp. represent ail or its wen. iuitlee. OeDus alu yreseireu Cayilal 
StucK, 7¥o vut of 1,ZUU snares UF Cunuu0D Capitai StwCsn, a Luvelosl-veal lig 
acianu note receivavie uf 21,1U0U,U00, aud au account Fecet vausie vi of 1,550. 
A reserve has peen createu [frum capital surpsus ivr che full amoune cf 
the investinent in the preferreu anu Coidinun capital sivCa, aliu ivf the 
nove receivavie, Dut ny pruvisiun has peen Made fur Lue accvuDl receivavie, 
Wuich is nut Considereu Collectipie at luis time. ‘he uci ul au wall 
Street Vorp. at vec. 31 ivss is $1,287,573. © The suvsiuiaries uvt Cou- 
Sviluateu Dave deficits at wee. 31 ivod a8 fOliuWs: iuianu investiuents, 
Ltd. (Canaua), 315,010; 400 Madison Avenue Corp., $601 ,Uo/; 2utn avenue 
& ZYtn Street Curp., =450,/71. 

4vuéS .—oy7,Z0U (61Z2,ZUU in 1932) shares of common stock are reserved 
for uelivery upon tne exercise of stock purchase privileges. . 

‘The acculmulateu unpalu uiviuaenus vu otarreue Corp. preferred capital 
St0Cas awuwvunteu bv $2,550,0UU at Dec. 31 1y¥8s. 

‘snere are contingent uavilities at wee. 51 1¥33 as follows: Endorser of 
@ julnt luverest-vearing nete for $12,000,000 of ‘Tho.uas Minerys cvs 
aNu Ovarrett Udio Curp. in favor uf the Wortawestern wiutual wile 1usurance 
Cv., WHICH note has Cuilaveral pleugeu thereby Cuusistiugs vi & (i506 w0Ptpage 
on Une Carew ‘l'uwer ius. property located in Cincinnati, Onlo. swond 
fur 92,3UU,UUU 1M favor Of the Uuited Svates UUveruuouy for Cuumpietion 
or tne rnoliauelpnhia rust Urtice ssuiiding. To repurchase, On ur vaere 
Marcu 1e lod/, 2US uNits OF the Capital suvck vf wwowain w wSS8eX BH Uiuliugs 
Cory. for $Z0,0UU0 pius uuyaid diviuewus. seaeca Realty Co. is ce -ucieuuaut 
in uugation invulving a cian fur 9/0,000.— Vv. 15/, p. 24/a. 


Stanley Works (Conn.).—Earnings.— 


*Catendur Years— 





1933. 1932. 1931. 1930. 

Net earnings after Fed’l - 

CAXeS ....-......-.-- $1,333,662 def$241,674 $357 ,504 $856,888 
Depreviation__________ uzd,vil 691,234 7uZ,vo¥ (40,444 
Keserve for deprec. of 

og a ee eA: .. . whee 

NGG BOONE... os. $704,750 defs932,908 def$577 366 B81i,144 
Preferreu uivicends---__ 2U3 ,004 43,/oav 4£U0,UUL 21U,UUU 
Cv.uui8D Giviaenus—-—- — 450,200 042,654 9750,UUU0 1,5UU vu 





Balance, surplus $15,926df$1 ,679,351 df$1 ,757 ,427 dfal 428,856 


Balance Sheet Dec. 31. 





1933. 1932. 1933. 1932. 

Assets— > 3 Liabilities— 3 > 
 , 3,081,857 4,273,309) Accounts payable. 414,569 186,015 
Notes & accounts Del. credits to 1c. 4,424 av,791 

receivabie__-_-_-_- 1,708,056 1,260,454) Wividends payabie 121,24 l3u,vuu 
Inventories _____- 5,420,437 4,U46,Z4u|‘Taxes, Contig. « 
Investments_-.__-- 1,147,606 1,146,64U muscell. reserves 813,308 715,093 
rlant and other Minority it. im 

property _....--. 9,360,874 9,752,116 aliiliated cos. --. 30,918 107,719 
Pats., trade-marks Preterred stock... 3,3¥2,iZ0 3,4¥4,420 

and licenses__-. 1 1}Commoa stock. ..12,141,00U 12,146,d5UU 
Deferred charges.. 113,627 123,23, | curplus.......... 3,924,5/2 %3,9U0,650 

(i 20,837,509 20,591,992 { eee 20,837,509 20,591,992 





—V. 137, p. 329. 


Standard Power & Light Corp.—Preferred Dividend.— 

The directors on June 12 declared a dividend of 5244 cents per share on 
the $7 cum. pref. stock, no par value, payable Aug. 1 to holders of record 
July 14. A similar payment was made on this issue on Feb. 1 and May 1 
— prior to which regular quarterly distributions of $1.75 per share were 
made. 


Consolidated Income Account for Calendar Years. 




















e1933. c1932. 1931. 1930. 
$ 3 $ 
EE ee 124,082,525 131,705,854 159,070,293 172,460,872 
Oper. exps., maint. and taxes_._ 65,553,537 d68,369,941 b85,038,831 96,349,774 
ee eee 58,528,988 63,335,913 74,031,462 76,111,098 
Other income (net).........--- 2,449,772 4,013,250 3,672,142 5,322,155 
I No oe ee 60,978,760 67,349,163 77,703,604 81,433,253 
Int. (less int. chgd. to construc.)_ 25,604,152 25,195,992 25,323,981 24,003,838 
Approp. for amort. of debt dis- 
count and expense__.-.....-- a1,507,661 a1,472,429 a1,324,881 938,877 
Rent of leased properties _-_----_- 1,727,060 1,721,011 1,820,521 2,287,651 
Miscellaneous charges_-_-__.---- 231,510 267,815 235,967 546,985 
Approp. for retirement of prop- 
erty and depletion____...-_-- 14,671,528 14,491,031 14,728,581 15,869,804 
Pref. divs. of subs. & minor. int_. 16,602,306 22,340,562 28,368,466 29,489,665 
Net income applic. to stocks of 
Stand. Power & Light Corp_ 634,544 1,860,323 5,901,207 8,296,433 
Divs. paid & accr. on pref. stocks 
of Stand. Power & Lt. Corp_- 824,434 1,176,000 1,176,000 1,269,333 
Bal. of net inc. applic. to com. 
stock and com. stock B of 
Stand. Power & Light Corp. def189,890 684,323 4,725,207 7,027,100 
Consolidated surplus Jan. 1____- 13,194,027 15,885,358 14,963,375 13,305,964 


Refund of Fed. income tax & oth. 








rn rr Te eee 9 peewee «yy eaenne 410,310 

, 0 ae a ae eee 13,004,137 16,569,680 19,688,582 20,743,375 
Cash divs. oncom. & ser. Bstks. --.-.-- 2,464,000 3,520, 3,520,000 
Net loss on securs. sold in 1932.-.- = -__-_- ase scieous  .  aatenmw 
Amt. transf. to cap. surp. in con- 

nection with reclassification of 

surplus underlying cos ---...  ------ | Re a aS tg IE 
Subs. & affil. cos.’ charges-- -- ee ees 
Sundry adjustment (net) --_----- Cr179,663 Cr180,876 ewe LAcsee 
Div. on old com. stk. of corp. pd. 

a er ee ce ee Ce. —=—6—hCO kas 0h! lCU eC we 2,260,000 

Consolidated surplus Dec. 31__ 10,039,422 13,194,027 15,885,358 14,963,375 
Earns. per sh. on 1,760,000 shs. 

common stock (no par)_---.--- Nil $0.38 $2.68 $3.99 


a The appropriation for amortization of debt discount and expense is exclusive of 
any portion of discount and expense heretofore charged by certain subsidiary com- 
panies to capital surplus. hb Less $308,412 contingent reserve withdrawal, and 
$300,000 extraordinaty operating expenses to be amortized, approved by regulatory 
commission. c Not including Deep Rock Oil Corp. (in receivership) on a consoli- 
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dated basis. d Plus $100,000 amortization of extraordinary operating expenses 
deferred in 1931. e Not including Deep Rock Oil Corp. and the Beaver Valley 
Traction Co. (both in receivership) on a consolidated basis. 
Condensed Consolidated Balance Sheet Dec. 31. 
1933. 








1932. 1931. 1930. 

Assets— $ $ $ 
Plant, property, rights, 

franchises, &c__..-.--. 1,018,929,056 1,024,252,754 1,066,912,300 1,049,718,661 
Invest. in & adv. to Deep 

Rock Oil Corp-_-.-.----- 34,149,623 SE4056,878 . cccascnc, | | poneeser 
Invest. in Beaver Valley 

Traction Co. .........- Bee. ee 8 = Naimanem.\- omeatinten +n eee 
Invest. in other cos., asso- 

ee ee 17,632,529 22,288 ,306 24,999 037 20,624,987 
Sink. funds & other deps- 516,431 418,480 643,761 1,659,595 
CS aw necenubvehnhes «6 24,898,742 20,105,632 18,257,471 23,608 ,407 
Cash on depos. for bond & 

note interest, &c___..- 1,278,131 1,398 ,370 1,459,952 1,457,115 
Accts. & notes receivable 

(less reserve).......-- 13,826,743 13,917,689 17,576,401 19,524,241 
IRIVOMGOTIOS.. 2c n cccccue 9,696 ,583 10,321,183 13,601,977 14,506,971 
CUM GUERIN an cwncencus 418,586 T.08e 8 §=— «ss & ceesinge...) _ Aebebhee 
Prep'd accts. & unexp.ins. 911,932 862,095 1,223,494 1,318,612 
Det'd expenses & charges. 4,567,487 3,005,966 2,527,574 3,510,186 
Unamort. dt. dis.&exp.. 31,292,560 32,779,133 34,717,632 30,080,308 

oo eee ser 1,159,324,305 1,164,170,530 1,181,919,599 1,166,009,083 

Liabilities— 
Fund. dt. of subs. & affil. 

cos. held by public.... 480,536,254 485,440,034 491,856.114 483,913,595 
Notes payable_......... 8,370,300 8,643,864 6,584,542 8,473,622 
Divs. pay. & accrued-_--- 2,909,068 5,127,259 6,340,622 6,427,796 
Accounts payable_ .-_-.-.-. 3,808 ,371 3,804,443 5,008 ,146 6,715,351 
Accrued taxes.......... 12,309 ,363 11,832,041 11,818,761 11,552,458 
Accrued interest__..--.-- 7,206,661 7,044,946 7,239,657 6,576,974 
Other accruals... ....... 303,034 298 ,490 375,353 460,592 
Municipal assessments - - - 179,703 246 ,306 326 ,248 397 ,062 
Customers’ deposits, &c__ 2,459,578 2,362,757 2,522,247 2,615,328 
Cust’s’ adv. for construc. 852,833 ee = ake). «60 RO wenen 
Other deferred liabilities. 515,062 a? ssaleums. tenis 
Miscell. unadjust. credits 554,543 451,721 1,942,937 2,378,934 
Retire. (deprec.) & deple. 98,169,407 89,071,119 87,735,634 86,535,350 
Other reserves. .....-.-- 13,227,889 13,676,841 13,678,408 14,371,534 
Stand. Pr. & Lt. Corp., 

preferred stock._...-.- 1,396,700 15,576,914 15,576,909 15,576,909 
Sub. & affil. cos.’ pref. 

stock held by public... 317,847,365 307,784,626 314,057,217 303,671,452 
Stand. Pow. & Lt. Corp. 

common stock-.-.---- 1,760,000 68 ,236 ,667 68 ,236 ,667 68 ,236 ,667 
Sub. & affil. cos." common 

stock held by public... 67,470,953 102,673,248 103,135,201 105,010,385 
Surp. inv. by Phila. Co_- i fe fe nae. | ._seeeane 
Minority capital surplus. 33,787,958 507 ,478 | 
Consol. capital surplus... 68,497,170 829,687; 45,484,936 42,995,083 
Minority earned surplus. 25,694,370 25,888,168 
Consol. earned surplus... 10,039,422 13,194,027 

3 a ee 1,159,324,305 1,164,170,530 1,181,919,599 1,166,009.083 
—V. 138, p. 2086. 


Standard Gas & Electric Co.—Preferred Dividends .— 

The directors on June 12 declared a dividend of 45 cents per share on the 
$6 cum. prior preference stock and 52% cents per share on the $7 cum. 
prior preference stock, no par value, both payable July 25 to holders of 
record June 30. Like amounts were paid on the respective issues on Jan. 25 
and April 25 last. Previously, the company paid regular quarterly divi- 
dends of $1.50 per share on the $6 prior preference and $1.75 per share on 
the $7 prior preference stock .—V. 138, p. 3291. 


Staten Island Edison Corp.—L£arnings.— 











12 Months Ended March 31— 1934. 1933. 
ae icra nd be inden wow we meted $3,658,693 $3,815,950 
Oo ST CN i athe atira tds petaminw dbase oan 1,396,985 1,400,272 

I I ti a tte a asles io wl naeh ISD 236 ,967 269,112 
Provision for retirements—renewals & replace- 

Sis sc seth cocina sk Se theta ck menich cia hia wile ily dim ain tein 430,126 307 ,606 
Taxes (including provision for Federal inc. tax) - - 459,746 378,205 

I I ies eli en nk aah oe poem $1,134,868 $1,460,754 
CPG he ie ok 2 x las REN hi SRe >be 71,15 321,826 

CONE TONNE pn a inns tardaneté ee dies ‘. $1,406,025 $1,782,580 
Int. on Richmond Light & RR. bonds__-------- , 40,065 
Int. on short term bonds & notes, &c., and 

amortiz. of debt disct. & exp. applic. thereto- - - 390,169 645,107 

EE Ere ee A Cie eee a ep ape $975,855 $1,097,408 


—V. 138, p. 3107. 
Stutz Motor Car Co. of America, Inc.—Earnings.— 




















Years End. Oct. 31— 1933. 1932. 1931. 1930. 
pe eee $186,942 $569,628 $1,340,558 $1,750,481 
Cost and depreciation -_ 381,546 547,138 1,266,492 2,158,267 
Sell., adm. & gen. exp-_- 98 ,930 109,329 178,014 267 ,451 

ES. ss ccannintibetdiias $293 ,534 $186,838 $103 ,948 $675,237 
Other deduc’ns (net) --- 94,220 18,581 3,738 202,118 
Net loss fr. branch oper - 70,070 109,770 168,585 284,311 

ae $457 ,826 $315,190 $296,270 $1,161,666 
Previous surplus_ ------ 647 ,548 921,863 def971,997 1,879,260 
a Se ee a ae ee 62,8 
~: arising from adjust. 

of sub. losses for prior 

FOR Ktt ips nndtawone xe BSSS) 9 wcwmee., o/ 0 ieee Mota 
Net refund prior years’ 

ee ee lCltweeee = Sao 29 ,646 
one arising from issue 

of capital stock. __.-- 82,288 30,406 2,092,148  # -.-.-- 
Adjust. of mdse.invent. -...-. «------ a .. weneee 
Cancell. of reserve for 

specific contingencies.  -_--_-- 10,008: °°" Salteee “~ Gaeee 
Surp. arising through a 

compromise settlement 

with creditors on open 

re sir aer ee ne wae. ||| eae men 436 ,695 

DO 66 wecguke cease $278,122 $647 ,548 $931,849 $1,246,741 
Cn. Os eens ee  emeel” ©" Saas . 
Good - will reduced to 

Dee ener Fe vedae )!) Gian 2,100,000 
Loss on lease applic. to 

al. reteerie C208 ° skenaw 
Prov. for conting. reserve cae”! gieaaeeo pot eeeees AE ie ewe 
RES, 356 Sle eae abe SS? bch ee Dr15,789 

Profit & loss surplus... $153,122 $647 ,548 $921,863 def$971,997 

Consolidated Balance Sheet Oct. 31. 

Assets— 1933. 1932. LAabilittes— 1933. 1932. 
tty 2 eee $42,588 $167,662} Accounts payable. $30,043 $38,200 
y Accts. receiv.--- 12,035 9,821) Accrued payrolls, 

Inventories - . .~.-- 133,440 133,255 expenses, &¢ _ _ - 39,665 41,147 
Other assets. _.--- 956 292|74%% conv. gold 

Fixed assets_._.... 1,193,423 1,259,215 debentures - -_--_. 307 ,000 346,000 
Invest. in & accts. MOV ceccadcne,: Stas. tneeoen 

with subs. cos_- 2 90,311|x Cap. stk. outst’g 655,356 591,916 
Good-will and pat- | are 153,122 647 ,548 

ETFO 1 
Prepaid insurance, 

contracts, &c.__ 2,449 4,253 

TO ac esowe .$1,384,897 $1,664,812 TUG wasubeot ae $1,384,897 $1,664,812 





x Represented by 131,071 no par shares in 1933 and _ 119,241 in 1932. 
y After reserves of $5,000 in 1933 and $18,408 in 1932.—V. 137, p. 3340. 
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Studebaker Corp.—To Announce New Models.— _ 

The corporation will introduce a new line of cars on June 26, according to 
dispatches this week from Chicago. Prices on the new models will be ap- 
ee the same as on the present models with slight changes.—V. 138, 
PD. ° 


Superior Water, Light & Power Co.—Annual Report.— 
Calendar Years— 1933. 1932. 
i ee a $889,272 $954,501 
Operating expenses, including taxes 609,489 636 ,454 














Net revenue from operations.._..._._....---- $279,782 $318,047 
EE Ss Heeb db Scant cdiweid&ence 722 468 
Gross corporate income__.........----------- $280,505 $318,515 
Net interest and other deductions_-__-.-..----- 95,001 95,413 
Property retirement reserve appropriations - - ---- 46 960 47 460 
Si, Geet nck daemenne $138,543 $175,641 
Dividends on 7% preferred stock............=--- 35,000 35,000 
Dividends on common stock..............------ 75,000 75,000 

Balance Sheet Dec. 31 1933. 

Assets— Tiabilities— 
Plant, property, franch., &c_$4,709,978 |7% preferred stock_..--.--.-.- $500,000 
Cash in banks—On demand_. 51,793 | Common (5,000 shares) _--.--- 500 ,000 
Notes & loans receivable_-_-_-_-. 23,231) lst consol. mtge. bonds- -- --- 109,000 
Accounts receivable. _____--- 117,899 | Loans payable—Am.P.&L.Co. 1,507,000 
Materials and supplies. ___._- 34,691 | Dividends declared_--------- 33,750 
eee 2,052 | Accounts payable____------- 27,552 
Miscellaneous current assets _-_ 1,299 | Customers’ deposits--_------- 11,789 
Miscellaneous assets_--__.--- 7,385| Accrued accounts. _------- i 75,024 
Deferred charges._.......--- 702 | Matured interest_....------- 1,575 
Sundry credits........-.---- 4,081 
 . 805,827 
Earned surplus...........-- 1,373,433 
BUM igusnckbwauéseosounad $4,949,034 DD bttivcctbbhsottaneen $4,949,034 





—V. 138, p. 3619. 
Supersilk Hosiery Mills, Ltd.— Accumulated Dividend.— 


The directors have declared a dividend of 1% % on account of accumu- 
lations on the 7% cum. sinking fund Ist pref. stock, par $100, payable in 
Canadian funds on July 2 to holders of record June 15. In the case of non- 
residents, a 5% tax will be deducted. 

Distributions of like amount were made in January last and in January 
and July 1933, ig? to which regular semi-annual dividends of 344% 
had been paid.—V. 138, p. 879. 


Superior Portland Cement, Inc.—Accumulated Div.— 

The directors have declared a dividend of 55 cents per share on account 
of accumulations on the $3.30 cum. class A partic. stock, no par value, 
payable July 1 to holders of record June 23. A like amount was paid on 
this issue on May 1 last and on Dec. 1 1933.—V. 138, p. 2592. 


Susquehanna Silk Mills.—Reorganization Proceedings.— 

The company on June 14 filed a voluntary petition in bankruptcy in the 
New York Federal District Court to effect a reorganization. Assets are 
listed at a book value of $21,408,717, including fixed assets valued at 
$18,196,178, and liabilities at $9,740,167. The Irving Trust Co. and Henry 
A. Schniewind Jr. have been operating the business as equity receivers 
since July 18 1932. The company defaulted in payment of interest on a 
funded debt of $6,000,000 debentures on June 1 1932, and has not paid 
dividends on its preferred stock since that date. The capital structure of 
the mp poe consists of 7,452 shares of first preferred outstanding, 25,000 
shares of second preferred and 100,000 shares of common. Accrued unpaid 
dividends on the first preferred amount to $954,060 and on the second 
preferred to $3,162,500.—V. 138, p. 517. 


Taber Mills, New Bedford, Mass.—Loan.— 
A loan of $247,500 has been obtained by the company from the Recon- 
struction Finance Corporation, through the Commonwealth Mortgage 
n Corp. Mortgage documents in connection with the loan cover real 
estate, buildings, equipment and fixed assets of the mill. The mortgage 
on this type of loan is assigned by the loan company to the RFC as security 
for the money the latter loans to the mortgage company. The mill pays 
oo % interest on the loan, while the mortgage company pays the RFC 
4%. The borrower agrees to invest 10% of the proceeds of the loan in the 
capital stock of the mortgage company, and this capital stock is assigned to 
the RFC as additional collateral on the loan.—V. 138, p. 879. 


Tacony-Palmyra‘ Bridge Co.—Earnings.— 
Earnings for Year Ending Dec. 31 BoA 


pe Sg: Sy a ea er ee $509,737 $577,159 
Operating and maintenance---.._.....-.-------- 49 326 45,368 
rn ae ine Dia Silas wwe i em ate oe A 42, 
Administration and general expenses_--.....---_-- 59,387 66,367 
bt erg nak bn ls a a ade ee pw ee we 35,857 37,922 
pe payee Al Se Sy espn a a 194,788 197,515 
ES ES) EAS oe 1 
Federal income tax accrued___.-..-..-.-------- 14,180 23,549 





Pep kuakeans de mewen $164,310 
5,737 





Net profit 








Ee ae ee ep ee $120,910 $170,047 
EEE BueGeens Ucdbbecuccen sakes nwccus 94,137 121,790 

po ee $215,047 $291,837 
Less reserve for contingencies etc..._........._-- 6,750 ,000 
(oo eee 22,500 30,000 
ed os ee meanwenanensecu 45,000 90,000 
a ao Sh vn oe cs as'abige it 0 ino es wi nw 36,000 72,000 
Dividend on 74%% cum. pref. held in investment 

Gh a4 cot naR ween aebantabewnswonwase Cr862 Cr300 

WS CE iicccen senna shensckeesues's $105,658 $94,136 

Balance Sheet Dec. 31 1933. 

Assets— TAabilities— 

OE iia ta aS a $6,290] Notes payable_._.......___. $18,000 
Accounts receivable__._.-_.- 54| Prepaid bus tickets._..._____ 1,792 
Investments.............--- 157,062} Accrued accounts._...______ 27,332 
Accrued interest on investm’ts 799 | Reserve for Federal income tax 14,180 
Cash with sinking fund trustee 25,880! Funded debt..-......_____- 7,500 
a Cost of bridge & approaches 4,003,379] Reserved for contingencies ___ 29,010 
b Other equipment-_________-_ 15,321|744% preferred stock________ 


Other real estate 
Deferred charges__.......--. 
Location valuation 


4,044) c Class A stock___.__.______ 
d Common stock 





Sinckctxbaeekeesdcoevpe NE OT ee AON ni t6cengdsnkesinews $4,358,475 


a After reserve for depreciation of $114,000. b After reserve for deprecia- 


tion of $8,319. c Represented by 30,000 no par shares. dR ted 
by 24,000 no par shares.—V. 138, p. 2943. eee 





Tennessee Public Service Co.—T7VA Bids $6,550,000 
for Plant.— 


The Tennessee Valley Authority has offered $6,550,000 for the company’s 
electric properties in Knoxville. The company has until June 20 to accept 
the offer, David E. Lilienthal, TVA director, revealed in making public 
correspondence with C. E. Groesbeck of the Electric Bond & Share Co. 

If the proposal is rejected, the city, it is said, will proceed with the con- 
struction of a municipal power system to go into competition with the 
private company. 

The best previous offer for the properties was $5,250,000, not includi 
the Waterville-Kingsport transmission line. The new offer, ae the 
line, was made by Mr. Lilienthal in a letter dated June 12. 

Mr. Groesbeck rejected the TVA offer of May 28 in a letter June 8 on 
the grounds that the offer was not fair to all security holders, in that it 
would not even pay off the bonds, much less anything on the preferred stock. 

As a counter offer Mr. Groesbeck suggested in the June 8 letter that the 
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ougeny would assign the properties to the TVA in return for disposal by 
is oF 4 all of the company’s bonded indebtedness of $7,780,000 principal 
a ; 

He also proposed in his June 8 reply to submit the matter to arbitration, 
one member of the arbitration board to be appointed by Mr. Lilienthal, 
— by Mr. Groesbeck and the third by the Chief Justice of the Supreme 
The conferences concerning purchase of the Tennessee Public Service 
properties have been pr ing for some time, but the correspondence 
made public began with a letter by Mr. Lilienthal dated May 28, a reply 
from Mr. Groesbeck dated June 8, and Mr. Lilienthal’s final letter dated 
June 12 and received by Mr. Groesbeck June 13.—V. 138, p. 3621. 


Texas Electric Service Co.—Earnings.— 

Calendar Years— 1933. 1932. 
Se Be 5,500 $7,086,787 
Operating expenses, including taxes 2,976,802 3,267,339 
Rent for leased property 76,426 163,127 


Balance 














ibn Pbbbdetinmet Miathdenanacuswdwhe a 3,292,271 ,656 ,321 
oo Bit Spa ai age : 13,070 = 42,908 
_ Gross corporate income-___-........-..----.. $3,305,341 $3,699,229 
Net interest and other deductions______......-- 1,740,889 1,708,916 
Property retirement reserve appropriation---__--- 300,000 250,000 
i nindntidencencewccsescense $1,264,452 $1,740,312 
Dividends on $6 preferred stock._.__...__----_-- 74,733 372,775 
Dividends on common stock__________________-_ ,000 ,350,000 
Balance Sheet Dec. 31 1933. 
Assels— Liabilities— 

Plant, property, franch., &c_ $76,026,614 | a Capital stock (no par)_-_--- $36,455,000 
od ee ee 116,069 | Capital stock subscribed_.-_- 7,344 
Cash in banks—On demand_ 538,167] lst mtge. 5s, 1960______.-_-- 33,730,000 

Notes and loans receivable_. 8,440} Loans payable—A.P.&L.Co-. 497, 
Accounts receivable_-....-- 712,035 | Dividends declared__.....-- 343,978 
Materials and supplies.._.__ 492,957} Accounts payable____....-. 124,668 
be hn mee 24,059 | Customers’ deposits__..-.-- 478,055 
Miscellaneous current assets_ 20,146 | Accrued accounts__-__._---- 737 848 
Total miscellaneous assets... 1,164,705] Miscell. current liabilities. __ 218 
Consigned material—Contra 7,667 | Accrued interest_.._....._. 843,250 

Deferred charges........... 10,190 | Consignments—Contra- - _.- 7, 
eee 4,900,808 
Capital surplts..........<. 115,000 
Earned surplus............ 880,212 
TOwistietedsdésceds i i) hy a ee SRS $79,121,050 


a Represented by $6 preferred, 65,000 shares; common, 6,000, hares. 
—V. 138, Dp. 3621. sendhit tied 
Texas Power & Light Co.—Larnings.— 
Calendar Years— 3. 1932. 
EE ES, oo et nendiinncnnecadaaae $9,150,299 


Operating expenses, including taxes__._....____ 4,237 664 4,241,993 
Rent for leased property J 30,000 


Balance $4,877,053 $4,878,305 
9,087 60,164 





Gross corporate income 








nies maw a ewie aa we $4,886,140 $4,938,470 
Net interest and other deductions____....._.__- 2,459,136 2,451,321 
Property retirement reserve appropriation. _____- 450,000 450,000 
BORNEOS, SOME bows wi Goodin esc. cccecccne~- $1,977,003 $2,037,148 
Dividends on 7% preferred stock.............-- 453 ,978 453,74 


53,746 
407 ,857 
900,000 1,600,000 


Dividends on $6 preferred stock_...........-.-- 410,939 
Dividends on common stock_-..........---_-_- 


Balance Sheet Dec. 31 1933. 


Assels— Liabilities — 
Plant, property, franch., &c_$80,431,611|a Capital stock.........__- $33,443,976 
SRGIEEIGEDS . 6c ccccusasesen 52,660 | Long-term debt__.......--- 45,405,000 
Cash in banks—On demand. 1,127,513] Accounts payable___..._.-_- 141,320 
Cash in banks—Time deposits ,000 | Customers’ deposits___._..-. 551,327 
Notes & loans receivable_-_-.- 64,643| Accrued accounts_______._- 1,232,975 
Accounts receivable____.... 1,195,523 | Miscell. current liabilities__-_ 2,235 
Materials and supplies_._._- 1,089,464 | Matured & Accrued interest_ 78,251 
eee RET Ma nce nsnccccutenes 2,347,926 
Miscellaneous current assets. 42,296| Earned surplus_._.......-. 2,545,976 
Miscellaneous assets.....-.-. 133,089 | Capital surplus__.......__- 117,202 
Deferred charges_.......-.. 1,308 ,296 oa 
——————-| Total................... $85,866,192 
DO itcscensiistannnnae $85,866,192 





a Represented by 7% preferred, 65,000 shares; 
shares; common, 4,000,000 shares.—V. 138, p. 3621 


Title & Mortgage Co. of Westchester County (N. Y.). 
—New Title Concern for Westchester—Corporation as Agent of 
Van Schaick to Rehabilitate Three Mortgage Companies— 
Organization Is Formed to Provide for Liquidation of $85,- 
000,000 Holdings.— 


We take the following from the New York ‘‘Times’’ of June 14: 

John Burling, President of the Citizens Bank of White Plains, was 
elected unanimously (June 13) permanent chairman of the board of directors 
of the new corporation which will service the mortgages of the three West- 
chester title companies now under rehabilitation. He was elected at the 
organization meeting of the directors, held in the Westchester County 
Court House. 

The name of the new corporation, which will service the more than 
$85,000,000 of mortgages of the three companies now being rehablitated by 
the State Superintendent of Insurance, George S. Van Schaick, was 
announced as the Title & Mortgage Co. of Westchester County. Hitherto 
it had been known as the Westchester Title & Mortgage Corp. Its place of 
business has yet to be selected. 

The three old companies are the Westchester Title & Trust Co. and 
Lawyers Westchester M & Title Co., both of White Plains,and the 
First Mortgage Guaranty itle Co. of New Rochelle. 

Supreme Court Justice William J. Bleakley, who signed an order on 
June 5 creating the new company, attended the meeting, as did Supreme 
Court Justice Georse H. Taylor Jr. The justices are not directors. 


Mr. Van Schaick Made Plea. 


The new corporation eventually will succeed the three old companies. 
The petition of Mr. Van Schaick to the court at the time the order was 
signed said that the corporation proposed to ‘‘provide machinery for con- 
veying the property underlying each certificate issue to some permanent 
entity representing the certificate holders in the particular series, and to 
provide for the orderly liquidation of the three title and mortgage companies 
doing business in Westchester County.”’ 

A letter from Mr. Van Schaick to the directors, made public after the 
meeting, said: : 

‘The primary purpose in creating the Westchester Title & Mortgage 
Corp. is to establish an efficient servicing unit in Westchester County in 
which mortgagees and certificate holders will have confidence. Such con- 
fidence will be maintained only if those in charge manage it as a public 
enterprise should be managed, without favoritism or political bias, and with 
the interest of mortgagees and certificate holders paramount. These are 
the instructions I have given members of my own staff. I pass them on 
to you as your guide in performing your duties as representative of the 
department both under the agency contract and otherwise.”’ 

The new corporation serves as agent for Mr. Van Schaick, having all of 
his powers under the State insurance laws and the Schackno Act with 
respect to the three companies, with the exception that it does not serve in 
the interest of certificate holders of the New Rochelle Title Co., as the 
Supreme Court already has designated the New Rochelle Trust Co. as 
trustee for those holders. 

The new directors represent both major political parties and many fields 
of civic and business life in Westchester County. 

he board named from its number an executive committee which will 
consider other officers for the new corporation and submit the names to the 
board as a whole. Early next week the board will elect new officers. It 


$6 preferred, 68,786 


will not be bound by the choice of the committee. 
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The committee comprises Mr. Burling, Clifford Couch Peekskil, attorney; 
Supervisor Pliny W. Williamson of Scarsdale; Dr. Henry T. Kelly of White 
Plains, physician; Mayor Walter G. C. Otto of New Rochelle; Henry R. 
Barrett of White Plains, secretary of the Westchester County Republican 
Committee, and Arthur W. Lawrence of Bronxville, President of the 
Westchester County Park Commission. 

The board selected as its temporary secretary Assemblyman Alexander 
Garnjost of Yonkers, one of the directors. 


Thompson-Starrett Co., Inc. (& Subs.).—EZarnings.— 


Years Ended— Apr. 26'34. Apr. 27°33. Apr.28’°32. Apr. 23'31. 
Work executed. ____--- $835,800 $3,179,666 $15,302,799 $25,304,768 
Net income from con- 











ee Sa ee Oe 428,463 1,346,708 
Miscell. inc., incl. inc. 

from investments _ - — - 85,661 123,484 149,960 438 ,995 

Total income_-___.-_-_- $85,661 $123,484 $578,423 $1,785,703 
Operating expenses less 

construction fees _ _ - -_ 274,097 hi SS cre ee 

Net income for year _ _loss$188 ,437 $10,556 $578,423 $1,785,703 


Earned surplus at begin 
Dine Of YOO? .......6.-- 


66,970 
Adjustments (net) ___-- 


159,993 849,937 
24,430 


1,665,765 
pnnaine 49,305 


$1,428,360 $3,500,774 
234,388 482,951 


1,736,520 
bem ote 383 ,903 370,025 


Cr7 ,989 3,579 
100,000 100,000 
32,320 





Total surplus___.___- 
Divs. on preference stock 
Write-offs in respect of 

accts. & notes rec., &c 
General reserve______-- 
Transactions applic. to 

prior years (net) _--_-- 
Participation in 

gage written off_ _ __-- 
Loss sustained on sale of 
market. security _ -- -- 
Special prov. for adj. of 
book value of con- 
struction equipment_--_ 


weesnm — weiiiie 54,875 61,341 





Earned surplus at close 
a SS def$221 ,367 $66,970 
Consolidated Balance Sheet. 


$159,993 $849 ,937 


Assets— Apr .26'34. Apr.27'33. Liabilities— Apr.26'34. Apr.27'33. 
ee $92,694 $201,447) Accts. payable & 
Notes rec. (fully accrued liabilities $103,134 $403,187 
collected) -.._-- 50,691 87,356 | Res. for claims for 
Accts. receiv. (cus- personal injuries 189,473 231,666 
tomers) (owners) 16,242 264,482 | Deferred income-.- 13,702 11,489 
Accts. rec., miscell. 17,684 40,483 | c Preferred stock... 1,483,038 1,628,025 
Contract work un- d Common stock... 584,945 584,945 
. = 64,417 108,691} Surplus paid in... 416,171 256,317 
Securities -._..._- 1,416,104 1,424,860! Earned surplus--_def221,367 66,970 
Particip. in mtges., 
notes & accts. 
rec. & sundry 
investments_._.. 283,238 399,379 
Investment in Gen. 
Realty & Utili- 
ties Corp.-__--. 93,068 100,000 
Cos. cap. stock... 150,239 158,819 
Prepaid expenses_ 3,367 2,942 
ae 267,577 267,577 
a Buildings__-_-_-_. 6,665 12,678 
b Construc. equip. 
and materials... 107,107 113,881 
0 ees $2,569,097 $3,182,599 Total... ...-.-..$2,569,097 $3,182,599 





a After reserve for depreciation of $83,541 in 1934 and $77,528 in 1933. 
b After depreciation of $464,052 in 1934 and $465,923 in 1933. ec Repre- 
sented by 67,796 no par shares (74,424 in 1933). d Represented by 584, 
945 no par shares.—V. 138, p. 2428. 


Title & Mortgage Guaranty Co., Ltd. (New Orleans, 
La.).—Dividend Rate Increased.— 


The directors have declared a semi-annual dividend of $2 per share on 
the common stock, payable July 1 to holders of record June 30. This 
compares with $1 per share paid on Jan. 5 last. 


Tobacco & Allied Stocks, Inc.—$1 Dividend.— 
The directors have declared a dividend of $1 per share on the common 
stock, payable July 16 to holders of record July 6. Distributions of 50 


cents per share were made on this issue on March 1 last and on July 15 1933. 
—V. 138, p. 2098, 1247. 


Toledo Peoria & Western RR.—ELarnings.— 

















Calendar Years— 1933. 1932. 1931. 1930. 
Operating revenues -- -_- $1,690,429 $1,497,341 $1,612,972 $1,992,631 
Operating expenses - ___- 1,258,768 1,258,592 1,329,332 1,496,561 
Taxes and rents (net) -—- 245,820 154,043 137 ,268 183,863 

Netry.oper.income.. $185,841 $84,406 $146,372 $311,906 
Other income-_______--- 13,021 13,737 14,379 ,150 

Gross income-_-_-_--_- $198,862 $98,143 $160,751 $328 ,057 
Interest on funded debt - 60,000 60,000 60,000 60,000 
Other interest .....-.-- 5,767 22,825 30,738 37 ,224 
Other deductions - - - - - - - 2,804 3,544 3,795 3,563 

Po} $120,290 $11,474 $66,218 $227 ,269 

General Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabiltties— 1933. 1932. 
Inv. inrd. & equip.$2,120,585 $2,010,815 | Capital stock _-____ $5,000 $5,000 
Dep.in lieu of mtge. Funded debt un- 

property sold _ _- 1,992 1,992 matured _--___-_- 1,000,000 1,000,000 
Misc. phys. prop_-. 515,110 514,320| Traf. & car service 
Inv. in affil. cos_-_-_ 18,000 18,000 bals. payable 72,755 50,906 
Sl 5 ea 148,197 86,840 | Audited accts. and 
Special deposits _ _- 30,225 40,438 wages payable_-_ 103,641 79,599 
Traffic & car serv- Misc. accts. pay --_ 4,007 6,498 

ice bals., receiv - 36,734 40,893 | Int. mat'd unpaid_ 30,225 30,438 
Net bal. rec. from Other curr. liabils_ 7,642 3,728 

agents & cond’rs 18 ,452 11,365) Deferred liabilities 179,403 323,499 
Misc. accts. receiv. 32,874 35,955 | Tax liability __-_-- 91,888 38,251 
Material & suppl's. 144,453 107,450 | Oper. reserves __ -_- 100,000 100,000 
Other curr. assets - 348 1,311] Acerd. depr.,equip 128,770 100,375 
Deferred assets - -- 295 335|Acerd. depr., road 200,435 118,492 
Unadjust. debits _ 45,394 29,352 | Other unadj. cred_ 182,213 203,409 

Add’ns to property 
thrg’h inc. & sur. 2,515 2,515 
Profit and loss— 
credit balance__ 1,004,162 866,355 
Wi eecu~ deck $3,112,660 $2,929,066 oe ee $3,112,660 $2,929,066 





—V. 138, p. 3792. 
Toledo & Western Ry.—Rail Abandonment .— 


The company has requested the I.-S. C. Commission for authority to 
abandon its 31-mile interurban electric line from Toledo, Ohio, to Adrian, 
Mich.—V. 137, p. 135. 


Transcontinental & Western Air, Inc.— Mail Suit 


Dismissed .— 


The suit brought by company to enforce air mail contracts canceled 
by Postmaster-General James Farley has been dismissed for lack of juris- 
diction by the United States Circuit Court of Appeals. 

In dismissing the action on this ground the Circuit Court reversed 
Judge Knox of the District Court, who had taken jurisdiction over the case 
and had dismissed it on the theory that the Government could not be 
sued without its consent. Although reversing Judge Knox on the juris- 
diction question, the Circuit Court emphasized his decision on the question 
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of whether or not the Government could be sued. The Court found that 
the action did not name the United States Government, although the 
Government would be the party affected by a decision in favor of the 
plaintiffs. The Court held that where the Government was a party to @ 
suit, although not named in the action, the Court could not entertain 
jurisdiction.—V. 138, p. 3456. 


Truax-Traer Coal Co. (& Subs.).—EZarnings.— 

















Years Ended Apr.30— 1934. 1933. 1932. 1931. 
Neb GOI. Unwaseddusd « $2,710,561 $2,475,052 $2,766,046 $4,712,848 
Costs and expenses - - - -- 2,509,732 2,399,942 2, 706 3,767,203 

Operating profit__-_-- $200,828 $75,111 $181,339 $945,645 
Other income- --------- 194,408 166,930 274,368 192,525 

Total income---_-_-_-_-- $395,237 $242,040 $455,708 $1,138,170 
eee 48 ,021 166,253 220,025 236,637 
Depreciation - - - ~~ ----- 293,712 290,972 280,394 404,768 
Depletion. ___...-.---- 93,251 101,198 106,729 123,807 
Pee SUE MOtansases. siden) _. census... weenen ,200 

pe ye eee ere $139,747 $316,384 $151,439 prof$322,757 
Disc. realized on debs ret eX Eo ee ae 4, 

Co ar ae $92,530 $316,384 $151,439 prof$347 ,507 
ce rr oe a eee ee eer 331,510 

i eee eae $92,530 $316,384 


$151,439 sur$15,997 
Shs. cap. stock outstand- «4 








ce i”, Pe ae 276,235 276,325 276,325 276,325 
Earnings per share__- --- Nil Nil Nil $1.25 
Consolidated Balance Sheet April 30. 

Assets— 1934. 1933. Liabilities— 1934. 1933. 
xCoal property & yCommon stock. _$3,013,078 $3,013,079 

equipment - - - - - $4,398,876 $4,633,435 | Notes payable_--_-_ 126,000 150,000 
Gs cade nite 80,089 54,160} Accounts payable. 147,108 57,408 
Notes and accts. Accrued accounts-_ 71,463 59,884 

receivable. _-_--- 371,840 233,702 | Equip.purch .notes 19,760 20,300 
Inventory -...--- 189,428 177,630} Prov. for conting- 22,872 23,974 
Cash surr. val. of Employees’ burial 

life insurance - -_ 3,943 4,622 eee 8,539 9,330 
Truax-Traer Lig- Deferred credit -__ 129,791 109,791 

nite Coal Co.bds = —_-_---- 47,500| Funded debt__.__ 1,903,000 2,091,000 
Invest .in affil.cos. 1,440,000 1,490,000] Empl.com.stk.sub. 15,607 15,607 
Miscellaneous  in- Capital surplus... 979,049 919,672 

vestments - ---- 67,211 81,472] Earned surplus... 219,303 311,833 
Good-will, trade 

names, &c____-. 1 1 
Deferred charges - - 104,181 59,353 

TO cevessad $6,655,571 $6,781,876 Total... .-..-.$6,655,572 $6,781,876 





x After depreciation and “ae of $1,954,820 in 1934 and $1,568,918 
in 1933. y Represented by 276,325 no par shares.—V. 138, p. 3962. 


Union Gulf Corp.—Bonds Called.— 

The company has called for redemption as of July 1 1934 a total of $1,- 
942,000 of coll. trust s. f. 5% gold bonds, due July 1 1950, at 103 and int. 
Payment will be made at the Union Trust Co. of Pittsburgh, trustee, in 
aoe or at the Bankers Trust Co. in New York City.—V. 138, 
p. 


United Bancroft Hotels Co., Worcester.—Bankruptcy. 
The company has liabilities of $1,458,932 and assets of $1,334,085, 
according to its bankruptcy schedules filed in the Federal court. The 
company has secured claims of $1,317,198 and unsecured claims of $79,754. 
It was titioned into bankruptcy on July 31 1933. The company has 
3 ee ag » _ the assets consist of principally mortgaged real estate.— 
‘ ~~. 5 


United Business Publishers, Inc.—Payment on Notes.— 

Guaranty Trust Co. of New York is now paying on account of praae 
and interest on each $1,000 54% % sinking fund secured gold notes due April 1 
1943, with April 1 1933 and subsequent coupons attached, the sum of 
$101.20943, and is now paying the sum of $172.57085 on account of prin- 
cipal and interest on each $1,000 54% sinking fund secured gold notes 
due Feb. 1 1944, with the Feb. 1 1933 and subsequent coupons attached, 
representing the pro rata amount payable thereon from (1) the net proceeds 
of sale of collateral securities and (2) the payment received from the Court 
as aaa on claim filed with it out of receivership estate.—V. 138, 
p. 106 


United Cigar Stores Co. of America.—Landlords’ Pro- 
tective Committee Formed.— 

Announcement is made of the formation of a protective committee for 
the landlords for the purpose of enabling them, through concerted action, 
to effectively protect their interests in the proposed reorganization, a 
petition for which was filled by the company on June 7 1934 under the 
Corporate Reorganization Act signed by the President on that day. Under 
this new Act, in any reorganization effected under its provisions, the claim 
of a landlord for injury resulting from the rejection of his lease shall be 
treated on a pare with ‘‘provable debts’’ in an amount not exceeding the 
rent reserved in the lease for the next three years succeeding the date of 
surrender or re-entry, plus unpaid rent accrued to such date. , 

Peter Grimm, Pres. of Wm.A. White & Sons, Inc., New York, ischairman 
of this new committee. The other members are Stewart C. Pratt, a Vice- 
Pres. of City Bank Farmers Trust Co., New York, which holds, as fiduciary, 
certain landlord’s claims and W. Howard Wright of Schenectady, N. Y., 
President of Schenectady Varnish Co. and Treasurer of DeForest Realty 
Corp. of Schenectady, which also represents a landlord's claim. Henry 
L. Glenn, 20 Exchange Place, New York, is Secretary of the committee, 
and Mitchell, Taylor, Capron & Marsh are counsel. The committee has 
designated City Bank Farmers Trust Co. as its agent. 

The committee on June 14 sent a letter to landlords of the company, 
urging them to make a prompt assignment of their claims so that the 
committee may be prepared to act quickly for as large a percentage of the 
landlords as possible. In order that the committee may act with the fullest 
possible authority and effectiveness, assignments of claims are to be made 
absolute and unconditional. ; 

Neither the committee nor its agent assumes any obligations in respect. 
to establishing the validity and amount of different claims and landlords 
are expected to furnish proofs and take proceedings required to establish 
such validity, through their counsel. 

A reorganization committee, headed by E. W. Stetson, promulgated a 
plan of reorganization in July 1933, which made no substantial provision 
for the landlords and, according to the letter, that plan should now be 
abandoned and a new plan negotiated and consummated. One of the pur- 
poses of the landlords’ committee will be to conduct negotiations to this 
end with Mr. Stetson’s committee which has announced that it ‘‘will be 
glad to consider any suggestions which interested parties may submit 
looking toward prompt reorganization either under the plan heretofore 
announced or under any amended or substitute plan.’’ 

Any such reorganization would include the chain of Whelan Drug Stores, 
as well as the United Cigar Stores chain, both of which are now being 
operated by Irving Trust Co., trustee in bankruptcy.—V. 138, p. 3792. 


United Gas & Electric Corp. (& Subs.).—Earnings.— 
Earnings for Year Ended Dec. 31 1933. 





Fie DERE aah eubans Cae 6 aah ain Onis wae mena $921,740 
Dividends PORGwas. GF GORGE. 2k oink vn cc neevocecn sevens 370,793 
ys a ee ee Oe eee --- $1,292,534 


Operating expenses and taxes, incl. provision for Fed. incl taxes _ 93 354 


Interest deductions___.___---- Se res re een rey sv 104,189 
Provision for doubtful notes and accounts receivable_________- 100,000 
L068 Ges Gi OF TRVENCIIORE se oo oo osc Hee chee de ble ene eeee 128,873 
pe RO a re eee ene aaron ect $866,118 
Divs. on pref. stocks (after eliminating inter-company divs.): 
United Gas & Electric Co. 5% preferred stock._._.....-..-_- 55,097 
United Gas & Electric Corp. 7% preferred stock-------~--- 423 382 
Fe rr en rn ee ey tee $387 ,637 
Balance Jan. 1 1933.-.-.-..-..-- Se ene ee ee ee ee -- 22,268,573 
Excess of par value of pref. stocks of United Gas & Elec. Corp. , eo 
and subs. acquired during current year over cost thereof. ___ fe 92,236 





jit tee ee... oe Ee eee. $22,748,447 
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Consolidated Balance Sheet Dec. 31 1933. 
Asseis— Liabilities— 
COR a st skatsndgat canetee $630,843| Long-term debt outstanding 
Accounts receivable-------- 40,601 (held by affiliate)—Central 
Notes receivable -_-..-.--. 2,307 ,438 New York Util. Corp. 5% 
Interest & dividends accrued 471,229 gold debs., due May 1°35. 100,000 
United Gas & El. pref. stock_ 476,600| Accounts payable---------- 1,881 
Pref. stock of sub. company. 98 ,900 | Divs. payable or accrued, &c- 143,407 
Securities owned__.......-.- 34,438,511 | Notes payable, banks (secured 
Organization expenses, &¢c___ 9,431| by collateral)..._..------ 1,700,000 
Prepaid expenses__.._....-- 13,423 | Accrued interest payable- --- 833 
Dividends held in reserve- --- 2,919 
ie ee ae es oowonae 2,989,645 
U.G. & El. Corp. 7% pf. stk. 6,499,400 
U.G. & El. Co. 5% pt. stk_. 1,195,800 
U. G. & El. Corp. com. stk. 
(310,464 no par shares)__- 3,104,643 
ae 22,748,447 
Total. ...-. savnseteneconwe a er $38 486,977 
—V. 128, p. 4157. 


United Gas Improvement Co.— Electric Output.— 
Weeks Ended— June 91934. June 21934. June 10°33 


Elec. output U.G.1. system (kwh.)_. 68,102,059 63,025,159 65,869,250 
—V. 138, p. 3963, 3624. 


United Gas Public Service Co.—Annual Report.— 
N.C. McGowen, President, says in part; F 
‘‘The annual report for 1933 includes information as to the properties 
and operations of both the company and its subsidiaries. The active sub- 
sidiaries are; United Production Corp., Southern Gas & Fuel Co., Com- 
pania Mexicana de Gas, S.A., Northern Texas Utilities Co., Houston Guif 
Gas Co. and its subsidiaries, Houston Gas & Fuel Co. and Southern Gas 
Co., and the latter's subsidiary, Southern Gas Utilities, Inc. All of the 
properties are operated as a unit, known as ‘United Gas System.’ 
_ ‘Interest on the interest-bearing obligations of company and its sub- 
sidiaries, except those of Houston Gas & Fuel Co., has been regularly paid 
when due. ouston Gas & Fuel Co. has been in receivership since Sept. 24 


‘‘As of July 1 1933, United Gas Public Service Co. issued in exchange 
for its $60,000,000 of debentures then held by United Gas Corp. in tem- 
porary form, new debentures for the same principal amount, but in more 
formal terms, with date of maturity extended to July 11953. The indebted- 
ness of company to United Gas ped increased during the year $1,258,000. 
Company in turn advanced to its subsidiaries the net amount of $1,135,522, 
principally to carry on their necessary construction and development work, 
and to enable them to meet sinking fund requirements.”’ 


Consolidated Income Statement for Calendar Years. 





1933. 1932. 
Operating revenues—Natural gas_____________-- $18,918,347 $20,362,392 
SE tri lave Swale Gatun Rennes onan cman 575,51 1,504,738 
SEINE RET Sata pee aaa aR ee 635,496 544,413 
CE a aah neladlndis madd «vio cwnwwaatme 33,692 15,517 
Total operating revenues_______________-_-- $20,163 046 $22,427,060 


Operating expenses, including taxes 
Net revenues from operation 


“11,067,475 _ 10,575,232 
570 $11,851,828 





Be burel ade do a ieee $9,095, 

ed RE PES AS a na ee A 95,760 168,107 

Gross corporate insome....................-- $9,191,331 $12,019,935 
Interest on mortgage bonds___________________- 1,164,280 1,243,685 
interest Om Gebontuses........-~- on cnennnunc 4,023,742 4,213,853 
Other interest and deductions.____.___________- 103,065 213,327 
Interest charged to construction. _______-__-_-_--- Cr11,296 Cr80,479 
Property retirement & depl. reserve appropriations 2,500,000 __ 2,200,000 

ee eih ie wueieiing ads sinew bn kd none a $1,411,539 $4,229,549 
Pref. dividends of subs. to public______________- 3,374 x3 ,374 


Portion applicable to minority interest_________ ~~ Cr4 ,822 xCr8 275 

Balance carried to surplus__.______________-- $1,412,988 x$4,234,450 

x Adjusted for comparison with 1933. 

Note.—The above statement includes the operations of Houston Gas & 
Fuel Co., which entered receivership Sept. 24 1932, and which operated at 
a_.loss during the periods covered by the statement. 
we Regular quarterly dividends of $1.50 a share on the $6 2d preferred stock 
of United Gas Public Service Co. were paid to March 31, 1932, and there 
was subsequently paid one dividend of 75 cents a share or one-half the 
regular rate for the quarter ended June 30 1932. No provision has been 
made in the above statement for undeclared cumulative dividends on the $6 
= preterzed stock of United Gas Public Service Co. amounting to $1,950,000 





ec. 31 1933. 
Consolidated Balance Sheet Dec. 31 1933. 

Assets— Liabilities— 

Plant, prop'y franchises, &c_$244,350,516,x Capital stock.__________ $135,783,541 
bk an 998 ,672 | Subsidiaries’ stocks: 

Cash in banks—on demand_ 1,323,041 Pref. stock (3,072 shs.) -_- 307 ,200 
Notes and loans receivable__ 127,973 Com. stock (10,511 shs.)-_ 116,881 
Accounts receivable: Total long-term debt-_--- - - 80,997,000 

Customers and miscell___ 2,163,533| Moran Gas Corp. Ist 6's, 

Affiliated companies_____ 272,165 | ES ae 20,000 
Materials and supplies. ____ 1,125,878 | Matured bonds and interest 
Prepayments. -_.__.._.._-_. 75,800 (Houston Gas & Fuel Co.) 5,140,306 
Miscell. current assets-____ 120,870} Contracts payable________- 439,420 
Miscellaneous assets_______ 2,110,926| Loan payable—United Gas 
Contingent assets—Contra_ 634,986 SP a ae ae 1,478,000 
Deferred charges_____.___- 678,706 | Preferred dividends declared 293,988 

Accounts payable_----_---- 501,549 
Customers’ deposits ____--- 529,802 
Accrued accounts____._.-- 1,448,113 
Miscell. current liabils_ _.--. 25,444 
Miscellaneous liabilities_-__-_ 279,978 
Contingent liabils.—Contra 634,986 
Reserves: 
Prop’y retirement & depl. 19,484,892 
Uncollectible accounts. -- 851,978 
Inventory adjustment _ 213,389 
Contingency (appropriated 
from capital surplus) - _- 476,120 
Sti bibe se Gras ote wn 123,993 
Min. int. in surplus of subs- 36,581 
Capital surplus. _....___ . 2,850,203 
Earned surplus. .......__- 1,949,697 
yi | PREG ens A $253,983 ,068 ME Aen atid dh & cui a wh cide $253,983 ,068 





x Represented by $6 preferred, 200,000 shares; $6 2d preferred, 2 
shares; common, 2°500,000 shares, all of no par velue—V. 136, D. rit va 


_ United Rys. & Electric Co. of Baltimore.—Reorganiza- 
tion Date Extended for Another Year.— 


Sitting as a committee of the whole, the Baltimore C 
June 13 extended until Sept. 1 1935 the period in which bondholders and 
receivers may complete plans for reorganization. Representatives of bond- 
holders and receivers had asked that the period for reorganization, which 
expires Sept. 1, be extended until March 31 1936.—V. 138, Dp. 3963. 


United States Finishing Co. (& Subs.).—Earnings.— 
Calendar Years— 

Gross income from production_________________. 

x Cost of production, inc. selling and administra- 
tive expenses (exclusive of depreciation) 


ity Council on 


1933. 1932. 
$6,016,920 $5,385,785 


ESSER 5,848,588 5,652,054 
0S ES SERS SSG etre a a 12,823 436,441 
Ceree Geawoene (eb) . oo. one census 30,421 Cr4,951 
Interest on bonded debt._...-....-._-_-_..__._. 78,053 71,671 
Provusion for income taxes (Hartsville Print & Dye " 

Og BEETS eS aaa Ee ae ae 3 
Net income applicable to minority interest in sub- OE om 
sidiary, Hartsville Print & Dye Works_______-_-_ 13,625 





Net loss for the year $369,586 $769,430 


at be of production includes taxes of $129,516 in 1933 and $144,841 


Chronicle 





June 16 1934 


Balance Sheet Dec. 31. 


Assets— 
Cash 


Inventories 
nd interest 


with trustee 


x Copper rollers 


to tenant 


Mill & tenement properties held for resale or lease, 


Sinking fund for bonded debt 4 cash and accrued 
Accrued interest receivable (in default) on bonds 
x Buildings, machinery and equipment 


x Manufacturing properties and equipment leased 


at estimated salable values established Dec. 31 


Unexpired insurance 


Organization a5 tS os discount (Harts- 
PO WVOEES) cinccccee 


ville Print & 
Other deferred charges 


meee ee ee ewe ee ee ee we ee ee e+ 


1933. 932. 

iatwnsnnd nee $222,934 $170,981 
covsneseess 526,439 451,742 
side am wv bo eter a 391,611 361,961 
ps soo 5s date 54,202 49,204 
pnieenes cml 8, moe o % i 
paanewonn ate 1,653,186 1,655,630 
o cbascecdes 6,834,859 7,172,913 
ésnneecosue 526,643 29,142 
pos nmn semen 104,924 107,875 
es a 135,165 137 ,380 
Seannensoae 588,013 588,013 
snsouppbans 11,099 26 ,026 
Jitencous ume 28 647 39,295 
oa am meta et ’ 2,230 





Dj ji icnediudbs ea Wdtbwol sod ossccheone $11,088,964 $11,292,399 
Liabilities— 1933. 1932. 
a cot bet wi dibawcwnwenuedsne $26,993 $16,000 
ee 502 ,05' 390,511 

Accrued property taxes (inc. int.) and wages---_-- 171,697 179,8 
Accrued bond interest (in default)____..___------ 7 pn 
Provision for income taxes (Hartsville Print & 
Dye Works) and capital stock taxes__------_-- 445 @8=—s ws sae 
Deferred contract liability of C. P. Darling Co. 
payable during 1933 under certain conditions_.. ------ 2,500 
Notes payable, due Feb. 1 1935________-.------ 88,500 88,500 
Bonded — Oc. i Se teats te 
Queen Dyeing Co. Ist mtge. 5% nds due July 
ce ti i a Rn ine yo encih dias is on ete 576,000 576,000 
The U. 8. Finishing Co. consolidated mortgage 
5S Domde Gas Janey bk 1066... +. ~~ wccecce-- 599,000 599,000 
Hartsville Print & Dye Works Ist mtge. 64% 
convertible bonds due Dec. 31 1943-__------ 288,500 299,000 
Preferred capital stocks of subs. in hands of public- 775,000 5,000 
Minority interest in subsidiary company -- ------- 48,716 40,618 


7% preferred stock 
y Common stock 
Surplus 


x After allowance for depreciation or shrinkage. 
124,858 no par shares.—V. 137, p.159. 


United Shoe Machinery Corp. 


inti nwents 3,600 ,000 
4,161,933 
6 banal $11,088,964 $11,292,399 
y Represented by 





New Director .— 





Eliot Wadsworth has been elected a director to fill a vacancy.—V. 138, 


p. 3624. 


United States Electric Power Corp. (& Subs.).—Earns. 


Calendar Years— 
































e1933. al932. 1931. 1930. 
Gross earnings--._------ 124,082,525 131,705,854 159,070,293 172,460,872 
Oper. expenses, maint- 
tenance and taxes__._ 65,553,537 d68,369,941 b85,038,831 96,349,774 
Net earnings_-_----- 58,528,988 63,335,913 74,031,462 76,111,098 
Other income (net) ----- 2,339,592 3,917,990 3,758,227 5,486 457 
Gross income----.---- 60,868,580 67,253,903 77,789,688 81,597,555 
Interest paid by subs. 
(less interest charged 
to construction) —~--- 25,604,152 25,195,992 25,323,981 24,003,838 
Approp. for amort. of 
debe disc. andexpenses 1,507,661 1,472,429 1,324,881 c938,877 
Rent of leased properties 1,727,060 1,721,011 1,820,521 2,287,651 
Miscellaneous charges -- 231,510 267,815 235,967 546,985 
Approp. for retirement 
of property and depl_ 14,671,528 14,491,031 14,728,581 15,869,804 
Divs. of subs. and min- 
ority interest, &c_... 17,232,758 23,707,016 30,928,846 32,823,859 
Balance applicable to 
U.S. El. Pow. Corp. loss106,088 398,609 3,426,911 5,126,541 
Int. paid by U. S. Elec. 
Powe? Cofp......-<«<« 756,504 937 ,563 663,114 746,643 
Net loss on sale of securi- 
ties by U. 8S. Electric 
Pe Se re 199,037 274,520 
Ne income applic. to 
stocks of U. ; 
Electric Power Corp loss862,592 1088538,953 2,564,760 4,105,377 
Divs. paid and accr. on 
ref. stock of U. 8. 
lectric Power Co_..-- ------ 60,000 720,000 943 ,967 
Balance of net income 
applic. to com. and 
a A stocks of U. 8. 
Electric Power Corp loss862,592 10ss598,953 1,844,760 3,161,410 
Prev. consol. surplus... 4,044,155 5,467.820 3,821,905 661,259 
ORG 6 ti as oe 3,181,563 4,868,867 5,666,665 3,822,669 
Net loss on securities sold 7,033 FS re 
Amount transferred to 
capital surplus in con- 
nection with reclassifi- 
cation of surplus of 
eS Se 978 neeoxae | “eno 
Sundry adjustments_._-. Cr135,640 Cr320,111 106,845 ~~ ssosce 
Sub. & affil cos’ charges 2,377,182 | ------ -«---- <----- 
Federal income tax, prior 
ONE MOTTE ook en eee eee | tee 764 
Consol. surp., Dec. 31 932,986 4,044,155 5,467,820 3,821,905 


Shares of com. and class 
A shares outstanding- 


8,580,720 
Earnings per share -_---- Nil 


8,580,720 8,580,720 
Nil $0.21 


. 


8,475,277 
$0.37 


a Note including Deep Rock Oil Corp. (in receivership) on a consolidated 


basis. 


b Less $308,412 contingent reserve withdrawal and $300,000 ex- 
traordinary operating expenses to be amortized. I 
amortization of debt discount and expense is exclusive 0 


ec The appropriation for 
any portion of 


discount and expense heretofore charged by certain companies to capital 
surplus. No appropriations for amortization of debt discount and expense 
have been made by Deep Rock Oil Corp. and Mountain States Power Co. 
d Plus $100,000 amortization of extraordinary operating expenses deferred 


in 1931. e Not including Dee 


Rock Oil Corp. and the Beaver Valley Trac- 


tion Co. [both in receivership] on a consolidated basis. 


Condensed Consolidated Balance Sheet Dec. 31. 


Assets— 


al933. 
Plant property, rights, franchises, &c_ ~~ -$1,010,804,870 
ayn fF es Deep Rock Oil---- 


Invest. in and adv. to 
Invest. in Beaver Valley Traction Co 


Investment in other companies- ---- 
es fund and other deposits ----- 

ERR eas eel 
Cash on deposit for bond and note int., &c 
Accounts and notes receivable- -- --- 
Material and supplies------------- 


Deposits in closed banks 


ONE eee 


~---$1,151,778,151 


b1932. 
$1,086,533 ,412 
34,058 ,373 


23,349,795 
418,48] 
21,052,513 


34,149,623 
1,205,900 
18,171,043 
516,431 
24,934,742 


1,281,489 1,398,369 
eae 13, 90% 917,849 
Wacol 9,696 ,583 10,321,184 
i Aga 33,800 340, 
ae 418,587 422,024 
pias 36,338,180 36,647,195 





$1,228,459,718 

















Volume 138 Financial 
Liabilities— al933. b1932. 

¢ Preferred stock of U. 8. Electric Power_ $3 ,000 ,000 $10,200,000 
Common stock of U. 8. Electric Power- d8 580,720 e82,107 ,660 
Preferred stock of sub. and affiliated cos.. 319,244,065 323 361,539 
Common stock of sub. and affiliated cos 67,751,857 104,017 ,872 
Funded debt of sub. and affiliated cos_._. 480,536,254 485,440,033 
MN on ok wads ccotuanawea 20,548,104 22,143 ,863 
Be eat a 3,816,192 3,815,014 
Se MN oe cic eden cu casnnces 12,309 362 11,832,041 
Dividends payable and accrued_--___-_--- 2,909 ,068 4,751,853 
ieeerene Gecrues, @0............--.--<. 8,133,449 7,413,185 
Customers’ deposits, &c____._..-.------ 4,007,179 4,088 ,960 
Unadjusted credits_____.__.____-____ -- DAE 451,721 
Reserve for depreciation and depletion_-_ 98,169,406 89,071,119 
ig, Oe pee 13,227,889 13,676,841 
Surplus investment by Philadelphia Co__ Geet 8 8=——s—séC pes wee 
Sone, | ae 38,124,924 752,959 
Consoli ted capital surplus____..._-_-- 39,839,632 31,538,009 
Minority earned surplus______.._.___-- 28 664,221 29,752,894 
Consolidated earned surplus___..._-_-_- 32,986 4,044,155 





ge. SAS er eer ee $1,151,778,151 $1,228,459,718 

a Not including Deep Rock Oil Corp. and Beaver Valley Traction Co. 
pn in receivership) on a consolidated basis. b Not including Deep 

ock Oil Corp. (in receivership) on a consolidated basis. c Represented 
by 120,000 oT a shares. ar $1. e Represented by 8,580,720 no par 
shares.—V. 137, p. 137. 


United States Radiator Corp. (& Subs.).—Earnings.— 














Years End. Jan. 31— 1934. 1933. 1932. 1931. 
| Pe $273,051 $703 ,004 $477 ,122 $203 ,225 
Interest charges _-_--.--- 121,243 129,630 142,097 165,452 
Deprec. & amortization _ 272,364 287 017 285,547 273 ,297 
Year end. inv. price adj. 

and bad debt losses -_ _ _ 92,793 424,246 hs) i es 
Disc. on purch. of deb. 

motes (0t) .. ......... Wea Sscese «' wastee | nets 
Prov. for est. loss on de- 

osit accts. with closed 
Saree ee ee... ttewe  .'- wnkdne 1a | aiteen 

0 $888,055 $1,543,898 $1,289,482 $641,973 
bys oe ras eens 73.6 294 ,672 
CC co. | ees Rt eee Pad eee 317,508 

Balance, deficit_____-_ $888,055 $1,543,898 $1,363,150 $1,254,153 

Consolidated Balance Sheet Jan. 31. 
Assets— 1934. 1933. Liabiltties— 1934. 1933. 
MS US s Sa acnd $368,267 $552,359) Accounts payable, 
U.8. Govt. sec_.. 101,625 672,976 payrolls, &c_._.. $132,646 $43,714 
Notes & accts. ree. 322,650 352,210| Notes payable__._. 150,000 -____. 
Inventory ..__... 1,210,141 1,226,718! Accrued expenses- 33,656 25,769 
Other assets _____- 302,460 67,361| 10-year 5% sink’g 
x Land, blidgs., fund gold debs__ 2,331,000 2,517,500 
machry. & equip 3,788,292 4,033,797 | Res. for conting- _- 10,000 10, 
Pat. rights & devel. % cum. pref. stk. 4,209,600 4,209,600 
. and good-will__ 41,399 40,309|y Common stock. 211,672\ 249,605 
Unamort. deb. dise Profit & loss def... 850,122) 
prepd. exps., &c 93,616 110,457 
re $6,228,453 $7,056,188 po eee $6,228,453 $7,056,188 





x After depreciation of $2,746,210 in 1934 and $2,517,258 in 1933. 
y Represented by 211,672 shares (no par).—V. 138, p. 700. 


United States Steel Corp.— May Shipments Gain.— 
138 es ‘‘Indications of Business Activity’’ on a preceding page.—V. 
» P. 3293. 


United Verde Extension Mining Co.—Output.— 


*" Copper (Lbs.)— 1934. 1933. 1932. 1931. 1930. 

January ....-...- 2,690,000 3,014,232 3,043,930 2,824,696 4,447,540 
Popruary ........ 2,826,578 2,710,020 3,031,459 3,221,198 3,737,914 
OM. Sis conn ns. 2,803,708 3,013,188 3,049,976 3,236,882 3,362,598 
/ ee 2,755,874 2,977,420 3,019,072 3,074,758 4,094,740 
eR b1,206,538 3,006.300 3,020,100 3,369,080 4,013,796 
ES Da cme daastane 1 . + dean 2,.673,78 3,007,702 3,284,984 3,580,772 
MS culm. .cmelEd 2.745.556 3,008,902 a 3,898,170 
a 2,610,580 3,638,998 a 4,028 ,442 
PRS coos s poche 2,682,440 2,969,622 a 3,771,274 
October See a sae MT rd 2,536,902 2,909,008 a 3,404,000 
Co eee eee 2,586,920 2,913,886 2,784,000 3,800,000 
ea ee 2,736,448 2,908,322 2,917,000 2,473,000 


a sewetions suspended 

b The low production in May 1934 was due to the caving-in of the roof 
of one of the reverberatory furnaces which caused a shut-down of the smelter 
for part of the month. 














Earns.—Cal. Years.— 1933. 1932. 1931. 1930. 
Gross revenue _____-_--- $3,730,368 $1,996,021 $2,342,830 $5,536,973 
Other income_________- 206 ,848 179,643 149,388 305,026 

Totalincome_______- $3,937,216 $2,175,664 $2,492,218 $5,841,999 
Mining, &c.,expends_.. 1,973,786 1,832,787 1,776,499 3,868,758 
Other exp., incl. taxes_-__ 284,493 110,688 195,717 617 ,387 
Res. for deprec______-- 10,292 20,585 0,585 b2,869,716 
Fed. tax & losses sustain. 606,296 929 587 | Ey lll ai ei 
ae a aye 349,613 alliage AS lata i I 

ea ee prf3712,736 $830,757 $382,160 $1,513,861 
TE... ds Snes 315,000 603,750 1,575,000 a3,150,000 

IE Sc gia ns ce se bie da a ($0.40) ($0.57 %) ($1.50) ($3.00) 

Balance, deficit __ ___- sur$397,736 $1,434,507 $1,957,160 $4,663,861 
Shares of capital stock 

outstand’g (par $0.50) 1,050,000 1,050,000 1,050,000 1,050,000 
Earns. per sh. on cap. stk $0.68 Nil Nil Nil 


a 38.60% paid out of depletion reserve account and 61.40% paid out of 
earned surplus. b Includes depletion. c Losses sustained only. 


Comparative Balance Sheet Dec. 31. 








Asstes— 1933. 1932. , Liahilities— 1933. 1932. 
x Mining property$1,103,506 $1,453,119 z Capital stock... $525,000 $525,000 
y Mach. ,equip.,&c 47,312 57,405 | Accts. payable,&c. 586,541 541,856 
Investments ____-_ 3,055,294 1,704,398 Dividend payable- -—--___-_-_ 105,000 
Land, ranches, &c_ 56,797 51,182 | Deferred credit - -- of , fie = 
Accounts & notes a 6,609,737 4,632,312 
receivable, &c_-_ 81,908 155,713 
Inventory .....-.. 152,870 144,169 
2 be 1,920,112 579,255 
Due on ore sold,&e 1,355,055 1,658,927 
ee $7,772,856 $5,804,168! Total_..__---- $7,772,856 $5,804,168 
x After depletion of $34,167,430 in 1933 (1932, $33,817,817). y After 
depreciation reserve of $7,695,684 in 1933 (1932, $7,685,391). z Par 


value 50 cents.— V. 138, p. 3293. 


Universal Chain Theatres Corp.—Liquidating Div.— 
The corporation on May 15 paid a liquidating dividend of $2.50 per share 
on the 8% cum. pref. stock, par $100.—V. 136, p. 3179. 


Universal Pipe & Radiator Co.—Listing.— 

The New York Stock Exchange has authorized the listing on official 
notice of issue and payment in full of certificates for additional shares of 
its common stock (par $1), 512,994 upon official notice of issue and sale 
on exercise of subscription warrants, making a total listing applied for, 
1,001,282 shares. 

Holders of common and preferred stock of the company of record June 9, 
are offered rights to the shares at $2, the current market price. However, 
it is provided that at least $200,000 must be received by the company and 
if this amount is not realized the money will be refunded to the subscribers 
without interest. 

This offer, it is stated, has been made in order that the company may 
obtain sufficient funds to provide an extension of an agreement with the 
Central Foundry Co. bondholders’ protective committee until July 1 1935. 
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This agreement, made on June 16 1931, called for the Universal company to 
purchase on May 1 1934, allfirst mortgage 6% sinking fund gold bonds of 
the Central Foundry Co., deposited with the committee at 105 and int. 
The Universal ee gna nf defaulted on this purchase obligation, but has 
made arrangements with the protective commictee to extend the agreement 
unt! July 1, of next year. (See also V. 1.8, p. 3963 ) 


Profit and Loss Statements of the Universal Pipe & Radiator Co. Only. 
2 Mos.End. Cal. Year 











Period— Feb. 28 '34. 1933. 
Income (other than non-recurring income): 
Int. received on debt of sub. and (or) affil. cos___ $40 $3,040 
Se SE CUE SUE ekdebaseubicnscnncenn seenee 6 
Ne ee a ee es 40 ,04 
General & administrative expenses_______________ 1 be +3 oat 
Taxes (there were no Federal or State income taxes 
Pi Pt Pe cinckncs renktessncausteecns ensuné 1,651 
Interest paid or accrued— 
Interest on long-term debt_.____.___.__..___. 16,041 96,246 
Int. on notes & accts. pay. to sub. and (or) affil. 
tee egg ae Re ea 172 1,566 
Interest on bank and other loans______....____ 2,030 10,950 
Net loss without regard to non-recurringitems_._. $19,681 $114,852 
Non-recurring expenses and (or) deductions _______ 1 ‘ 
BOOe EE na needs nm dudaeeass cmanectadneve $19,857 $139,615 
Balance Sheet of Universal Pipe & Radiator Co. Only, as at Feb. 28 1934. 
Assets— TAahilities — 


Prop., plant & equipment -.-.-. 


$345 | Preferred stock outstanding. a$2,472,293 
Patents & trade-marks & or- 488 


Commonm etock............. 


, 








ganization expenses-_--__-_.-. £10,245) Long-term debt bonds---_- _- d1 604,420 
ee 24,749,690 | Note payable___.._...._.._- 180,000 
Cash on demand.-_----.-..-..--.. 7,983 | Accts. & notes pay. to officers, 

Accounts receivable- --- ~~~ --- b38 ,525 stkhidrs. or employees----- c77,784 
Prepaid expenses_..--...---- 710 | Indebtedness to subs. and (or) 
Other def. items, developing affiliated companies. -_-___- 6,481 

BOW FI. ce wtccnnceues 170,111] Accounts due others________- 20,383 

Accrued liabilities. ......._.. 31.850 
PRs acniwnenbawodiahe 96,112 
BO iccventeatsebeeiénad $4,977,610 "Os ctw Kas xii. eacanrens $4,977,610 


a There are 1,382 shs. of pref. stock in the treasury, of which 1,032 shs. 
were acquired at a cost of $22,229 and 350 shs. were received in payment of 
int. due to the company, which int., however, had not been accrued on the 
books of the company. These 350 shs. are carried on the books of the 
company at a nominal value of $1. In the above balance sheet the treasury 
stock has been deducted from the outstanding pref. stock at par; this 
procedure resulted in the setting up in this balance sheet of treasury stock 
surplus $115,969 which, however, does not appear on the books. 

Certain securities & mtgs. are held as coll. for ‘‘Other Accounts Re- 
ceivable.’’ The reserve for loss in the sum of $264,108 leaves the net account 
receivable of $38,525 as at Feb. 28 1934, at slightly less than the market 
value of the securities held as coll. as above mentioned. Most of such 
securities were pledged to secure an indebtedness of an affiliate (The Central 
Foundry Co.). 

c The Dec. 1 1933 int. coupons appertaining to the 6% deb. bonds of 
the Universal company were not paid on the due date. However, on or 
about Feb. 1 1934, the company gave notice that funds for the payment of 
these coupons were available. “unds for this and other purposes were 
obtained after Dec. 31 1933, by the issuance of 60-day 6% notes which 
were secured by the capital stock of a sub. paps sony Mb oe Foundry). 
We are advised by the management that as these notes become due they are 
being renewed by demand notes secured by the same coll. As at Feb. 28 
1934, 19,446 shs. of Essex Foundry capital stock were pledges to secure 
these notes, which totaled $77,784 and are included in the caption ‘‘Ac- 
counts and Notes Payable to Officers, Stockholders or Employees.” 

d The Universal company had certain commitments with respect to the 
outstanding lst mtge. 6% bonds of the Central Foundry Co. (an affiliated 
company). Such bonds, ofa principal amount of $832,100 matured on May 1 
1931, but were not paid. A bondholders’ protective committee was or- 
ganized. As at Feb. 28 1934, $797,900 of such bonds had been deposited 
with the said committee. The Universal company entered into an agree- 
ment with the said committee under which it is obligated, among other 
things, as follows: (1) to pay int. on such bonds as have been deposited 
with the said committee; (2) not later than May 1 1934, to purchase such 
bonds as have been deposited with the said committee at $105; (3) to pay 
reasonable compensation for the services of the committee, its counsel and 
depositary and its and their disbursements, and (4) in the event that there 
is a default under (1) or (2) above, the committee may demand as liquidated 
damages, one-quarter of the amount in respect of which such default is 
made. The balance sheet does not reflect the commitments above men- 
tioned, except that ‘‘Indebtedness of subsidiary and (or) affiliated com- 
panies’’ includes a charge to the Central Foundry Co., on account of the 
int. which has been paid by the Universal company in accordance with 
(1) above. The management was unable to determine what the ultimate 
compensation and disbursements referred to in (3) above would be. 

e Dividends have not been paid on the outstanding 7% cum. pref. stock 
of the Universal company since Feb. 1 1931. Such accrued and unpaid 
divs. on the outstanding cum. pref. stock as at Dec. 31 1933, and Feb. 28 
1934 (exclusive of the company’s pref. stock in its own treasury but_not 
exclusive of the company’s pref. stock owned by the Central Foundry Co— 
an affiliated company), amounted to $504,679 and $533,518 respectively. 

f After deducting $520 reserves for deprec. and organization. 

After deducting $14,051,803 reserve for depreciation of investments. 











—V. 138, p. 3963. 

Universal Products Co., Inc.—Larnings.— 

Calendar Years— 1933. 1932. 1931. 
Gross profit from manuf t's ¢ erations $331,451 $121,434 $247,972 

3 1 administrative, selling an 
oe ing ex oe fg you 87,468 100,951 113,585 
Int. officers’ ~ f wee wrod oe. 
e ery, &c., less 

wiviuem fo... 61.968 Cr4,750 21,297 
Provision for Federal income tax. --- ——_ ; 
pe A Se Se, eS eee 111,629 aa  waecwn 
Prov. for slow moving or obsolete 

items tp inVemsery....-------2--2 2 ww wwe ii 
Write-down of current investments._. ------ ae mae 

Ws NEED: sb baa sa ose soso $57,595 loss$302 ,133 $99,132 
Dividends paid and provided for... ------ 54,792 184,940 
Prov. for contingencies-_-_-..--.--- 197,757 See © ‘eeced 
Adjust. of reserves for depreciation . 
wens prior years _ pag lang ang | rer oe GGG6) § eeu” Gewese 

ovision for possible loss in liquida- 

Ce Or Ge. wp xccwubosareekeces 2 8Hee= 8: Se eee 

eRe EA, cetacean wee $144,386 $394,041 $85,808 
iy ee ey 460,991 673 ,883 59,691 
Proceeds of life insurance policies__..  ------ | Re ae 

Balance, surplus Dec. 31--------- $316,604 $460,991 $673 ,883 


Condensed Balance Sheet Dec. 31. 








Assets— 1933. 1932. Liabilities— 1933. 1932. 
CR anwone $37,187 $45,701 | Notes payable_... $120,000 $120,000 
U.S. Treas. bonds 492,807 378,386 | Accounts payable. 80,104 73,473 
Accts. receivable - 16,748 78,199| Fed. income, tax-- BETES xc memanla 
Inventories - - ~~~ - 309,167 234,060] Dividends payable --_---_- 9,132 
Cash surrender val- Res. for conting.. 200,000 2,243 

value of life insur 34,168 29,149) y Capital stock... 954,362 954,363 
Other assets ------ 125,303 90,510 | Surplus......----. 316,604 460,991 
x Permanent assets 655,939 750 066 
Deferred assets. .- 12,540 14,128 

TOE wes cnann $1,683,860 $1,620,201 y | Re ee $1,683,860 $1,620,201 





x Less allowance for depreciation of $471,826 in 1933 and $434,261 in 
1932. y Represented by 91,320 shares of no par value.—V. 138, p. 3963. 
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Utah-Idaho Sugar Co.—FLarnings.— 

Years Ended— Feb. 28'34. Feb. 28'33. Feb. 29°32. Feb. 28'31. 
Profit for year_--.----- $1,140,238 $29,697 loss$446 ,591108s$2095000 
Previous deficit.....--- 1,408,711 1,438,408 886,318 sur938,809 
Excess of par over cost of 

WORM DENEB 2.255 weeks | Sedcwe Cr36,588 naman 
Federal tax refund_-._-- soukarabie Pe ae Cr269,972 
Adjust. resulting from 

change in cos. invent. 

ig PT Ee SPESISET bo Mebéeee... oseess | #s060ee 
Loss on sale of Canada 

pape? Paces, 146. «sss, -... beownn 142,086  i#$£==------ 

WE sccvcnerinaee $720,869 $1,408,711 $1,438,408 $886,315 

Consolidated Balance Sheet Feb. 28. 
1934. 1933. 1934. 1933. 

Asseas— $ $ Liabilities— $ $ 
Plants and equip. Preferred stock... 3,000,000 3,000,000 

less deprec’n._. 9,323,688 9,448,627|Common stock. _.14,238,000 14,238,000 
Real estate... -- 2,983,484 3,277,250] Ist mtge. 6% bds. 2,899,500 3,435,500 
Irrig. proj. prop. & Bankers’ accepts. 6,400,000 5,736,028 

resevoir rights, Accr. liabilities for 

less depreciation 3,281,415 3,284,239 addit. beet paym 79,877 = anesee 
Sundry otherequip 457,458 482,264|Sundry oblig. due 
RG os sees sath 218,138 187,039 after 1 year. - 16,083 
Notes_.& aects, rec. 1,282,016 735,012|Realest. mtge.loan 600,000 750,000 
Inventories __._-- 8,832,066 7,728,497 | Unpd. accident set- 

Sundry stks.& bds.} (216,640| tlements___-__-_- 93336 8 = snnsee 

Sundry notes and, 704,275 = ; Accounts payable. 379,517 422,775 

securs. receiv_-__} {749,813|Accr. int., prop. : 

Def. & prep’dexp. 193,464 200,700} taxes&exp. pay 305,458 53,929 
Res. for employ. 

life & ace’d. ins_ 25,096 17,978 

Res. for conting-_- 48 ,500 48 ,500 

2 Sees 720,869 1,408,711 

Total _.___.....27,276,004 26,310,081 oe 27,276,004 26,310,081 





x Includes accounts payable for beets of $97,606.—-V. 136, p. 4108. 


Utah Light & Traction Co.—Earnings.— 


Calendar Years— 1933. 1932. 
Operating revenues $928,788 $1,042,888 











Operating expenses, including taxes____._______- 872,324 952,944 
Net revenues from operation_____........-.-- $56 463 $89,944 
Rent from leased property._.........-.---_---- 1,002,409 980 ,064 
CE Se ods wad lbw sbi er de dene ewkdea 1,619 619 
Gross corporate income_____..._..---------- $1,060,492 $1,070,628 
Interest on mortgage bonds___._..........---_- 759,945 759,945 
Other interest and deductions__..............-- 16,091 326,227 
EN Matis ace nin ord wake SAREE aed Rte owe sae $15,544 $15,544 
Balance Sheet Dec. 31 1933. 
Assets — Liabilities— 
Plant, prop., franchises, &c__$23,179,776 | Capital stock ($25 par) __---- $1,150,875 
Cash in banks—On demand. 41,409 | Long-term debt. ......----- 12,471,300 
Cash with trustee____..._ _. 1,401,000} Accounts payable-_-_-_-__---- 54,894 
Accounts receivable_______- 58,028 | Loans & adv. payable—U. P. 
Mat’s & supplies (cost)_._-- 111,905 I: Swe F 
iy... .... gee ,846| 1st mtge. coll. 8s due Jan. 1. x1,401,000 
Miscellaneous current assets_ 4,113] Utah Lt. & Ry. Co. 5s8_.--_-- 486 ,000 
Miscellaneous assets_______- 65,445| Accrued accounts.._._.-... 1,736,395 
Deferred charges--_-_....._. 42,485] Miscell. current liabilities_ _- 79 
Miscellaneous liabilities _ —__- 70,092 
A 105,463 
Earned surplus............ 1,087,223 
, eS ae $24,909,009 , $24,909,009 





x Cash for payment deposited with trustee (see contra) .—V. 138, p. 3625. 


Utah Power & Light Co. (& Subs.).—Earnings.— 
Years Ended Dec. 31— 1933. 1932. 
Operating #OvONUes: 6 i555 se 66s. oo cee cscne $9,529,338 $10,447,840 














Operating expenses. including taxes___.__.... _.- 5,141,918 5,356,792 
Net revenues from operations_--.-.._-..--_-- $4,387,420 $5,091,048 
CE I Fa bse eS a ie alsa eed cde cunccs ,317 87 ,907 
Gross corporate income_--___._--.---.-------- $4,414,737 $5,178,955 
Interest on morgage bonds---.-.-..-------.------ 2,598,844 2,599,780 
Interest on debenture bonds--._.....-....--___. 300,000 300 ,006 
Other interest & deductions_-__......-.._.--__-- 207 ,922 206 ,566 
Property retirement reserve appropriations (Utah 
Power & Light Co. only)_.......--..-.-.-... 700,000 300 ,000 
Balance carried to earned surplus-------------- $607,971 $1,772,609 


Note.—Latest regular quarterly dividends on the $6 and $7 pref. stocks 
of Utah Power & Light Co. were paid for quarter ended Dec. 31 1932, and 
no subsequent dividends have been declared on these stocks. No pro- 
vision has been made in the above statement for undeclared cumul. divi- 
dends amounting to $251,526 on the $6 pref. stock and $1,453,235 on the $7 
pref. stock to Dec. 31 1933. 


Consolidated Balance Sheet Dec. 31 1933. 





Assels— Liabuities— 
Plant, prop., franchises, &c$118,493,460| Capital stock_____________ x$55,732,123 
investments............<. 4.245 | Subsidiary stock (9 shares) __ 
Cash in banks—-on demand_- 643,419} Long-term debt___________ 54,364,417 
Cash deposited with trustee_ 1,401,000 | Accounts payable_________ 577,208 
Notes & loans receivable_ -_-_ 53,857 | Ist mtge. coll 8s due 1934___ 1,401,000 
Accounts receivable. ______ 1,844,309 | Utah Light & Ry. Co 5s due 
Materials & supplies (at cost) 758,117 ; | > | eee 486,000 
Prepey ments... «oc acescce 36,002 | Contracts payable_________ 4,999 
Miscellaneous current assets 24,304 | Accrued accounts. ________ 1,614,236 
Miscellaneous assets-_-_-_-_--_. 919,274 | Customers’ deposits_______ 365,151 
Deferred charges_..._..__- 2,380,797 | Mise. current liabilities____ 1,229 
Miscellaneous liabilities. ___ 158,213 
I ig airs me nics oie 6,330,350 
Earned surplus. ._..__..___ 5,523,632 
| Ee Sea re $126,558 ,784 J ee $126,558 ,784 
xRepresented by: $6 pref. cumul. (entitled upon liquidation to $106 a 


share); pari passu with $7 pref.; authorized, 210,000 shares: issued, 56 ,00C 
shares; in treasury, 9,292 shares; outstanding, 4€,708 shares; $7, pref. cumul. 
(entitled upon liquidation to $100 a share); pari passu with $6 pref.; au- 
thorized, 300,000 shares; outstanding, 210,564 shares; common: authorized 
and outstanding, 3,000,000 shares.—V. 138, p. 3625. 


Valve Bag Co.—Accumulated Dividend.— 
dividend of $1.50 per share has been declared on the 6% cumul 
stock, par $100, on account of accumulations, payable July 2 Se holies 
of record June 16. A similar distribution was made on this issue on Jan. 2 
and April 2 last and on Oct. 2 1933. Accruals, after the July 2 payment 
will amount to $7.50 per share.—V. 138, p. 1931 . 


Virginia-Carolina Chemical Corp.—Decision Reversed.— 
Prior preference stockholders, led by George 8S. Kemp of Richmond Va 
were upheld in the control of the company by a decision of the Virginia 
Supreme Court of Appeals, which reversed Judge William A. Moncure of 
the City Chancery Court who last October granted junior stockholders an 

injunction against the new-board of directors elected at the 
The Court ordered the injunction dissolved and dismissed t 
George S. Kemp a year ago led the fight to 
being merged with Armour Fertilizer Works and last October at the annual 
meeting obtained the election of eight directors giving the prior preference 
stock a majority of one on the board. Suit was brought by Alfred Levinger 
of New York representing common stock. The point at issue was whether 
ab | preference stockholders of whom there was a quorum present could 
old an election for their directors at a meeting at which there was not a 
quorum of all stock present. It was further contended that the corporation 
by buying its own preference stock for investment had reduced outstanding 


annual meeting. 
he case. 
revent the company from 





Chronicle June 16 1934 


stock below the figure which the charter said must be maintained in order 
to give preference stockholders right to name a majority of the board. 
‘Wall Street Journal’’.—V. 138, p. 880. 


Vulcan Detinning Co.—£arnings.— 














Quar. End. Mar. 31— 1934. 1933. 1932. 1$31. 
I Fe 907 ,933 $249,601 $688 ,920 $982 ,992 
Inv. of finished products 162.554 35.393 114 207 Cr25,007 

ee es $745,379 $214,207 $574,712 $1,007,998 
Expenses, deprec., &c__ €99 235 202.675 540 806 914,418 

Net income.--..-.-- $46,142 $11,532 $33 ,906 $93,581 
Other income___.__.__- 73 046 8,567 3.605 6,560 

Total income________ $119,189 $20,098 $37 .511 $100,141 
ye ee 31.826 3.015 7.472 20,876 

Net protits........353. $87 362 $17,083 $36 039 $79,265 
Balance, surplus, Jan. 1 1,268,241 1.340,112 1,353 193 1,293 ,695 





Total surplus 
Dividends paid 


-------- $1,355,604 $1,357.195 $1,383,232 $1,273,960 
mol tied 206 240 27.541 44,906 66,749 














Profit & loss surplus__ $1,149,364 $1,329,654 $1,338,327 $1,306,211 
Balance Sheet March 31. 
Assets — 1934. 1933. Liabilities— 1934. 1933. 
x Plant & equip__$1,686,260 $1,952,802] Preferred stock -.-$1,563,800 $1,563,800 
Patents, good-will, Common stock... 3,225,800 3,225,800 
Gia tawetenenen 2,994,677 3,288,869] Accounts payable. 236,399 37,556 
oo a 370,480 292,565| Divs. payable_... 178,874 27,541 
Inventories - ..---. 351,150 259,149) Tin tetrachloride 
Investments ----- 1,174,228 625,111 equaliz. reserve ka 
Accts. receivable. 232,412 80,292| Res. for taxes and 
ETD 5 wcciniites 3,687 10,123 contingent liabil. 335,812 224,561 
ae 1,149,364 1,329,654 
Seer $6,812,891 $6,508,912! Total_._....--- $6,812,891 $6,508,912 


x After deducting $1,159,139 reserve for depreciation and obsolescence 
in 1934 and $891,655 in 1933 .-——V. 138, p. 1931. 


Wabash Ry.—Change in Collateral.— 


As a step toward the simplification of the problem of reorganization the 
company has deposited various securities and open accounts of subsidiaries 
as collateral for the ref. + yan. mtge. bonds. A list of the changes was filed 
recently with the New York Stock Exchange, according to the weekly 
bulletin of the Exchange. The Chase National Bank, trustee under the 
mostenee. reported the changes embraced in a supplemental indenture 
dat March 1 1934. 

The additional collateral includes the following shares of stock; $1,100 
Ann arbor preferred and 721 common, 2,400 Belt Railway Co. of Chicago, 
200 Fort ayne Union Railway, 500 Detroit & Western, 200 Keokuk 
Union Depot, 130 Missouri & Illinois Bridge & Belt RR., 4,000 Lake Erie 
Fort Wayne RR., 28,050 Green Real Estate Co., 5 Kansas City Terminal 
Ry., 1,000 Toledo Central Station Ry., 12 Railway Express Agency, Inc., 
500 Des Moines Union Ry., 80 Hannibal Union Depot and 1,000 Toledo & 


estern Ry. 

Also the following bonds; $24,000,000 Fort Wayne Union Ry. gen. 6s A 
1974, $5,000 Chicago & Western Indiana RR. consol. 4s 1952, and $1,- 
100,000 Manistique & Lake Superior RR. Ist mtge. 4s 1934. 

Subject to restrictions, 1,000 shares of Des Moines Union Ry. and 
1,828 1-3 shares of Kansas City Terminal Ry. also were deposited. 

Book accounts owing to the Wabash pledged with the trustee, were; 
$3,050 Lake Eire & Fort Wayne, $77,756 Green Real Estate, $24,922 
Chicago & Western Indiana, $299,551 Des Moines Union Ry., $13,602 
Kansas City Terminal Ry., $185,500 Toledo & Western Ry., $945,000 
Toledo Central Station Ry., and $86,435 Railway Express Agency. 

The additional collateral as part of the trust estate of the ref. and gen. 
mtge. is subject to the prior lien of the receivers’ certificates of the first 
series amounting to $10,250,000; second series, $906,583; series A, $4,- 
575,000; and serial receivers’ certificates issued or to be issued to an amount 
not over $1,481,000.—V. 138, p. 3963. 


Wachusett Electric Co. (Mass.).— Merger Refused.— 

The petition of the Wachusett Electric Co. and the Leominster Electric 
Light & Power Co. for approval of their consolidation and of the issuance 
by the Wachusett company of additional — stock of the par value of 
$320,000 has been dismissed by the Massachusetts Department of Public 
Utilities. (‘‘Electrical World’’)—V. 138, p. 1044. 


Warner Co.—New Securities Company Acquires Voting 
Control.— 


The Wawaset Securities Co., organized by a group of industrialists headed 
by Charles Warner, President of Warner Co., producers of lime, sand and 
gravel, has acquired the second preferred and common stock of the Warner 
Co. held by the Van Sciver interests, carrying voting control of the company. 

H. Fletcher Brown, Vice-President and a director of E. I. du Pont de 
Nemours & Co. is President of the new Securities company and Charles 
Warner Jr., is Secretary and Treasurer. _ 

The Wawaset company has a Capitalization of 48,150 shares of 8% pref. 
stock, $10 par, and 96,300 shares of $1 par common stock. It has acquired 
from the Van Scivers 53,500 shares of 2nd pref. stock, the entire issue, and 
80,250 shares of a total of 181,780 shares of common stock of the Warner 

Yo. The 2nd pref. stock has equal voting power with the common stock. 
There is also an issue of 27,341 shares of $7 Ist pref. stock, with voting 
power, of the Warner Co. The Van Scivers will have no direct interest in 
the stock of the Warner Co., but will retain a small portion of the stock of 
the Wawaset company. fw , t 

General offices of the Warner company will remain in Philadelphia. 

The Wawaset Securities Co. will also be used as part of a management 
incentive plan, Mr. Warner stated on June 8. A portion of the common 
stock of the Securities company is being assigned for a management incen- 
tive fund for utlimate distribution among officers and principal employees 
of the Warner Co.—V. 138, p. 3626, 2946. 


Washington Water Power Co. (& Subs.) .—EZarnings.— 
12 Months Ended Dec. 31— 











: 1932. 

Operating revenues----.--.-------------------- $7,297,361 $7,751,075 
Operating expenses, including taxes_-.----.----- 3,741,144 3,817,871 

Net revenue from operations----------------- $3,556,217 $3,933,204 
CGI TR. gos ec Reve dd c wwe sccsctceccocsee 25,755 45,918 

Gross corporate income- --------------------- $3,581,972 $3,979,123 
Interest on mortgage bonds-------------------- 995,550 995,550 
Interest on debenture bonds-------------------- 69.900 65,24 
Other interest and deductions -_----------------- 40,090 40,659 
Interest charged to construction--------------- Cr318 Cr1,366 
Property retirement reserve appropriations - ____-- 594,500 549,500 

Balanee MIPS. .. 2 a on oon cn oss cee cuccccss $1,882,250 $2,329,539 
Dividends on $6 preferred stock---------------- 621,446 614,5 
Dividends on common stock------------------- 254,136 1,524,728 

Consolidated Balance Sheet Dec. 31 1933. 

Assels— Liabilities— 
Plant, property, franchises, 1$6 preferred stock---------- $10,328,217 

pe ee Le eee see $65,686 ,842 |x Common stock--_--__---_--- 25,413,600 
Tnweteeeee ease 127,720 | Long-term debt _--.-.------- 21,309,000 
Cash in banks—on demand_. 1,322,494] Accounts payable_-._----_-- 112,165 
Cash in banks—time deposits 900, Customers’ deposits --~-----. 93 ,056 
Notes and loans receivable- - - 142,659} Accrued accounts_-_._-..--- 1,244,514 
Accounts receiv: customers & Miscell. current liabilities__-_ 35. 

miscellaneous - - .------- 1,101,076 | Matured and accrued interest 501,422 

Affiliated companies - - - - - - 39,392 | Contingent liabilities _--_--.- 465,000 
Materials and supplies - ----- 481,156; Sundry credits--..---- ee 176,788 
Prepayments. ........----- 17,126 | Reserves —Property retirem. 7,580,688 
Miscellaneous current assets- 27,941 Uncollectible accounts ---- 371,038 
Sinking fund and special dep. 502,479 Inventory adjustments- __ 25,714 
Notes, loans & accts. receiv., Casualty and insurance. --_ 85,422 

206 Coen. a. ba saene<- B15/066} Others. os (occ isons ees-- 312,567 
Unamortized debt discount Earned surplus. -----.------ 3,261,392 

ORG GEBNNEG. «ico sk «cane 140,249 
Other deferred charges - ----- 10,839 
Contingent assets_..------- 465,000 

_ . aS aa $71,280,938 OE ot ont datam eu $71,280,938 





x Represented by 2,541,360 no par shares.—V. 138, p. 3627. 
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Wellington Grey & Bruce Ry.—Interest Payment.— 

The estimated earnings for the half-year ending June 30 1934, applicable 
to meet interest on the bonds, will admit of the payment of £3, 14s. 8d. 
per £100 bonds, and that this payment will be applied as follows; viz., 
£$2 12s. 2d. in final discharge of coupon 103 due Jan. 1 1933; and £$1 
2s. 6d. on account of coupon 104 due July 1 1922, and will be made on and 
after July 2 next at the offices of the Canadian National Ry., Orient House, 
42-5, New Broad St., London, E. C. 2, England.—V. 133, p. 4156. 


Westchester Title & Trust Co.—New Company Formed. 
—See Title & Mortgage Co. of Westchester County above.— 
V. 138, p. 3963. 


West Penn Electric Co. (& Subs.).—Income Account.— 








Calendar Years— 1933. 1932. 
CP OVEN. ccccctencxacsuensesensascen $29,269,169 $29,282,095 
pT eee eae 294,616 450,112 

I ee Sl os a ktiumuwbnetieak $29,563,786 $29,732,207 
Oo EE EEA 10,130,750 10,887,469 

a ideas nales Mh a oink Wes tes ei at tea pod ns ‘ 024 2,449,303 
I I ii a a de ke. 2, ei cn inion aesth laiaias then oe 2,393,166 1,840,270 
Reserved for renewals, retirements and depletion.. 2,078,250 1,910,596 

ee dn ab aden eed $12.792.594 $12.644,568 


Deductions——subsidiaries; 
amperest On funded Gebs.. .'.. ....<osssenccccccss 4,725,386 
Interest—other 60,094 











Amortization of discount & expense-- 192,940 
Preferred dividends_______._..-..--- 2,744,225 
tee PONE. 5 ows cicecucnsiccdioecscuca 61 
cc a eee ee rei 119,166 119,982 
IDS ik ined inte sinus when so grenechaace $4,875,510 $4,801,884 
Deductions— West Penn Electric Co.; Interest-_-_ 355, 09, 
Amortization of discount & expense___....----. 158 0 
Da ueastuctecaedanmeckcsunagaet 7,113 7,216 
eee $4,512,316 $4,384,707 
x Provision for Federal income taxes included in 
SS Ya a eS 509,704 33,571 


—V. 136, p. 1720. 


West Penn Power Co. (& Subs.).—IJncome Account.— 
Calendar Years— 1933. 1932. 
CE SOTO 60s conc cc cnenedocccnconese $16,839,738 $16,624,243 
y Non-operating income 803 ,639 810,283 





a a ces sais dase ede bine oh $17,643,377 $17,434,526 
oO Pe. on bcciwebsedbukacncodavdiel 5, 751 5,322,796 
I tin as tsias tseiacetes ic dl dae hme devise wet hae wdc i 1,050,908 
ET RGR ES SR GN RAT YS re ee ee 1,337,733 1,261,676 


1/038/342 1,038,371 





ET 5 io5h eS cn bike etd $9,060,541 $8,760,773 
Interest on funded debt____________-__-_-______. »375,000 2,375,000 
 dignin.nc ysl trpmeped te ee EE ene 42,780 35,095 
Amortization of discount and expense. ____._____ 110,555 104,710 
Miscellaneous deductions. __...........----_._-- 52,606 52,412 





BRE Ree ae ey eos eS $6,479,598 
x Provision for Federal income taxes incl. in above_ 675,686 

y. Including amounts received as dividends on common stock of Mononga- 
hela West Penn Public Service Co., whose accounts are not herein con- 
solidated.—V.136, .2245. 


West Point Mfg. Co.—Exzira Dividend.— 

The directors have declared an extra dividend of $1 per share in addition 
o the regular quarterly dividend of $1 per share, both payable July 2 to 
holders of record June 15. Similar distributions were made on each of the 
three preceding quarters.—V. 138, p. 2272. 


West Texas Utilities Co.—75-Cent Preferred Dividend.— 

A dividend of 75 cents per share was declared June 11 onthe $6 cum.pref. 

¢, nO par value, payable July 2 to holders of record June 15. A similar 

distribution has been made each quarter since and incl. Oct. 1 1933, prior 

to yin the ae received regular quarterly dividends of $1.50 per share. 
—v. 5 DP. A 


West Virginia Coal & Coke Corp. (& Subs.).—Earns.— 
Earnings for Year Ended Dec. 31 1933. 


$6,193,554 
654,650 


IM Gy EERE Le REE PO pee $2,303,166 
Cost of coal sales, exclusive of depletion and depreciation___-___-- 2,159,921 

IEG UI Ne site dace Seemed de $143,245 
Other operating profit and income-__.................-------. 27,908 


a $971,153 
Selling, administrative and general expenses_________________- 577,624 
IR EE ae ee tb adidwtadklowe $393 ,530 
nn emi weed main wee hile as 25,103 


Net profit before interest, depletion and depreciation. _._____ ~ $418,632 
Interest on funded debt 4 


SES RE a ee eS eee 5 
Amortization of debt discount and expense________.___.____-__ 6 
Miscellaneous interest charges........-...._....-_-_-_------ 8,958 
i ake dasneabedcorenadchvesmecses 7,619 
Pe Oe CINE kkk sé cde btcddbwdndddcciuecucs 501,772 
5 Ee See ee ee a i Wie la wm wp trial ae i wt te de tase wom $157,861 
ee ee. 2 Oo Ss cea aneing kwnekn ave 99,476 
ps eight OF i ae ane a ol, Se i ns en eee $857 338 
Sundry adjustments prior years.........................---- ;. 
menmee, Tec. 31 1908, GONG. ods oo dk Sai cnc su cwbenccdecce $855,564 
Consolidated Balance Sheet Dec. 31 1933. 
Assets— Thadtlities— 
CE Oe nile sinh eo ea eae ae $168,561 | Notes payable_-_--........-- $50,902 
a Accts. & notes receiv’le & Accounts payable___.-...-._- 87,218 
accrued interest_........-. 673,990 | Accrued items__.........._. 141,186 
Inv. of mine supplies, coal, &c. 268,964) Eqpt. tr. ctfs. due June 15 '34_ ¥ 
Inventory of merchandise ---- 114,449 | Unclaimed wages....._____~_ 5,981 
Cash in closed banks______..- 9,048 | Liability on exchange tonnage_ 1,130 
Prepaid insurance, taxes, &c_- 48,881} Reserved for unearned min. 
Est. distrib. share of receiv’s’p J SR eee 4,786 
Deferred charges. .-......-..- 54,070 | Reserve for insurance_-_-_.---- 7,804 
Inv. in & advances to assoc. & Deps. on barge sale options- -- 12,981 
other companies___._._.-- 73,323 | Due receiver for West Virginia 
Cash in hands of trustee-_---_-_- 3,860 Coal & Coke Co. .........- 151,193 
Deposit on real est. pur. option 25,000 | Funded debt.............-. 1,041,009 
b Coal lands and rights__-_-_-- 608 ,212 | Reserve for lost coal royalty-- 14,880 
Coal leaseholds.....-.-...-- 1 | Reserve for contingencies ----- 434,588 
c Plant and equipment, &c___ 3,967,776} e Capital stock.._._-....--. 6,549,861 
d Dock & river equipment__.. 1,455,807 | Deficit. .......-...-.-.-.-- 855,564 
Construction in progress. .-..-. 2, ee 
————_| Total__.-...-.-.---.-.--- $7 697,946 
i eh Ab inlaw aialew eghe $7 ,697 ,947 





a After reserve for doubtful accounts of $74,509. b After depreciation 
and depletion of $48,010. c After reserves of $1,977,940. d After reserve 
for depreciation and depletion of $703,480. e Represented by 514,684 no 
par shares.—V. 138, p. 3111 


Western Auto Supply Co.—Earnings.— 


Calendar Years— 1933. 1932. 1931. 1930. 
Os io Cain «we kei $12,873,387 $11,797,726 $12,462,558 $13,885,193 
Net profit after deprec. ‘ 


& Federal taxes____-- y1,095,780 y498 ,584 x555,638 x747 ,074 
Common dividends - - - ~~ 293 ,941 244,951 538 ,893 587,883 
Shs.cl. A & cl. Bstock_- 195,961 195,961 195,961 195,961 
Earning per share_-_---- $5.59 $2.54 $2.83 $3.81 


» x Before deducting reserves provided for decline in market values of 
securities, $68,088 in 1931 and $51,884 in 1930. y Does not include in- 
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crease in market value of securities amounting to $26,685 in 1933 and 
$1,649 in 1932. 
Comparative Balance Sheet Dec. 31. 











Assets— 1933. 1932. Liabilities— 1933. 1932. 
CORR... .t dpdaeee $1,206,370 $1,790,846 | y Capital stock. _.$3,351,000 $3,351,000 
Marketable securs. 290,370 270,543} Accounts payable. 421,697 315,500 
Accrued interest -- 9,157 5,485 | Refund certificates 7,221 7,696 
Expense fund and Accr. taxes, wages, 

other accts. due cairn ate 41,641 29,193 

by employees --.. 12,014 11,206 | Provision for Fed. 
Accts. receivable... ° 158,154 154,836 income taxes... 207,500 80,000 
Inventories - ---.- 4,301,695 2,760,987] Surplus.......... 3,147,186 2,318,662 
x Capital assets... 214,980 176,731 
Other assets. ..... 44,942 49,116 
Deferred charges... 227,804 171,542 
Good-will_-....-- 710,758 710,758 

yee en $7,176,245 $6,102,051 Total_..._....$7,176,245 $6,102,051 


x After deducting reserve for depreciation of $158,061 in 1933 and 
$133,745 in 1932. y Represented by 195,961 shares class A and class B 
stock of no par value.—V. 138, p. 3964. 


Western Electric Co., Inc.—New Diréctor.— 
Frederic H. Leggett, who has been connected with the company since 
rt — ee since October 1933, has been elected a director.—V. 
» D.. : 


Western Maryland Ry.—Earnings.— 
—First Week of June— 











Jan. 1 to June 7 


Period— 34. ‘ 934. 1933. 
Gross earnings ioe.) «=. $258,327 $222,996 $6,154,339 $4,699,265 
—V. 138, p. 3964. 


Western Power, Light & Telephone Co.—Petition.— 

The company has filed a voluntary perition in Federal Court, Chicago, 
— under Section 77B of the Bankruptcy Act.—V. 138, 
Dp. 


Western Union Telegraph Co., Inc.—Earnings.— 


Period End. Apr. 30— 1934—4 Months—1933. 1934——4 Mos.——1933. 
Teleg. & cable oper. rev. $7,146,195 baste? et 4 $28 ,398 ,207 $24,650,276 














eee 191 408 1,825,155 1,777, 
All other maintenance-_ 803 ,247 674,557 3,265,530 2,782,706 
Conducting operations.. 4,477,294 3,742,818 17,612,355 15,255,082 
General & miscell. exp-- 34,384 291,448 1,334,034 1,230,33 
Total tel. & cableop.exp 6,080,116 5,111,231 24,037,074 21,045,356 
Net tel.& cable op.rev. $1,066,079 $1,218,777 $4,361,132 $3,613,920 
Uncollect. oper. revs-_-- 50,023 44,310 198,787 172,61 
Taxes assignable to oper. 296 ,533 289,833 1,186,133 1,159,333 
Operating income__.. $719,523 $884,634 $2,976,212 $2,281,972 
Non-operating income- vs er 558,750 1,720,395 
Gross income_-_-_-__.- $898,110 $1,341,917 $3,534,962 $4,002,367 
Deduct. from gross inc- - 693,976 2,226,551 2,782,081 2,835,592 
Net income__---_-.-.-- $204,134 $708 ,333 $752,882 $1,166,775 


—V. 138, p. 3457. 


Willys-Overland Co.—Company Seeks $2,000,000 from 
RFC for Reorganization.— 


Plans for the reorganization of the company, in receivership since Feb.'15 
1933, according to Toledo dispatches, appeared to hinge on the outcome of 
an application for a loan of $2,000,000 from the Reconstruction Finance 
Corporation, which is on file in Washington. David Wilson, President 
and receiver of the company, said the money, if granted, would be used 
for working capital necessary to put into effect reorganization plans of 
bondholders, stockholders and creditors. 

A loan of $175,000 obtained a month ago from banks here for expenses 
has been paid, Mr. Wilson said. The plant is completing the manufacture 
of 7,500 automobiles, permission for which was granted by Judge George 
P. Hahnin Federal court. There are sufficient assets to ential] the $2,000,- 
000 claims of bondholders and the $8,000,000 of creditors if the plant is 
liquidated, officials declare—V. 138, p. 2435. 


Winnipeg Electric Co.—LEarnings.— 


Period End. Apr. 30— 1934—Month—1933. 1934—4 Mos.—1933. 
in, $444,6 








Gross earnings_-__.---- ,644 $440,632 $1,854,808 $1,864,255 
Oper. exps., incl. deprec. 317,295 319,328 1,304,998 1,334,666 
net poo age $127,348 $121,303 $549,810 $529,589 
PREG, Bikcwcndadne 110,560 114,267 443 ,822 456,562 
Net inc. from oper--- $16,788 $7,035 $105,987 $73 ,026 


—V. 138, p. 3964. 
Wisconsin Public Service Corp. (& Subs.).—Earnings. 


























12 Months Ended April 30— 1934. 1933. 
Gross earnings - ~~ --- . The I ee eee $6,856,690 $6,823,864 
Operating expenses, maintenance and taxes------ 3,921,094 3,805,426 

CAINE oe Bn cinco taas dbencabensoes $2,935,596 $3,018,438 
ee SE tae ka cae cova bencusendeenuse 32,234 43 ,860 

Net earnings, including other income--.-.-.------ $2,967,830 $3,062,298 
Interest charges—net_.......----------------- $1,369,114 $1,319,138 
Amortization of debt discount and expense- - ----- 106,255 49,24 
Appropriation for retirement reserve--.-.-.-------- 586,672 579,419 

ad oi, Seas obekecewobdanawndas $905,788 $1,014,496 
—V. 138, Pp. 3628. 

(J. S.) Young Co., Baltimore, Md.—EZarnings.— 

Years Ended Dec. 31— 1933. 1932. 1931. 
Net profit (after Federal tax)....---- $160,936 $178,086 $229,939 
Dividends on preferred stock . _ ------ 52,3 70,000 0, 
Dividends on common stock. ------- 88,716 119,968 149,960 

ie a as ie $19,869 def$11,882 $9,979 
Previous surplus... .....-.-cceceee 863,208 1,125,091 1,115,111 
Transferred to reserve for deprec. of 

Se OS ae Dr250,000  ~—_—--- +--+ 
Transferred to reserve for conting- --- Ce Bee = Se 

i Se fe | Eee es pe ee pea ape $758,078 $863,209 $1,125,091 
Shs. com. stock outstand. (par $100) - 14,74 15,000 ,000 
Warnings per share. .....-.cccuncnne $7 .36 $7.20 $10.66 

Condensed Balance Sheet Dec. 31. 

Assels— 1933. 1932. LTiabilities— 1933. 1932. 
oS eae $318,100 $369,893] Accounts payable 
Investments ...-. 496 ,500 736,170 (trade creditors) $8 ,836 $1,793 
x Accounts receiv. 37,991 45,069 | Divs. decl. & pay. 38,458 39,994 
Foreign purch.adv. 23,907 22,447 | Accrued items---_- 2,743 3,258 
Finished goods, ma- Federal income tax 22,088 19,432 

terials & manufg. Employees deps-- 308 739 

esupeiies. se 513,783 760,112| Contingent reserve -.-..-- 18,588 
y Plant & equip_. 379,335 385,320 | Res. for unclaimed 
Good-will. trade- dividends. _--_-- ae”. #eeneu 

marks, brands,&c 1,000,000 1,000,000) Res. for deprec. of 
Other investments 272,847 107,530 investments.... ----.-. 250,000 
Pf. stk. in treas_.- 256,800 244,288 | Preferred stock... 1,000,000 1,000,000 
Com.stk. in treas_ 25,400 16,603 |\Common stock... 1,500,000 1,500,000 
Prepaid insur. and | Surplus........-- 758,078 863.209 
ground rent_..-. 6,972 9,582 | 
Peete Sc cieinnae $3,331,637 $3,697,014 : | nee $3,331,637 $3,697,014 


x After reserve for discount of $195 in 1933 (1932, $260). j. After reserve 
for depreciation of $541,451 in 1933 (1932, $530,816.)—V. 136, p. 4290. 
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COMMERCIAL EPITOME 
Friday Night, June 15, 1934. 

Coffee futures after declining 12 to 16 points on the 11th 
inst. recovered sharply to end 3 to 4 points lower on the Santos 
contract and 5 to 12 points on Rio. The advance was due 
to a cable from Brazil announcing that the National Coffee 
Defense would not put a sacrifice quota on the next crop. 
Sales were 23,000 bags of Santos and only 19 lots of Rio. 
On the 12th inst. futures after gaining moderately in the 
early trading reacted and closed irregular, i. e. unchanged 
to 5 points lower on Santos and 2 points lower to 4 points 
higher on Rio; sales, 109 lots of Santos and 31 lots of Rio. 
On the advance profit-taking sales and trade selling de- 
veloped and sent prices downward. Spot demand was small 
and there was little interest manifested in cost and freights. 

On the 13th inst. futures closed 9 to 14 points lower on 
Santos with sales of 19,000 bags and 1 and 9 off on Rio 
with sales of 3,250 bags. General liquidation and other 
selling caused the decline. On the 14th inst. futures broke 
sharply owing to selling and liquidation by trade and im- 
porting interests influenced partly by lower Brazilian markets 
and rumors that the Brazilian Government had withdrawn 
its support. Santos contracts closed 23 to 30 points lower 
with sales of 51,000 bags and Rio contracts 27 to 34 points 
lower with sales of 9,000 bags. ‘To-day prices ended 1 to 
6 points higher on futures. 

Rio prices closed as follows: 


CEE Man teidavancddenishatbunk 0 8.12 

September ........-.- ine aaete SS Se inl ih bo inact ios bs rh ai a 8.20 
Santos prices closed as follows: 

BR ihn itn tin conn wititlenealts I EIINGE, oo wowcedccncesans 10.86 

eae ae OE eee 10.95 


Cocoa futures trading was only fair and on the 11th inst. 
the ending was irregular, 2 points lower to 4 points higher 
with sales of 1,112 tons. London was unchanged to 3d. 
higher with sales of 210 tons of futures. Here July closed at 
5.42¢., Sept. at 5.58¢e., Oct. at 5.64¢., Dec. at 5.76c¢. to 
5.77¢c., and March at 5.93ce. On the 12th inst. futures were 
more active and prices ended unchanged to 2 points higher. 
Sales were 3,122 tons. Some new buying was noticeable. 
July ended at 5.50e., Sept. at 5.64¢e., Oct. at 5.70e., Dee. 
at 5.83c., Jan. at 5.89¢e., March at 6.01¢e., and May at 6.14¢e. 

On the 13th inst. futures closed 2 to 6 points higher with 
sales of 6,675 tons. It was the briskest trading of the year. 
July ended at 5.52c., Sept. at 5.69¢., Oct. at 5.75e., and 
Dec. at 5.87¢c. On the 14th inst. futures closed at net 
losses of 7 to 9 points on sales of 3,457 tons. July ended at 
5.45¢., Sept. at 5.6l¢e., and Dee. at 5.80ce. To-day futures 
closed 2 to 4 points higher with sales of 226 lots. Jan. 
ended at 5.89c., Mar. at 6.00c., July at 5.49c., Sept. at 
5.64c., and Dee. at 8.84c. 

Sugar futures in moderate trading ended 1 to 2 points 
higher on the 11th inst. on buying by Cuban and trade 
interests. New buying was attracted in the late trauing. 
Sales were 12,600 tons. Raws were firmer but no sales were 
reported. On the 12th inst. futures ended unchanged to 1 
point higher. Hedge lifting in July by a Wall Street house 
with Cuban connections and buying by commission houses 
gave strength to the market. Raws were higher but no 
sales were reported. 

On the 13th inst. futures reached the highest level seen in 
four years in brisk trading. The ending was 2 to 4 points 
higher. The signing of the Tariff bill by the President 
which paves the way for a new treaty with Cuba and which 
is expected to increase the existing preferential for Cuban 
sugar influenced a good demand. Some 400,000 bags of 
Puerto Ricos loading July 26 sold at 3.03c., and there was 
a sale of 4,100 tons for second half June shipment at 3.05e. 
On the 14th inst. trading continued active and futures 
ended unchanged. Sales amounted to 36,050 tons. To- 


day futures closed 3 to 5 points higher and as follows: 

I elie «oleae hod wai we a prt eh wl ee 1.80 

a an a ok Sean haste 1.87 

Pe eo IE oe 0 oe ire’ te am Sah ctin ceca 
Lard futures were rather quiet. On the 9th inst. 

prices after showing early firmness reacted later in the 


session under profit-taking sales and ended 5 to 10 points 


lower. The early rise was on light speculative buying in- 
fluenced by premature marketing of hogs the past few weeks 
owing to drouth conditions. Exports were 52,375 lbs. to 
Southampton and Antwerp. Hogs were unchanged to slight- 
ly lower with the top $3.75. Cash lard was easier; in 
tierces, 6.42¢.; refined to Continent, 434¢.; South America, 
4%ec. On the 11th inst. a good speculative demand stimu- 
lated by the strength of hogs caused a rise in the end of 
5 to 10 points on futures. Warehousemen sold and there 
was some hedge selling. Exports were 948,560 lbs. to Liver- 
pool. Hogs were 15c. to 25c. higher with the top $4. Cash 
lard was firm; in tierces, 6.50c.; refined to Continent, 43<e.; 
South America, 44%e. On the 12th inst. futures closed 15 to 
17 points higher on a better demand stimulated by the 
strength of corn and hogs. Exports were heavy totaling 
1,325,237 lbs. to United Kingdom ports, Antwerp and Rotter- 
dam. Hogs were 15c. to 25c. higher with the top $4.25. 
Cash lard was firm; in tierces, 6.67c.; refined to Continent, 
4l4c.; South America, 45%c. 

On the 13th inst. futures closed 7 to 10 points higher in 
active trading. Speculative interests and packers were 
buying. Hogs were firm. Cash lard was also strong; in 
tierces 6.75c.; refined to Continent, 44% to 45c.; South 
America, 4544 to 4%ce. On the 14th inst. futures advanced 
early on buying stimulated by the strength of hogs but a 
setback occurred later under general liquidation induced by 
the weakness in wheat. Prices ended 2 to 5 points higher. 
Hogs were 25 to 35c. higher owing to small receipts. The 
top price was $4.85. Cash lard was firm; in tierces, 6.80c.; 
refined to Continent, 45% to 434¢.; South America, 434 to 
4i%c. To-day futures closed unchanged to 7c. lower. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
SR i ate 645 6.52 667 6.75 6.77 # 6.70 
6.75 6.80 697 7.05 7.07 7.02 
oe Tae Tar ta ta 
Pork steady; mess $20 to $25; family $21, nominal; fat 
backs $15 to $17. Beef steady; mess nominal; packer 
nominal; family $12 to $13.50 nominal; extra India 
mess nominal. Cut meats firm; pickled hams 4 to 6 
lbs. 914¢.; 6 to 8 lbs. 9e.; 8 to 10 lbs. 834¢.; 14 to 16 lbs. 
15%c.; 18 to 20 lbs. 14%{e.; 22 to 24 Ibs. 13%e.; pickled 
bellies, clear f.o.b. N. Y. 6 to 8 lbs. 14; 8 to 10 lbs. 1334e.; 
10 to 12 lbs. 13 \4e.; bellies, clear, dry salted, boxed, N. Y., 
14 to 16 lbs. 10%%e.; 18 to 20 lbs. 10 %e.; 20 to 25 lbs. 103%e.; 
25 to 30 lbs. 104%e. Butter, creamery, firsts to higher than 
extra 2234 to 26c. Cheese, flats 16 to 19¢. Eggs, mixed 
colors, checks to special packs 131% to 21 ce. 


Oils.—Linseed continued in rather small demand but 
prices were firm with tank cars 9.3c. New business was 
lacking. Cocoanut, Manila. coast tanks 23<ec.; tanks, New 
York spot 254 to 2%e. Corn, crude, tanks, f.o.b. Western 
mills 434ce. China wood, N. Y. drums, delivered 9c.; tanks, 
spot 8.4c. Olive, denatured, spot, Spanish 85 to 87e.; 
shipment Spanish 85 to 86c. Soya Bean, tank ears f.o.b. 
Western mills 5% to 6c; ears, N. Y. 7e.; L.C.L. 7.5e.; 
edible, olive $1.60 to $2.15. Lard, prime 9%e.; extra 
strained winter 74%ec. Cod, dark 3l1c.; light filtered 32c. 
Turpentine 50% to 54M%e. Rosin $5.55 to $6.15. 


Cottonseed Oil sales to-day, including switches, 46 con- 
tracts. Crude, 8. E.,4% nominal. Prices closed as follows: 


BOE fla deanna neccticamcone ees SS aa ee eae 5.69@ __-_ 
PE ncccun wasn baewn §.25@ .-.} November. ............. 5.76@5.81 
po eee ee 5.42@5.43| December ___--__--_-___5.86@5.89 
September . . 6 s5c50 <0 4s §.62@5.63 | January-..........-...- §.90@ _-- 


Petroleum.—-The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘‘Business Indications,” 
in the article entitled ‘‘Petroleum and Its Products.” 


Rubber futures continued to advance early on the 9th inst. 
and after having reached a new high for September reacted 
to close 3 to 13 points lower after sales of 2,350 tons. Lon- 
don was 1-16d. higher and there was a rise of 3-32d.. to 4d 
at Singapore. Here June ended at 13.47¢., July at 13.59¢e-, 
Sept. at 13.99e., Oct. at 13.99c., Dec. at 14.21 to 14.23¢., 
Jan. at 14.35¢., March at 14.6le. and May at 14.86ce. On 
the 11th inst. futures ended 21 to 31 points lower. Trading 
was fairly active, sales amounting to 3.740 tons. London 
was 1-16d. to Md. lower and Singapore declined 1-16d. 
Standard ribs fer June were offered at 1314c. and thin pale 
latex at 147%c. but there was little interest. Other grades 
were slightly lower. June ended at 13.26c., July at 13.36c., 
Sept. at 13.64 to 13.65ce., Oct. at 13.76c., Dec. at 13.98 to 
13.99¢e., Jan. at 14.15e. and March at 14.30 to 14.32c. 
On the 12th inst. futures closed 20 to 29 points higher owing 
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to stronger markets for stocks and commodities generally 
and better cables. Sales were 6,000 tons. Actuals were 
firmer. A Batavia, Java, dispatch stated that the East 
Indian Government has fixed the export duty for native 
rubber on the basis of 8c. per half kilo of dry rubber. The 
export duty on wet rubber is effective July 1 while the levy 
upon dry rubber does not go into effect until Aug. 16. 
July closed at 13.62c., Sept. at 13.90 to 13.97c., Oct. at 
14.05c., Dec. at 14.26 to 14.30e., Jan. at 14.35e., March at 
14.57c. and May at 14.79c. 

On the 13th inst., futures closed 15 to 26 points higher 
on sales of 7,250 tons. July ended at 13.82c.; Sept. at 
14.10 to 14.12c., and Dec. at 14.45 to 14.47¢. On the 14th 
inst. futures declined 25 to 35 points on sales of 3,760 long 
tons. July closed at 13.52c.; Sept. at 13.80c., and Dec. 
at 14.13c. To-day futures ended with gains of 4 to 12 
points after sales of 259 lots; June, 13.49c¢.; Sept., 13.85 
to 13.87¢.; Oct., 13.90ce.; Dec., 14.20 to 14.26c.; Jan., 
14.37¢.; March, 14.55¢e., and May, 14.77ce. 


Hides were fairly active and on the 9th inst. prices ended 
with net gains of 15 to 55 points. Old contract ended with 
June at 9.25c., Sept. at 9.45 to 9.50c. and Dec. at 9.70 to 
9.85¢.; new contract Sept. at 10.10 to 10.20e., Dec. at 10.31 
to 10.40c., March at 10.65 to 10.66c. and June at 10.90 
to 11.05e. On the 11th inst. futures closed 25 points lower 
to 10 points higher with sales of 1,760,000 lbs. Some 80,000 
lbs. were tendered for delivery against the old June contract. 
Total tenders so far this month amounted to 560,000 lbs. 
Old contract closed at 9.00c. for June, 9.50 to 9.60c. for 
Sept., and 9.80c. for Dec.; new contract Sept. at 10.10c., 
Dec. at 10.37 to 10.45¢e., March at 10.70 to 10.75¢. and 
June at 10.95 to 11.10e. On the 12th inst. after a lowar 
opening futures rallied and ended with gains of 25 to 40 
points. There was a better demand. Sales amounted to 
1,360,000 Ibs. Old contract closed with June at 9.40c., 
Sept. at 9.75e., Dee. at 10.05c. and March at 10.05c.; 
new Sept. at 10.40c., Dec. at 10.70 to 10.80c., March at 
10.95e. and June at 11.20c. 

On the 13th inst. futures closed unchanged to 25 points 
lower on old contract and 5 to 20 points lower on the new 
with sales of 3,680,000 lbs. Old contract ended with June 
at 9.40c.; Sept. at 9.50 to 9.70c.; Dec. at 10.00c.; new 
Sept., 10.20 to 10.30c.; Dee., 10.65¢.; March, 10.89 to 10.90c. 
and June at 11.15¢e. On the 14th inst. futures ended 20 
to 35 points lower with Sept. new at 10.10c.; Dec. at 10.45c., 
and March at 10.80c. To-day standard futures closed 
20 to 30 points up with sales of 17 lots; Sept., 10.40 to 10.50e. 
and Deec., 10.71 to 10.80ce. 


Ocean Freights were in somewhat better demand of late. 

Charters included: Grain booked, 25 loads New York at 8c., Montreal 
at 9c., to Mediterranean; 25 loads New York-Hamburg, 7c.; 20 to Antwerp 
at 5c.; 1 load Montreal-Copenhagen, 10c.; 1 load New York-Hamburg 7c., 
and 14 loads to Havre-Dunkirk 7c. Sugar—Cuba, June to United King- 
dom-Cuntinent, 12s. 744d.; prompt, Cuba-Marseilles, 13s. Trips—-Down 
to Plate, 80c.; West Indies round trip, $1.15; trip across North Atlantic, 95c. 

_Coal.—Sales slowed down somewhat. The output of 
bituminous coal showed a gain of 300,000 tons last week. 
For three weeks it stood at 18,225 000, a weekly average 
of 6,075,000 tons compared with 15,481,000 and 5,160,000 
tons, respectively, a year ago. April locomotive consump- 
tion was 5,727,000 tons, against 6,833,146 tons in March. 
The average April net price was $1.75; that of Mar., $1.71. 
Wholesalers were quoting smokeless mine run for July at 
$2.30, an advance of 10e. Anthracite May loadings totaled 
4,491,418 tons, against 2,494,950 a year ago or an increase 
of almost 100%. 


Silver futures were 2 to 5 points higher on the 9th inst. 
with sales of only 775,000 ounces. July ended at 45.44 to 
45.45¢e., Sept. at 45.60c. and Dec. at 45.94c. On the 
llth inst. futures ended 3 to 11 points lower with sales 
of 1,175,000 ounces. The bar price was le. lower here 
while London declined 1-16d. to 19 11-16d. The Govern- 
ment was the chief purchaser. June ended at 45.33c., 
July at 45.33c. to 45.35¢e., Aug. at 45.42¢., Sept. at 45.5l1e. 
to 45.55¢e. and Dec. at 45.83c. On the 12th inst. futures 
closed 1 to 11 points lower with sales of 1,775,000 ounces 
Bar silver was unchanged here, but London was down 
1-16d. to 1954d. There was less Government buying 
noticeable. Twenty transferrable notices were issued and 
34 contracts figured in switching operations. July ended 
at 45.30c., Sept. at 45.50c. and Dec. at 45.79¢. to 45.83c. 

On the 13th inst. futures in more active trading advanced 
28 to 59 points. The Government was reported to be an 
active buyer all day. Yet the spreads between nearby and 
distant months widened, which was contrary to the situa- 
tion several weeks ago, when the Treasury was a heavy 
buyer. June ended at 45.55 to 45.60c., July at 45.58c., 
Sept. at 45.81 to 45.85¢., Dee. at 46.17 to 46.20c., Mar., 
46.58e., and May at 46.98e. On the 14th inst. futures 
closed 28 to 41 points lower with sales of 1,525,000 ounces. 
July ended at 45.40c., Sept. at 45.40c., and Dec. at 46.00c. 
To-day futures closed 8 to 42 points lower with sales of 
350,000 ounces. June ended at 45.17c., July at 45.10 to 
45.lle., Aug. at 45.22¢c., Sept. at 45.35c., and Dec. at 
45.65 to 45.75e. 


Copper was in fair demand and firmer at 9c. for domestic 
delivery. The European price level recently was easier 
at 8,05 to 8.10c., with sales light. The copper code authority 
extended the ban against sales of non-Blue Eagle copper to 
Aug. 1 from June 22. In London on the 14th inst. standard 
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fell 7s. 6d. to £32 10s. for spot and £32 16s. 3d. for futures; 
sales 300 tons of spot and 1,400 tons of futures; electrolytic 
fell 5s. to £35 15s. bid and £36 asked; at the second London 
session standard fell ls. 3d. with no sales. 


Tin was in small demand and lower at 50c. for spot 
Straits. In London on the 14th inst. spot standard declined 
£s 17s. 6d to £224 5s.; futures off £2 2s. 6d. to £224 5s.; 
sales 100 tons of spot and 250 tons of futures; spot Straits 
down £2 to £224 10s.; Eastern ec. i. f. London dropped 
£1 7s. 6d. to £227 10s.; at the second London session spot 
standard was reduced 15s. and futures £1 on sales of 20 tons 
of spot and 230 tons of futures. 


Lead was in smaller demand, but prices were steady at 
4c. New York and 3.85c. East St. Louis. In London on the 
14th inst. spot was unchanged at £11, but futures fell 1s. 3d. 
to £11 5s.; sales 200 tons of spot and 650 tons of futures. 


Zine was quiet and easier at 4.20c. East St. Louis. In 
London on the 14th inst. prices fell 5s. to £14 6s. 3d. for 
spot and £14 10s. for futures; sales 325 tons of futures; at the 
second session, prices dropped Is. 3d. on sales of 125 tons of 
spot and 325 tons of futures. 


Steel.—The present outlook for third-quarter business 
is not very promising. However, not much is expected 
at this time of the year, although in 1933 July was the most 
active month from a production standpoint. Then, too, 
it is believed that more steel was ordered for second-quarter 
than was consumed, which will result in a considerable 
amount being carried over into the next quarter. Under 
the revised provisions of the steel code, after prices have 
been announced for a quarter they cannot be advanced. 
They may be reduced, however, and this may result in 
cautioushess on the part of consumers and a last minute rush 
to buy in the hope of price reductions. Considerable 
amounts have been stocked up owing to the threat of a 
strike There was little railroad business and very little 
is expected until the fall. There was a fair demand for 
structural steel. There was better demand for pipe from 
the oil fields. The steel output was up to 60% of capacity. 
Quotations: Semi-finished, billets, rerolling, $29; billets, 
forging, $34; sheet bars, $29; slabs, $29; wire rods, $39; 
skelp, 1.70e. per lb.; sheets, hot rolled, 2¢.; galvanized, 
3.25¢.; strips, hot rolled, 2c.; strips, cold rolled, 2.80c.; 
hoops, 2¢.; bands, 2¢.; tin plate, per box $5.25; hot rolled 
bars, 1.90c.; plates, 1.85¢.; shapes, 1.85c.; rails, standard, 
$36.375; rails, light, $35. 


Pig Iron.—The melt appears to be declining. The con- 
sumption in this immediate territory was estimated at 40% 
of capacity as against 50% a month ago. There were few 
cancellations of contracts for second quarter and iron con- 
tracted for this quarter it is expected will be largely specified. 
Some 3,000 tons it is estimated have been ordered so far 
for third quarter delivery. Scrap prices were $1.50 to $2.50 
per ton under the peak of the year. Quotations: Foundry 
No. 2 plain, Eastern Pennsylvania $19.50, Buffalo, Chicago, 
Valley and Cleveland $18.50; Birmingham $14.50.; Basic, 
Valley $18.; Pennsylvania $19. 


Wool showed no improvement in demand but prices were 
rather steady. 

Boston wired a Government report on June 11 saying: 
“Comparatively limited quantities of fleece wools are avail- 
able at recent selling prices. While little business has been 
transacted at the advances asked by some houses, substantial 
quantities of fleece wools are being held at prices above the 
levels at which some firms have recently been willing to sell. 
Estimated receipts of domestic wool at Boston, reported to 
the Boston Grain & Flour Exchange during the week ended 
June 9 amounted to 3,298,200 lbs., compared with 7,585,200 
lbs. during the previous week.” 

On the 12th inst. Boston sent another Government report 
which said: ‘Sales are very slow on the Boston wool market. 
Most of the very limited trade is on fleeces. Small quantities 
of the medium quality strictly combing Ohio and similar 
fleeces sell at around 32 to 33c. in the grease for 56s, 34 blood 
31 to 32c. for 48s., 50s., % blood. Asking prices on some 
offerings have been advanced to above these ranges. A bid 
of 30c. in the grease on fine Ohio delaine out of the new clip 
has been turned down.” 

Still another Government report from Boston said: ‘Aside 
from a very limited movement on Ohio and similar fleeces, 
greasy domestic wools are very quiet on the Boston market. 
Quotations are showing no change, though they are largely 
nominal in view of the lack of trade. Manufacturers, how- 
ever, are beginning to show more interest without making 
definite commitments in the new wool as they become avail- 
able.”’ 


Silk futures in light trading ended unchanged to 1%e. 
lower. Sales were only 570 bales. Crack double extra ad- 
vanced le. to an average spot price of $1.26. No more June 
notices were tendered, the total thus far being 100. Japanese 
markets were steady. Here prices ended with June at $1.19 
to $1.22, July at $1.21 to $1.211%, Sept. $1.221% to $1.23, 
Oct. $1.22 to $1.23, Dec. $1.22 % to $1.23 and Jan. $1.22% 
to $1.23. On the 12th inst. futures closed unchanged to 
1 4c. higher with sales of only 40 bales. Crack double extra 
was steady at $1.26. No June notices were tendered. July 
closed at $1.21% to $1.22%, Aug., Sept. and Oct. $1.22% 
to $1.23 % and Dee. at $1.23. 


Financial 
On the 13th inst. futures closed 114 to 2c. lower on sales 
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of 2170 bales. July ended at $1.19% to $1.20, Aug. at 
$1.201% to $1.21, Sept., Oct. and Nov. $1.21, Dec. $1.21 to 
$1.211% and Jan. $1.21. On the 14th inst. futures closed 
unchanged to lc. lower with sales of 950 bales. July ended 
at $1.1814, Aug. at $1.20; Sept. and Oct. $1.201%, Nov., 
Dec. and Jan. $1.20. To-day futures ended 1%c. higher 
with sales of 85 lots; June $1.18, July $1.19, Dec. $1.21 to 
$1.22 and Jan. $1.21. 


COTTON 
Friday Night, June 15 1934. 
The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
34,833 bales, against 34,989 bales last week and 33,148 
bales the previous week, making the total receipts since 
Aug. 1 1933, 7,134,242 bales, against 8,338,534 bales for 


the same period of 1933-34, showing a decrease since Aug. 1 
1933 of 1,204,292 bales. 





























Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. | Total. 
Galveston_____- 236 813) 3,754) 1,535 683 355| 7,376 
Houston. _._.__- 190) 1,319) 1,272 343| 1,161| 3,250| 7,535 
Corpus Christi__ ae 182 bits ¥: orn iia ay 182 
New Orleans.---| 1,428) 1,321) 3,449] 1,176) 2,182 741\ 10,297 
ns aden. 361 828 532| 1,082! 61 139 3.003 
Pensacola. ____-- ead Sl; Sandie eood 519 57| 1,317 
Jacksonville... --- ae en ee ee 201 
Savannah. ___-_- 179 557 400 232 415) 1,127) 2,910 
Charleston. _ ~~ ~~ 113 301 338 with 60 88 900 
DG iodl eee,” Sactl’ «acl. wage Goan 349, 349 
Wilmington_-_-_-- 4 Pee Ra © a eae 19) 104 
Norfolk... _.--- 9 200 20 21 27 241 518 
Baltimore_-_--- preree waite siiidands Pree anita 141 141 
Totals this week.| 2,520! 6,262) 9.765! 4,470! 5,108! 6,708! 34,833 








The following table shows the week’s total receipts, the 
total since Aug. 1 1933 and stocks to-night, compared with 
last year: 


























1933-34. 1932-33. Stock. 
Receipts to - s 
June 15. This ,SinceAug| This |Since Aug 
Week. | 1 1933. | Week. | 1 1932. 1934. | 1933. 
} 

Galveston __...-- 7,376)2,115,009| 14,609)1,969,580, 580,645) 559,851 
Texas City. ..--- a Bee FO 642| 243,527 7,033 23,827 
OS ee 7 ,535|2,205,183) 21,870\2,779,993| 958,561/1,420,629 
Corpus Christi- -- 18: 320,992 695| 299,966 51,943 54,943 
Beaumont. ------ detail 10,443 ad 29,338 3,790 18,498 
New Orleans- - - - - 10 ,297/|1,436,658) 18,307|1,860,305| 620,419) 875,702 
Gulfport....-...- ee eee iia . _ eS eres 
Ba ships stises rw vate ee 3,003} 161,324) 4,687) 324,107 92,146; 121,159 
Pensacola __..--.- 1,317} 148,379 asne) kemse4 11,712 29,749 
Jacksonville_ —--.- 201 13,837 36 ,280 3,935 1,857 
Savannah__..-.. 2,910} 173,193) 2,474) 157,496) 105,692) 117,993 
Brunswick. ------ ae 36,660 —_ ST sscaal- Sacre 
Charleston _ _ ~~~ - 900} 133,225) 6,871); 190,119 48,723 53,794 
Lake Charles -_ ~.—_ 349| 103,447) 1,400) 170,232 22,438 75,340 
Wilmington __._- 104 22,973 352 53,873 17 ,O87 15,589 
i ae 518 41,603 354 54,718 13 ,962 40,007 
Newport News--- camel) siemenn acaba SEES | speach ste) rete ha 
New York___..-- Dales 141 oun" dtpw eens 66,571) 198,412 
; eS nat ae eee 385 15,560 9,352 19,345 
Baltimore __--.--- 141 33 ,584 See, * Swink 3,270 2,863 
Philadelphia. ~~. ~~ a ae a. eal Sake ee hae eee 

OGRE. na sane 34.833!7 134,242! 72,682'8,338 ,534'2,617 ,27913 629,558 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1933-34. | 1932-33. | 1931-32. | 1930-31. | 1929-30. | 1928-29. 
Galveston. --- 7,376 14,609 1,820 1,314 3,060 6,664 
Houston _ _--- 7,535 21,870 3,608 2,589 4,767 1,940 
New Orleans. 10,297 18,307 9,902 9,637 ,723 5,444 
Mobile___--- ,00% 4,68 4,751 444 2,127 550 
Savannah_-_-__ 2,910 2,474 1,370 1,165 9,391 736 
pT a lt MR 8; A ea lt ig EES BREE eetei 
Charleston _ —— 900 6,871 1,592 170 8,001 78 
Wilmington __ 104 352 230 122 64 43 
Norfolk. - - . -- 518 354 190 440 581 658 
EO, feed 4a abeetenl “Sieett “aumanal “sna 
All others ---- 2,190 3,158 1,320 1,096 1,797 2,353 
Tota] this wk_ 34 833 72,682 24,783 16,977| 36,511 18,466 
Since Aug. 1--~'7,134,242'8,338,534'9,514,011'8,396,418 8,108,840 8,963 ,812 





The exports for the week ending this evening reach a 
total of 126,501 bales, of which 16,557 were to Great Britain, 
3,827 to France, 11,725 to Germany, 6,531 to Italy, 52,332 
to Japan, 28,151 to China, and 7,378 to other destinations. 
In the corresponding week last year total exports were 
162,440 bales. For the season to date aggregate exports 
have been 6,946,023 bales, against 7,418,492 bales in the 
same period of the previous season. Below are the exports 
for the week. 




















Exported to— 
Week Ended 

June 15 1934. Great Ger- 

Exports from— |Britain.| France.| many. | Italy. | Japan.| China. | Other. | Total 
Galveston ---.-_. 3,594) 2,627) 3,641 ----| 11,901) 20,052} 1,951] 43,766 
Houston_.----- tad sige) 2a 929) 14,374) 1,713 403) 19,752 
Corpus Christi-_- 45 ‘cnet <a suena tase eeae 22); 1,319 
New Orleans....} 8,053} 1,100 ----| 4,817) 13,481) 3,586| 4,651) 35,688 
Lake Charles - _- See “nnn 50 bene asia aie 234 284 
Mobile. ....-.-- 3,339 100| 1,457 785 woes Side 117| 5,798 
Pensacola - - - - -- wine nears 154 ake eo awe ated 154 
Panama City -__ 92 mule 427 wen Sarai kek re 519 
Savannah -----_- ‘eet eens 822 irae oonm in ee. 822 
Charleston - - - - - or escet iene Jaww eee ees asait. Jane 
Noriolk.. ....... 693 sbuk eae éuee anaes came osna 693 
Gulfport --.-.--. 741 wel let as ane pee: pe, AB Pee: 741 
Los Angeles. - -- oun pala ib en ----| 12,576] 2,800 ----| 15,376 

| | eee 16,557) 3,827) 11,725) 6,531) 52,332) 28,151) 7,378)126,501 
Total 1933-_...- 28,097; 24,950) 37,132) 11,590} 21,481] 6,206) 32,984/162,440 
Total 1932___-_-. 13,7721 5,577) 14,022! 11,521) 11,576( 15,128] 10,179! 81,775 
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| 
From | Exported to— 
Aug. 1 1933 to | 
June 15 1934. | Great | Ger- { Ps 

Exports Srom— Britain. | France.) many. | Italy. | Japan. China. | Other. | Total. 
Galveston. . ___| 258,255 237,706 237,811 184,466 533,391 102,932\324,899 1879,460 
Houston... __- | 257 ,736'254,226) 422,120 248 ,866, 569,653 1 10,026 334,347 2196 ,974 
Corpus Christi._| 97,793 54,058) 30,425 17,621) 127,259 8,895 43,289 379,340 
Texas City... .!| 20,159 24,062) 43,917 4,396 3,466 179| 22,316 118,495 
Beaumont — 4,107 4,743 2,397 1,300 3,516 2,140, 1,928) 20,131 
New Orleans. .| 293,914110,945) 260,525152,761 199,820 44,475 189,901 1252,341 
Lake Charles__| 10,723 24,653) 25,900 2,857 17,761 8,080) 25,452, 115,426 
eS | 48,612 9,267) 80,874 14,416 19,531 1,000 11,188 184,888 
Jacksonviiie. .. 3,549 — 9,101, araineds 100 «san 670 13,420 
Pensacola _ _ __. 22,185 1,432) 35,030 12,992 16,549 2,000 1,684 91,872 
Panama City_.| 22,442 25 16,409 _.-.| 11,100 8,500 1,547) 60,257 
Savannah -.__-. 68,215 100} 68,262, 1,324 18,168 ----| 9,531) 165,600 
Brunswick....| 30,767 ---- 5,868, _.-- dpb ae 25 ,660 
Charleston....| 52,227 379, 62,688) 66 asne ----} 2,187) 117,547 
Wilmington - - -| — ---| 12,059 500 pain -.--| 1,350) 13,909 
Norfolk | 9,107, 2,124 7,025 274 798 noms 360 19,688 
Gulfport } 6,962 171 3,699 19) ss devel pate 108 10,959 
New York 8,918 263) 7,390 369 1,098 1,398 8,089) 27,525 
ee 151 129) 20 pee GE en a 
Los Angeles _ _- 6,756 1,205) 9,290 _..-| 152,024 9,046 2,723) 181,044 
San Francisco. 2,255 575) 1,675 -... 42,969 2,237; 1,655 51,366 
ee fier <a ig Se: Saute amnes wine 241 241 

ye ee 11224 833,726 ,297|1342,670 642,227,1717,203. 300,908 991 ,885 6946 ,023 

4 i } 

Total 1932-33 _|1320,452825,148]1743,736,738 ,925 1506 844 275,990 1007397 7418 ,492 





Total 1931-32_ 1266 ,012 460,396'1534 ,180 626 ,431'2184,587 1025210/960 276 8057 ,092 





_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
June 15 at— 
Great , Ger- Other | Coast- Leaving 
Britain.| France.| many. | Foreign| wise. | Total. Stock. 

Galveston. ---- 900; 1,000} 4,000) 30,000} 1,500! 37,400) 543,245 
New Orleans__| 3.695 268| 4,652) 5,385) 1,057) 15,057) 605,362 
Savannah __--_- ies jail eitnsl er chow Sina 105,692 
Charleston _ __- pee ane leg cella peat: libata 48,723 
|) ee 585 sees a 124} 4,183 87 ,963 
| ae nes nate a PPE As is iced 13,962 
Other ports *__| 1,500} 1,000) 4,000) 43,000 500} 50,000)1,105,692 

Total 1934_-_| 6,680) 2,268} 12,652) 81,859) 3,181/106,640/2,510,639 
Total 1933 __--| 16,983) 8,254] 22,610) 61,233) 4,200)113,280/3,516,278 
Total 1932__--| 5,741\ 9,029! 12,864! 59,293! 1,109! 88,036!3,574,186 

* Estimated. . 


Speculation in cotton for future delivery was moderately 
active, with prices fluctuating irregularly. The undertone, 
however, was steady. The weather was generally unfavor- 
able, although some of the dry areas received moisture. 

On the 9th inst. in a moderately active market prices 
reached another new high for the movement on buying in- 
spired by a stronger wheat market and unfavorable weather. 
Offerings were light and the market ended close to the 
best of the day with net gains of 8 to 10 points. Liverpool 
cables were about as due. A good demand appeared in the 
form of trade and Japanese price fixing and Wall Street and 
Western buying. Most of the buying was done early in the 
session in anticipation of a rise in wheat because of the very 
bullish grain crop forecasts. Offerings from the South were 
a little larger. The spot demand showed a slight improve- 
ment but sales were still small. However, the basis remained 
firm. Another bracing factor was the news that Senator 
Smith was pressing his plan to have the Government buy 
1,000,000 to 1,250,000 bales of cotton in the open market 
to be turned over to mills for manufacture into goods for 
relief purposes. 

The weather was unfavorable, drouth continuing in the 
West and rains in the East. Textile markets seemed to be 
broadening out. On the 11th inst. after showing early 
strength prices declined and ended with net losses of 7 to 9 
points. At one time they were 7 to 9 points above the 
previous close. Scattered rain in Missouri, Arkansas and 
eastern Oklahoma induced considerable liquidation of July 
and other selling. The South, New Orleans, wire houses 
and longs in July were the chief sellers. Wall Street, com- 
mission houses and some of the-trade were on the buying 
side. The early strength was attributed to better Liverpool 
cables than due, a broader demand from the Far East and 
the Continent for actual cotton and bullish crop reports from 
Alabama, Georgia and the Carolinas. The market for 
textiles was moderately active and firm. On the 12th inst. 
there was an early decline of 6 to 9 points on disappointing 
Liverpool cables and private reports of rains in northern 
Texas and Alabama, but the market rallied later under 
speculative and trade buying and closed with net gains of 
14 to 16 points. Buying was spurred on by later detailed 
weather reports, which showed an absence of rain in the 
drouth areas of Texas and Oklahoma and considerable rain 
in Alabama where dry, warm weather is badly needed. 
There were evidences of new outside buying as well as re- 
buying by some recent sellers. Another bullish factor was 
the report from Washington that the AAA had prepared 
an order abating the processing tax as applied to large size 
cotton bags, and the compensatory tax levied on jute bags 
of corresponding size was removed. The New York Cotton 
Exchange Service estimated domestic consumption in May 
at 535,000 bales compared with 513,000 in April and 620,000 
in May last year. The daily rate was 23,500 against 24,400 
and 25,100, respectively. 

On the 13th inst. prices after establishing new highs for 
the movement reacted and ended unchanged to 1 point higher. 


The market crept upward early in the day under buying in- 

















Volume 138 Financial 
fluenced by a continuation of rainy weather in the Atlantic 
sections of the belt and December advanced above 12%c. 
Moreover, the weekly weather report was unfavorable, and 
wheat advanced above the $1 level in the early trading at 
Chicago. The reaction was caused by profit-taking sales 
induced by a sharp break in wheat and beneficial showers in 
Western Oklahoma. The weekly weather report said condi- 
tions were rather unfavorable, with rains too frequent in the 
eastern part to allow proper growth and sufficient to favor 
the weevil in Alabama, Mississippi and Louisiana. Spot 
cotton was in small demand but the basis was firm. Textile 
centers reported a fairly active trade early in the day but 
the demand fell off later on. 

On the 14th inst. more favorable weather led to general 
liquidation, and prices ended 17 to 20 points lower. Bearish 
factors also included the weakness of stocks and grains and 
disappointing Liverpool cables. Liverpool and the Conti- 
nent sold. The foreign selling was attributed in some quar- 
ters to the German moratorium, while Wall Street sold 
owing to the weakness in stocks and grain. The Census re- 
port on May consumption was below recent forecasts, but 
it had no effect on the market. Worth Street was quiet. 
Spot markets in the South were 15 to 29 points lower. 

To-day prices recovered from an early decline of about 10 
points, only to react towards the close, and end 3 points 
lower to 1 point higher. Early prices were lower because 
of selling prompted by lower Liverpool cables and better 
weather reports, but a good demand apneared from the trade 
and Japanese interests, owing to a belief that a tropical 
storm in the Gulf of Mexico might hit the cotton fields. 
Worth Street reported only a moderate business in gray 
cotton goods, but standard print cloth was apparently in 
better demand . Snot demand was small, but the basis con- 
tinued firm. Final prices show a decline of only 3 to 5 points 
for the week. Spot cotton ended at 12.15c. for middling, 
or unchanged for the week. 




















Staple Premiums . : 
60% of average of Differences between grades established 
six, markets quoting) for deliveries on contract June 21 1934 
June 21 1934. are the average quotations of the ten 
1616 | linha | markets designa by the Secretary of 
inch. | longer. Agriculture. 

.13 36 |Middling Fair_-___....Whi Mid. 
13 36 Strict Good Middling... do do 
13 .36 |Good Middling-....-.- do do 
13 .36 =| Strict Middling- -.-__-- do do 
13 0 Chadian ceseon 

‘ll 31 =| Striet Low Middling---- y Mid 

10 27. |Low Middling_...-_--- ° do 

*Strict Good Ordinary. do do 
*Good Ordinary_.....-- do 
Good Middling - -----.- Extra White._- do 
Strict Middling - -...-_- do do 
Middling.....-...---.- do 
Strict Low Middling--.. do do 
Low Middling - .....--- 0 do 
12 36 |Good Middling--.-.--- Dl cnthitaidnmis do 
12 .36 © |Striet Middling - - --.--- 0 do 
10 30 |Middling........-.---- do do 
*Strict Low Middling.. do do 
*Low Middling........ do : do 
ell -29 Strict Good Middling - -- Yellow = ee 02 off do 

-ll -29 Good Middling.....--.. ae GO <snaceene 3 25 off do 

11 27 |Striet Middling - ------- - oe ‘43 do 
*Middling.....-..----- EE Seen 78 do 
*Strict Low Middling--. do do —__----- 1.25 do 
*Low Middling.....--- do do 1 $6 do 
10 -27 Good Middling - . .. do 
*Strict Middling - -- do 
*Middling......._- do 
10 27 |Good Middiing-__- do 
*Strict Middling - - --._- do 
*Middling.........---- do 

10 27 |Good Middling-------- do 

10 .27 =| Strict Middling-_.____- do 

*Middling___.......... do 

Middling-..-._- do 
*Strict Middling ----._- do 
*Middling_........-.-- do 








“Not deliverable on future contract 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
June 9 to June 15— Sat. Mon. Tues. Wed. Thurs. Fri. 


Middling upland-__-.-..----- 12.25 12.15 12.30 12 30 12.15 12.15 
New York Quotations for 32 Years. 
The quotations for middling upland at New York on 
June 15 for each of the past 32 years have been as follows: 





bo 12. Ase. | Toee naar 18.05c. | 1918 -..-- 30.40c.|1910 ----- 15.25¢ 
lige .-.-- 8.95c. | 1925 -_--- 24.20c.|1917 -_--- 24.90c. | 1909 _._-- 11.40c 
1962 ...=. 5.35c. | 1924 _---- 29.90c. | 1916 ----- 12.90c. | 1908 _-.-- 11.50¢ 
|) 8.65c. | 1923 -.--- 29.20c. | 1915 -.-.- 9.85c.|1907 -..-.- 12.90¢ 
1930 .-.-- 13 .95c.|1922 -..-- 22.20c.|1914 _--.-13.40c. | 1906 _.--- 11.20c. 
1929 -..-- 18.80c./1921 ----- 12.20c.|1913 ----- i — Soeee 9.10c. 
928 ...-- 21.15c. | 1920 -.--.- 39.50c.|1912 -.---11.90c. | 1904 _-__- 12.10c. 
1927 ..0-- 16.95c. | 1919 ----- 32.75c.|1911 ----- 15. ‘Boe. 11903 woden 12 .60c. 


Market and Sales at New York. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 


























closed on same day. 
Futures SALES. 
Spot Market Market 

Closed. Closed. Spot. \Contr’ct, Total. 
Saturday... _|Steady, 10 pts. adv_|Steady_____--- a atnal Sahar ae ees 
Monday .--|Steady, 10 pts. dec_|Barely steady -- 700 eas 700 
Tuesday ._-|Steady, 15 pts. adv_|Very steady --- ante hi an ae 
Wednesday _|Steady, unchanged -|Steady---_----- 100 anee 100 
Thursday --/|Quiet, 15 pts. dec__-_|Barely steady -- alia al ics 
Friday ----- Steady, unchanged _|Steady --.----- 233 ----| ” 233 
Ee pleas AIR eee: i yal ph 1,033 -.--| 1,033 
CNT a kkk aaa tiate ckdactbaawecas 106 .746' 208 ,100!3 14,846 
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Futures.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday, 








Monday, Tuesday, |Wednesday,| Thursday, Friday, 
June 9. June 11. June 12. June 13. June 14. June 15. 
June(1934) 
Range..|———-_‘- ——_|———- —_ ——|—— —>S ——|—_—_- -——— 
ae 12.01n 11.94% 12.08” 12.09” 11.90 11.89” 
v— 


Range - -|12.03-12.09) 11.96-12.15) 11.91-12.15) 12.08-12.20]11.94-12.06| 11.84-12.02 


see 12.06-12.07| 11.98-11.99) 12.12-12.14| 12.13-12.14)11.94-11.95|11.93 —— 
Aug.— 

Range. -|—- | ———-- |---| ———- sO + |—- — 
Po came 12.14 12.06 12.202 12.21n 12.02n 12.01n 
Sept .— 

Range - -|12.20-12.20|12.32-12.33;—-  ———_|_——- S| 
é Closing -|12.22n 12.14n 12.28n 12.29n 12.10” 12.09” 
ict .— 


Range __| 12.26-12.33) 12.20-12.40)| 12.15-12.40)| 12.32-12.45|12.19-12.31|12.10-12.26 


Oe ers i 12.30-12.31)| 12.21-12.22/12.36 ———|12.36-12.37|12.19-12.20]12.18 —— 
4vov0.— 

Range_.|——-  ——|12..45-12.45;-_ ———_|—__- —  ~—/12.18-12.18 
ee 12.367 12.27n 12.42 12.42n 12.24n 12.23” 

ec .—— 

Range _ _|12.38-12.44/12.31-12.50) 12.26-12.50} 12.42-12.56| 12.30-12.41| 12.23-12.37 

Closing -|12.42 ———/|12.33 ———/12.48-12.49]12.48 ———|12.30-12.31]12.28-12.29 


Jan.(1935) 
Range - _|12.44-12.48/ 12.37-12.55)12.33-12.53)| 12.49-12.61]12.35-12.46|12.27-12.41 
x ae 12.47 ——/12.39 ——/12.53 12.54 ——|12.35 ——|12.34 —— 
eb.— 
Range - .|——— 
Closing .|———- 
March— 
Range - _|12.55-12.59| 12.48-12.65|12.42-12.67| 12.59-12.71| 12.46-12.58| 12.3 
Closing - | 12.57-12.58) 12.50 12.64 ——/|12.65 —-——|12.47 ——/12.4 
April— 
Range - - 
Closing - 
May— 


— |——- — | —_——_. —— | —___. —]—__- a —_— 




















e_ .|12.63-12.67 i. 57-12.75) 12.50-12.75) 12.70-12.79] 12.54-12.65| 12.47-12.60 
Closing _'12.66 ——— 59 ——!12.73 ——'12.74 ———!12.54-12.56'12.55 


n Nominal. 


Range of future prices at New York for week ending 
June is 1934 and since trading began on each option: 

















Option for— Range for Week. Range Since Beginning of Option. 

SES TR in ld taining le anndaboccabilccocdé 11.42 Jan. 15 1934,12.50 Feb. 13 1934 
July 1934__}11.84 June 15)12.20 June 13) 9.27 Oct. 16 1933\12.71 Feb. 13 1934 
BUR. PGi Newiden a batnshancandecedus 10.94 Apr. 26 1934/12.38 Mar. 6 1934 
Sept. 1934__|12.20 June 9/12.33 June 11/11.35 Apr. 26 1934/12.77 Feb. 13 1934 
Oct. 1934_._|12.10 June 15)12.45 June 13)10.05 Nov. 6 1933|12.89 Feb. 13 1934 
Nov. 1934__|12.18 June 15}12.45 June 11/11.14 Apr. 26 1934/12.70 Feb. 23 1934 
Dec. 1934__|12.23 June 15)12.56 June 13/10.73 Dec. 27 1933|13.03 Feb. 13 1934 
Jan. 1935__|12.27 June 15/12.61 June 13/11.02 May 1 1934/13.09 Feb. 13 1934 
DOD. 19D Ne odawa' cdccbslogasds Sécndsloccatasa secsndsvlocvecsane! sugedena 
Mar. 1935..|12.39 June 15)12.71 June 13/11.13 May 1 1934)12.71 June 13 1934 
BE: Bp arlanéned Sekwecksesdae Dutineulencsdadh bebpenenttsniaand. ariadenn 








May 1935__\12.47 June 15!12.79 June 13'11.79 May 25 1934'12.79 June 13 1934 


The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
ineluding in it the exports of Friday only. 








June 15— 34. 1933. 1932. 1931. 
Stock at Liverpool-__.--.--.- bales. 879,000 658,000 600,000 836,000 
i Cte aie aeiemad catenin. <a. iain 
Stock at Manchester... ....--.-- 98,000 100,000 190,000 202,000 

Total Great Britain.......--- 977,000 758,000 790,000 1,038,000 
SE OE EE niniutnocee. aseee ahese.. .Anenee Parte 
Stock at Bremen_-_-._...---.---- 485,000 513,000 336,000 428,000 
Stock at Havre--.....---..----- 227,000 202,000 176,000 3,000 
Stock at Rotterdam-...-.....-- 25, 22, 22, 1,000 
Stock at Barcelona._........--- 70,000 82,000 96, 115,000 
Stock at Genoa-.-......-..-...--- 9,000 99, 70,000 45,000 
Stock at Venice and Mestre----- BE ee. » Nvmibdiw 


918,000 700,000 942,000 





900,000 





Total European stocks-----...- 1,877,000 1,676,000 1,490,000 1,980,000 
India cotton vrloat for Europe... 105,000 86,000 51,000 96,000 
pmentons: cotton afloat for Europe 148, ‘000 421,000 236,000 118,000 

Eeypt, Brazil,&c.,afl’t for Europe 124 ‘000 89,000 3, 4,000 
Stock in Alexandria, Egypt -- - - - 311.000 415,000 571,000 627,000 
Stock in pombey. eal 1,137,000 41,000 863,000 928,000 
Stock in U. 8S. ports____.------- 2,617,279 3,629,558 3,662,222 3,098,819 
Stock in U. 5: interior covey atettigas 1,442,027 1,476,605 942,151 
U.S. exports to-day__......---- 26,611 31,240 4,094 13,403 





Total vislble supply_-.--..--.-- 7,630,067 8,730,825 8,446,921 7,878,373 
Of the above, totals of American and other descriptions are as follows: 


American— 
pT NS a 375,000 350,000 280,000 412, a 
Manchester stock. -........---- 47 ‘000 55,000 1 14,000 84,000 


Continental stock__......--.---- 797 O80 846,000 662,000 $38 Oe 











American afloat for Europe ----- 148,000 421,000 236,000 118,000 
Ty ee ED i vo am one eadonn 3, Sit. 279 3,629,558 3,662,222 3,098,819 
U. S. interior stocks_.......---- 1,284,177 1,442,027 1,476,605 943.151 
U. 8. exports to-day.----.-.----- 6611 31,240 4,094 13,403 
Total American.-_....-...---- 5,265,067 6,774,825 6,434,921 5,492,373 
East Indian, Brazil, &¢.— 
verpool stock....._---------- 04,000 308,000 320,000 424,000 
[AP - «aa eekkwwda > “obawee * “eae )). denies 
Manchester stock........------ 51,000 45,000 76,000 118,000 
Continental stock_....-...----- 133 ,000 72,000 38,000 119,000 
Indian afloat for Europe-.------- 5,000 86,000 51,000 6,000 
t, Brazil, &c., afloat.._.--. 124,000 89,000 93,000 4,000 
Stock in Alexandria, Egypt ---- - 311,000 415,000 571,000 627,000 
Stock in Bombay, India---_-.--- 1,137,000 941,000 863, 928,000 
Total East India, &c.-.-....--- 2,365,000 1,956,000 2,012,000 2,386,000 
Total American......-...---- 5,265,067 6,774,825 6,434,921 5,492,373 
Total visible supply ---------- 7,630,067 8,730,825 8,446,921 7,878,373 
Middling uplands, Iver pool a ei 6.61d. 6.18d. 4.31d. 4.75d. 
Middling uplands, New York.... 12.15c. 9.25c. 5.25c. 8.85c. 
Egypt, good Sakel, Liverpool_... 8.95d. 9.10d. 7.20d. 8.65d. 
Broach, fine, Liv epee tale ms sivas §.23d. 5.36d. 3.94d. 3.96d. 
Tinnevelly, good, erpool.---.- 6.12d. 5.87d. 4.07d. 4.61d. 


Continental imports for past week have been 75,000 bales. 

The above figures for 1934 show a decrease from last 
week of 164,447 bales, a loss of 1,100,758 from 1933, a 
decrease of 816,854 bales from 1932, and a decrease of 
248,306 bales from 1931. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
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corresponding period of the previous year—is set out in 
detail below: 


Financial 








Movement to June 15 1934. 


Movement to June 16 1933. 


Ship- Stocks 






































Towns. Receipts. Shtp- . Stocks Receipts. 
ments. June |———————— ments. June 
| Week. | Season. | Week. 15. Week. | Season. Week. 16. 
Ala., Birming'm| 123, 32,143 321 8,08C 163, 42,028 326 9,033 

Eutaula - - - -- | 302) 10,464, 272 5,639] 350 12,908 216 6,087 

Montgomery) 12; 32,602, 488 25,795 101. 40,833 1,334 42,088 

ee | 193, 39,256 442 25,825 243 «660,515 894 35,245 
Ark, Blytheville! 15 127,544 889 40,560 604 189,053 2,055 24,029 

Forest City--_| 7 17,998 224 9,823 29 23,465 257 12,560 

Helena. --_-- | 32; 45,445 809 14,207 58 69,444 812 26 ,807 

eS ee 149, 49,054 513 11,635 255 55,166 865 11,579 

Jonesboro - - -| 2) ,843 288 6,207 92 20,406 11 2,584 

Little Rock -| 343) 114,073 692 30,998) 1,118 159,037, 2,449 48,860 

Newport - - -_| 506! 31,100 520 11,414 11; 50,617) 101 10,307 

Pine Bluftf___| 795, 108,478 1,321, 23,061) 1,009 142,246 1,699 32,453 

Walnut Ridge 96 53,455) 248) 7,372 39 66,458 312 3,853 
Ga., Albany - -- 69| 11,256 81) 347 6 1,385, 342 2,361 

Athens------ 160 32,685 780 55,020 100, 27,650 200 45,960 

Atlanta ----- 374 143,994 3,667:178,668 633 232,782 4,516 238,150 

Augusta....| 1,531 154,450 2,092110,927) 2,494 144,633, 4,415 99,701 

Columbus - - - 400 27,590 500| 12,711) ...-| 24,509) -....| 11,926 

Macon... -- 45 19,204 258) 31,169 74, =-:21,112) 364 36,263 

po ee 37, 12,536 195) 8,968 80, 13,211) 350 13,552 
La., Shreveport 802 54,464 323) 19,439 226 81,049) 3,891 42,371 
Miss.Clarksdale 111 128,560) 592) 20,581 963 134,318 2,442 24,598 

Columbus - - - 21 =19,823 148; 9,947 56 =—-:16 314 872 6,719 

Greenwood - - 69 145,170 1,359) 36,154 512, 135,091, 3,196 48,714 

Jackson - _.-- 267, 30,076 326, 11,563 216 37,841) 545, 21,391 

Natchez. -. .- iawn 4,688 ----| 4,250 — %,711 145 4,700 

Vicksburg - - - éueel’ “aaa 43) 4,536 587 36,608 404, 9,592 

Yazoo City-- onl S708 187| 8,177 29 2,352 514 11,266 
Mo., St. Louis.| 3,576 258,857) 5,500) 15,668) 4,081 174,058) 4,081 
N.C.Greensb'ro 13 7,629 77| 17,875 178 29,102 536 20,550 
Oklahoma— 

15 towns*_ .- 249 804,624 507 59,321) 2,036 737,027, 5,060 37,605 
S.C., Greenville) 2,672 170,858; 3,494) 88,226 4,000 164,259, 2,855 96,802 
Tenn.,Memphis| 11,035 1,830,749) 21,860333,502| 26,635:2,002,911| 35,336 359,790 
Terese, Atiiené.|  4.2-1 TERE sxcel 2,076G nscel WA cee. 330 

Austin _.__-- 83 19,750) 131; 2,037) 63 23,909) 96 1,886 

Brenham __- 47, 27,247 121| 3,606 40| 17.945) 52 2.568 

Dallas... .-- 342, 98,593 651) 5,225) 531. 100,622) 2,330 15,402 

a ----| 654,385 573, 5,324 151, 54,721! 697 4,998 

Robstown...| ---- 5,477 13) ee 6,511, ..:- 151 

San Antonio. 12 = 11,306 2\ 215 90 11,848 100 457 

Texarkana -- 108, 34,297, 766) 10,164 192, 46,801| 359 13,760 

Waco.....-- 665 93,244 484) 7,443 272 76,144 1,109 4,974 
Total, 56 towns! 25,2635,016.801 51,7571284177| 48.3175.405,691' 86,138 1442027 





* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 28,402 bales and are to-night 
157,850 bales less than at the same period last year. The 
receipts at all the towns have been 23,054 bales less than 
the same week last year. 


Overland Movement for the Week and Since Aug. 1.— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 





——1933-34—— ——1932-33——— 
June 15— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
Via eR ey ace chee we a emers 5,500 243,429 4,081 174,829 
Wee DOG, BC. oon owecccccnne 944 133,077 Pree 5,05: 
Vie BOGE IMAG... 020 sewn cnnnee “ee 1,322 ana 47 
OE 89 12,117 611 16,920 
Via Virginia points.-___--------- 3,141 168,895 3,385 150,872 
Via other routes, &c_...-.--.---- 4,000 472,953 2,000 310,570 
Total gross overland.__-...--- 13,674 1,031,793 10,077 658,714 
Deduct Shipments— 
Overland to N. Y., Boston, &c_-- 181 33 ,560 385 16,027 
Between interior towns __--.-_--- 265 14,690 311 10,973 
Inland, &c., from South__-.----- 2,581 218,679 8,943 181,962 
Total to be deducted__-.-.---- 3,027 266,929 9,639 208,962 
Leaving total net overland *__.10,647 764,864 438 449,752 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 10,647 bales, against 438 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 315,112 bales. 





























1933-34—— 1932-33 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to June 15_-- .- 34,833 7,134,242 72,682 8,338,534 
Net overland to June 15_------ - 10,647 764,864 438 449,752 
Southern consumption to June 15-100,000 4,489,000 105,000 4,505,000 

"Patel AsO «6 ios ono wn 145,480 12,388,106 178,120 13,293,296 
Interior stocks in excess _-------- *28 402 21,939 *36,181 42,335 
Excess of Southern mill takings : 20,163 

over consumption to June 1_-- — 143,314 
Came into sight during week -- - -- 117,078 a CY ee a 

Total in sight June 15_-------- ---- 12,430,208 ---- 13,478,935 
North. spinn’s’ takingstoJunel5- 8,440 1,213,664 18,446 910,034 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. | Since Aug. 1— Bales. 
1932—June 18_...-.-.----- Ra a a ee 15,206,731 
pO Re | ee TEs 6 San tengnw wae oaees 13,650,094 
1980—June 30... .-...<.-«< i). 5 ee eepeere rage 14,500,462 


Quotations for Middling Cotton at Other Markets. 

Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 





Closing Quotations for Middling Cotton on— 
Week Ended 























June 15. Saturday. Monday | Tuesday .| Wed'day .\ Thursd'y., Friday. 
Galveston--__-- 12.25 12.15 12.25 12.25 12.05 12.05 
New Orleans-_-.-| 12.22 12.12 12.27 12.27 12.11 | 12.07 
Mobile --------| 11.93 | 11.85 | 12.07 | 12.08 | 11.89 | 11:88 
Savannah -_-__- 12.22 12.13 12.29 12.28 | 12.09 12.08 
Norfolk _ - - - --- 12.35 12.25 12.40 12.40 | 12.25 | 12.20 
Montgomery.-._| 11.95 11.85 12.00 12.00 | 11.80 | 11.80 
Augusta - - - ---- 12.36 12.28 12.43 12:43 | 12:24 | 12718 
Memphis - - - - - - 11.90 11.85 12.00 12.00 11.80 | 11.80 
Houston ...___- 12:25 | 12:15 | 12:30 | 1230 | 12:10 | 12°10 
Little Rock._.-| 11.91 11.83 11.97 | 11.98 | 11.80 11.78 
eT eee 11.75 11.70 11.85 | 11.85 ; 11.65 11.65 
Fort Worth.__-| 11.75 ' 11:70 | 11:85 | 11°85 | 11°65 | 11/63 








‘and 532,000 bales four years ago. 
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New Orleans Contract Market.—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 












































Saturday, | Monday, | Tuesday, | Wednesday, Thevdtey, | Friday, 

June 9. June 11. June 12. June 13. June 14. June 15. 
ne Nee ae: ter een ae —|— wile 
IRF cwwcss 12.07 ——(|11.97 Bid.|12.12 ——/|12.10-12.11)11.96 ——/11.92 —— 
A -.-|[_— §_ — — | — | ——-  - OT - O - 
September |———- _§ ——|—— _ —|——— | — | -— — | ———- > 
October --|12.27-12.28)12.19-12.20| 12.34 ———|12.33-12.36|12.17 ———|12.15-12.16 
November — cxnsumatei 7 — —} eninge 
December .!12.39-12.40'12.30 - 12.45 i2.44-12.45)12.27-12.28) 12.26 ——— 
Jan.(1935) |12.43 Bid.|12.34 Bid.|12.49 Bid.|12.48 Bid.|12.31 Bid./12.30 Bid 
February _|——- —|— —_/—— ——|—— soning nidhintily: ‘inuntehdiiasnes | camiile 
aia 12.54 Bid.|12.45 Bid.|12.60 Bid.|12.59 Bid.|12.44 Bid.|12.42 Bid 
BET ce awe fe te fe 
po eccee 12.64 Bid.|12.55 Bid.|12.70 Bid. | 12.68 Bid.|12.54 Bid.|12.52 Bid 
ete mens dencliieay | aketebtes ! | scales ly enemas | Seine 

Tone— 

Spot --.-- Steady. Steady. Steady. Steady. Steady. Steady. 
Options.._| Steady. 'Barelystdy! Steady. Steady. ‘Barely stdy| Steady. 








World Cotton Consumption Higher in April than in 
any Corresponding Month Since 1929, New York 
Cotton Exchange Reports—Amount Consumed 
Slightly Below March. 


Cotton spinners of the world used more cotton during April 
than in any corresponding month since 1929, according to a 
report issued June 4 by the New York Cotton Exchange Serv- 
ice. Mills used slightly less cotton during April than in 
March, it was noted, but the decrease was less than the usual 
seasonal decline. All divisions of the world spinning industry 
consumed more cotton in April this year than in April a year 
ago, and all divisions, with the exception of Great Britain, 
used more than in April two years ago. World spinners are 
using a smaller proportion of American cotton than last year 
and two years ago, but they are using a larger proportion than 
three years ago and four years ago. The Exchange Service 
further said: 


World consumption of all kinds of cotton during April totaled 2,160,000 
bales, as compared with 2,186,000 bales in March, 1,985,000 bales in April 
last year, 1,932,000 bales two years ago, 1,965,000 bales three years ago, 
and 2,151,000 bales four years ago. Spinners of the world used more cotton 
during April than in any corresponding month since 1929. The decline from 
March to April this year was slightly less than the usual seasonal decrease ; 
on a percentage basis, it was 1.2% as compared with an average decline from 
March to April in the past six years of 2.3%. 

The decrease in the world total was due almost entirely to the dropping 
off in consumption of the American staple. World spinners used 1,148,000 
bales of American cotton in April as against 1,173,000 bales in March, a 
decrease of 2.1% as against an average March-April decrease in the past six 
vears of 3.4%. They used 1,012,000 bales of foreign growths as compared 
with 1,013,000 bales in March, a decline of 0.1% as against a six-year aver- 
age decline of 1.0%. During the nine months of this season, from Aug. 1 
to April 30, world consumption of all growths of cotton aggregated 19,158,000 
bales as compared with 18,097,000 bales in the corresponding portion of last 
season, 17,603,000 bales two seasons ago, 16,738,000 bales three seasons ago, 
and 19,386,000 bales four seasons ago. 

All major divisions of the world spinning industry consumed more cotton 
during April this year than in April last year, and all divisions excepting 
Great Britain used more than two years ago. Domestic mills consumed 
513,000 bales of all cottons during April as compared with 470,000 bales in 
April last year, 366,000 bales two years ago, 509,000 bales three years ago, 
British spinners used 209,000 bales as 
against 169,000 bales last year, 229,000 bales two years ago, 180,000 bales 
three years ago, and 198,000 bales four years ago. Mills on the Continent 
consumed 688,000 bales as compared with 660,000 bales last year, 647,000 
bales two years ago, 619,000 bales three years ago, and 738,000 bales four 
years ago. The Orient and minor cotton-consuming countries used 750,000 
bales, the largest April consumption for this combined group of countries on 
record. During April last year spinners of the Orient and minor cotton- 
consuming countries used 686,000 bales as against 690,000 bales two years 
ago, 657,000 bales three years ago, and 683,000 bales four years ago. 

World cotton mills continued to use a smaller proportion of American 
cotton and a larger proportion of foreign cottons during April this year than 
last year or two years ago. As compared with three years ago and four years 
ago, however, they used 2 larger proportion of American cotton and a smaller 
proportion of foreign growths. During April, world spinners consumed 
1,148,000 bales of American cotton as against 1,135,000 bales in April last 
year, 1,093,000 bales two years ago, 1,004,000 bales three years ago, and 
1,064,000 bales four years ago. Consumption of foreign cottons in the world 
totaled 1,012,000 bales as compared with 850,000 bales last year, 839,000 
bales two years ago, 961,000 bales three years ago, and 1,087,000 bales four 
years ago. 

On a percentage basis, American cotton constituted 53.1% of the total 
consumption of all growths during April as against 57.2% in April last 
year, 56 6% two years ago, 51.1% three years ago, and 49.5% four years 
ago. During the nine months from Aug. 1 to April 30 this season, consump- 
tion of American cotton constituted 54.8% of the total world consumption 
of all growths as compared with 57.6% in the corresponding period last sea- 
son, 53.9% two years ago, 49.3% three years ago, and 52.7% four years ago. 


“Our National Cotton Policy’’—Views of W. L. Clayton 
—Declares Farmer Should Receive Benefit of 
Domestic Allotment Plan Free of Condition of 
Acreage Reduction. 

A paper, in which he expressed his views as to what 
our national cotton policy should be, was submitted by 
W. L. Clayton, of Anderson, Clayton & Co., of Houston, Tex., 
to the Commission of Inquiry on National Policy in Inter- 
national Economic Relations at a hearing held by the Com- 
mission in Houston, on May 25. Mr. Clayton observes that 


“the real policy behind our present” national cotton policy 
is not the reduction of the surplus but to bring the market 
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up to a “parity.’”’ “Nobody would complain of the surplus,” 
he goes on to say, “if the price were satisfactory” Mr. 
Clayton mentions “tariffs, war debts, unstable currencies, 
quotas, &c.,” as “responsible for the plight of the cotton 
farmer,” and says “his situation can only be put right by 
clearing away these barriers.” “Meantime,” he adds, “the 
cotton farmer should receive the benefit of the Domestic 
Allotment plan,” “free of any condition of acreage reduc- 
tion.” This, he contends, “would give the farmer ‘parity’ 
price for the domestically consumed portion of ‘his crop and 
leave him free to follow his own inclinations in the matter 
of producing cotton for export at the world price.” The 
following is a digest of Mr. Clayton’s views: 


1. There are 51 cotton producing countries in the world. The United 
States of Amrerica harvested (after plow-up), in 1933, 40% of the world’s 
cotton acreage, the remaining 60% having been harvested by the other 50 
cotton growing countries. 

9. The United States of America exports about 60% of its production, 
but this 60% comprises only about 40% of the consumption of cotton outside 
of the United States of America. 

3. In view of the above, it is obvious that the price of cotton is fixed on 
the basis of supply and demand in the world markets and cannot be fixed 
by any decree or policy of the United States Government. 

4. The real purpose behind our present national cotton policy is not 
reduction of the surplus but to bring the market up to “‘parity.”” This is 
so stated in the Agricultural Adjustment Act. Nobody would complain of 
the surplus if the price were satisfactory. 

5. Every one applauds this purpose, but this does not necessarily commit 
us to approval of the means employed. 

6. Experience and all the evidence point to the willingness and’ ability 
of our 50 cotton growing competitors to promptly increase their acreage 
in proportion to any artificial decrease in ours, thus keeping the world 
cotton acreage and production at normal. According to the Department of 
Agriculture, foreign acreage increased 4,000,000 acres in 1933. All indica- 
tions are that 1934 will witness a further substantial increase. 

7. How are we, then, to get back the acreage thus being surrendered to 
our competitors? The Farm Board “stabilizatior’’ program of 1930, 1931 
and 1932 resulted in a heavy loss of our foreign markets for cotton. We 
have not yet entirely recovered these markets. Such recovery as has taken 
place came about through the establishment of cotton prices so low as to 
literally starve our foreign competitors into the relinquishment of markets 
which we had voluntarily surrendered to them. Is history to repeat itself? 

8. If we do not get this surrendered acreage back into cotton, to what use 
will we put the land and the labor formerly devoted to cotton production? 

(Each bale of cotton pays about $10 in labor for picking, ginning, com- 
pressing, warehousing, transporting, merchandising, shipping, &c., exclu- 
sive of the labor in preparing the soil, planting and cultivating. Hence, if 
the 10,000,000 bales objective of the Bankhead bill and the AAA be attained, 
the difference between this and a normal crop of 15,000,000 bales means 
the destruction of $50,000,000 worth of labor, aside from the labor of the 
farmer himself.) 

9. Blocked channels of trade, caused by tariffs, war debts, unstable cur 
rencies, quotas, &c., are responsibie for tie plight of the cotton farmer. His 
situation can only be put right by clearing away these barriers which now 
stand squarely across his road to markets. 

10. Meantime, until this is done, the cotton farmer should receive the 
benefit of the Domestic Allotment plan as provided in the Agricultural Ad- 
justment Act, free of any condition of acreage reduction. This would give 
the farmer “‘parity’”’ price for the domestically consumed portion of his crop 
and leave him free to follow his own inclinations in the matter of producing 
cotton for export at the world price. It cannot be sold for export at any- 
thing over the world price. 

11. All experience should teach us that we can only hold our export mar- 
kets on a basis of quality, service and price! 


Census Report on Cotton Consumed and on Hand, 
&c., in May.—Under date of June 14 1934, the Census 
Bureau issued its report showing cotton consumed in the 
United States, cotton on hand, active cotton spindles and 
imports and exports of cotton for the month of May 1934 and 
1933. Cotton consumed amounted to 519,765 bales of lint 
and 63,878 bales of linters, compared with 512,703 bales of 
lint and 67,822 bales of linters in April 1934 and 620,561 bales 
of lint and 80,402 bales of linters in April 1933. It will be 
seen that there is a decrease from May 1933 in the total lint 
and linters combined of 117,360 bales, or 20.10%. The 
following is the statement: 


MAY REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES. 


(Cotton in running bales, counting round as half bales, except foreign, which 
is in 500-pound bales.]} 





| Cotton Consumed Cotton on Hand 




















During— May 31— 

Cotton 

\ Ten in Con- |In Public| Sptudles 

Year | Months | suming | Storage Adtive 

| Ended | Establish-\& atCom-| During 

May. | May 31.) ments. presses. May. 
(bales) (bales) (bales) (bales) (Number) 
pie tencie | --aeaiigdins REE Tet eA Phat ete rats 
United States.........-. { 1934|519,765\4,977,772|1,421,428]6 ,570,664/25,891,366 
1933/620,561| 4,839,493] 1,392,209|7,323, 146|24,609,908 
Cotton-growing States. -.--/|1934/416,911|3,968,670) 1,098,945| 6 240,663] 17,671,210 
1933| 513 ,954| 4,036,776] 1,104,000|6,851,011|17,194,466 
New England States.-..... 1934| 88,796) 864,854] 266,426) 240,301) 7,513,652 
1933] 90,376) 672,474| 237,295) 269,945) 6,738,942 
All other States_.......-- 111934] 14,058] 144,248] 56,057| 89.7001 ‘'706.504 
\ 1933} 16,231 130,243 50,914) 202,190 676,500 
Included Above— 
Egyptian cotton.-.-...-.- 1934, 7,395) 91,325] 33,774) 30,310) _____- 
1933 9,319 70,131 26,890 Sf, ees 
Other foreign cotton.....-. 1934) 4,349 36,956 20,738 2h! —— 
1933) 4,025 34,126 26,793 one 5) oe 
American-Egyptian cotton} |1934 963 11,146 7,205 ee ee 
1933] 1,142 14,716 6,380 FO gee ae 
Not Included Above— 

eo cnig'e cede wen { 1934] 63,878] 660,967| 270,110) 36,375) _____. 
1933] 80,442} 584,140! 322,034 OS) an 
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Imports of Foreign Cotton (500-Ib. Bales). 
Country of Production. May. 10 Mos. End. May 31. 

1934, 1933. 1934. 1933. 
Bcc cccnconvcesacscecnceenccce 7,516 4,954 82,397 54.963 
FURR. wae cdsenesosne canianvasebune 110 187 3,544 3,598 
Ces ca dudenwesccauedaenenecdnes 1,537 2,932 17,610 42,897 
DEO s bb edbeeecnwmaccneedcedéecces| = secceal | cuscds 1,424 8 
Dt TRB. ccccncccesscseccacces 5,662 500 21,509 2,108 
OB Ge sc ancesccecvsccacssecunsce 227 75 987 817 
TOC, cncwas daspetnotactudauccas 15,052 8,648 127,471 104,391 
Exports of Domestic Cotton, Excluding Linters 

(Running Bales—See Note for Linters). 
Country to Which Exported, May. 10 Mos. End. May 31. 

1934. 1933. 1934, 1933. 
United Kingdom................... 44,011 109,036) 1,169,973] 1,225,260 
BED n 6586 bnesteccsucucconcescss 9,141 50,015 91,990 768,269 
TE ccseccane eccecococecosccoscce 31,606 62,933 601,984 691,272 
euedeebecweneucncesessoces 34,994 166,980} 1,227,656] 1,596,921 
Sie 12,246 21,457 255,257 274,587 
Bs cidibdnneeeenadceossseonta 4,562 12,731 113,039 158,284 
SE. PUD Es pecacduncuconcencesn 45,821 52,948 565,710} 452,728 
GES 4S we nenaccccenacwscaencccs 72,676 82,828] 1,637,020} 1,454,295 
Cs a owe ccwenenevecequaeoatancen 7,228 8,523 224,936 241,584 
bbe Ceedeie DeNeENESeOsesennS 20,224 13,077 227,427 144,159 
AL GEREE.. cacvacwetsnuccenssccewenses 2,255 11,119 54,377 105,472 
TUE. oc ccsscocenenenneessncnnens 284,764 591,647! 6,769,369! 7,112,831 

















Note.—Linters exported, not included above, were 9,365 bales during May in 
1934 and 20,288 bales in 1933; 141,082 bales for the 10 mos. ending May 31 in 1934 
and 145,051 bales in 1933. The distribution for May 1934 follows: United 
Kingdom, 4,364; Netherlands, 118; France, 1,489; Germany, 3,018; Poland and 
Danzig, 42; Canada, 300; Panama, 34. 


WORLD STATISTICS. 

The world’s production of commercial cotton, exclusive of linters, grown in 1932, 
as compiled from various sources was 23,634,000 bales, counting American in running 
bales and foreign in bales of 478 pounds lint, while the consumption of cotton (ex- 
clusive of linters in the United States) for the year ending July 31 1933, was 24,- 
986,000 bales. The total number of spinning cotton spindles, both active and idle 


is about 158,000,000. 

Census Report on Cottonseed Oil Production During 
May.—On June 12 the Bureau of the Census issued the fol- 
lowing statement showing cottonseed received, crushed and 
on hand, and cottonseed products manufactured, shipped 
out, on hand and exported for nine months ended May 31 
1934 and 1933: 


COTTONSEED RECEIVED, CRUSHED AND ON HAND (TONS). 





























Received at Mills.* Crushed On Hand at Mills 
Aug. 1 to May 31.\|Aug. 1 to May 31. May 31. 
State. —_— — 

1934. 1933. 1934. 1933. 1934. 1933. 
Bsc wdecacics 224,820} 261,585) 201,441) 250,698 26,343 20,981 
i ee 37,315 27,683 37,444 34,588 82 193 
ee 303,853} 359,971) 310,033) 330,711 9,810 37,068 
CL. noseddeses 87,354 52,854 h 53,485 6,274 4,624 
a ae 365,883| 349,429) 341,078) 323,119 36,296 36,487 
LOUIE. censcesces 136,350| 178,383) 126,686} 173,340 12,242 7,381 
a 458,913) 511,359) 420,538) 471,413 50,112 64,243 
North Carolina.._..- 231,171| 236,079) 229,973) 237,455 1,703 3,403 
Oklahoma.-...-..-..-- 367,085| 349,395) 382,181) 351,779 12,186 37,419 
South Carolina... - 196,878] 226,356, 194,919] 224,393 2,595 4,260 
‘Tennessee. .........- 277,934| 407,746) 280,668) 334,192 42,538 82,919 
eee 1,309,725) 1,423,130) 1,290,534/1,449,649| 117,977) 148,749 
All other States_..... 65,522 56,945 64,792 57,328 772 32 
United States... _. 4,062,803\4,440,91513,964,29414,292,150] 318,930) 447,759 














* Includes seed destroyed at mills, but not 220,938 tons and 300,024 tons on hand 
Aug. 1, nor 52,778 tons and 52,241 tons reshipped for 1934 and 1933, respectively. 


COTTONSEED PRODUCTS Sa SHIPPED OUT AND ON 
HAND. 


























Produced Shipped Out 

Item. Season.| On Hand Aug. 1 to Avg. 1to On Hand 

Aug. 1. May 31. May 31. May 31. 
Crude oil, wenes 1933-34) *51,269,417|1,241,408,300)1,217,700,037| *76,076,939 
1932-33 29,523,581) 1,339,256 463) 1,303,787,791 81,283,020 
Refined oil, Ibs. {| 1933-34) 0676,331,574|01097188831|  —__._-_-- a805,215,897 
1932-33) 628,420,148)1,146,289,500)  _.____-- 781,071,399 
Cake and meal, | |1933-34 160,874 1,801,370 1,742,496 219,748 
PER. nwenntae 1932-33 114,656 1,941,916 1,850,963 205,609 
Hulls, tons._... 1933-34 76,686 1,056,192 1,075,677 57,201 
1932-33 162,773 1,221,888 1,297,632 87,029 
Linters, running | | 1933-34 70,786 759,491 697,264 133,013 
=e || 1932-33 235,521 681,581 744,807 172,295 
Hull fiber, 500-/ 1933-34 985 39,176 38,223 1,938 
Ib. bales_..-.- || 1932-33 4,138 17,472 16,882 4,728 
Grabbots, motes, | | 1933-34 3,216 36,021 33,205 6,032 
Ss. an0-38.1 1932-33 15,250 24,270 30,692 8,828 

 _ eee : 





* Includes 4,274,646 and 8,089,005 Ibs. held by refining and manufacturing estab- 
lishments and 14,320,860 and 11,605,760 Ibs. in transit to refiners and consumers 
Aug. 1 1933 and May 31 1934, respectively. 

a2 Includes 5,498,953 and 5,063,912 Ibs. held by refiners, brokers, agents and 
warehousemen at places other than refineries and manufacturing establishments 
and 12,642,917 and 2,994,322 lbs. in transit to manufacturers of lard substitute, 
oleomargarine, soap, &c., Aug. 1 1933 and May 31 1934, respectively. 

» Produced from 1,192,457,875 lbs. of crude oil. 


EXPORTS OF COTTONSEED PRODUCTS FOR NINE MONTHS ENDED 





APRIL 30. 
Item 1934, 1933. 
CRE CS oa aka wae ewe eae aeks oan 14,224,516 31,711,479 
Oil, refined, pounds._________ Be aS ee a 5,633,217 7,021,029 
Cake and meal, tons of 2,000 pounds.____._____-.-- 72,474 143,899 
LR, ne rn 131,717 124,763 





Stocks of Cotton in United States May 1 Decreased 
1,600,000 Bales from May 1 Year Ago, According to 
Bureau of Agricultural Economics.—The apparent supply 
of cotton in the United States was approximately 10,300,000 
bales on May 1, compared with about 11,900,000 bales on 
May 1 last year, and with an average of 5,200,000 bales for 
the 10 years that ended in 1930, according to the Bureau 
of Agricultural Economics, United States Department of 
Agriculture, in its current report on world cotton prospects. 
In an announcement issued June 8 by the Department of 
Agriculture it was also stated: 
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Domestic cotton textile mill activity was relatively high in May, but 
consumption was materially less than the unusually high level of May last 
year. With few exceptions, sales of cotton textiles have been below 
production for many weeks, asys the Bureau. 

Cotton mill activity in Japan was high in May, but the Bureau says that 
“adoption of import quotas by some of Japan’s principal customers may 
tend to reduce activity in the months ahead, although reports indicate 
that Japanese mills have rather large quantities of unfilled orders on 
hand."’ Chinese owned mills in China were reported as operating at 
about 75% of capacity early in May. British mills increased their activity 
slightly about the middie of May, and for the month were slightly more 
active than a year earlier, says the Bureau. 


Financial 


Dallas Cotten Exchange Weekly Crop Report.—The 
Dallas Cotton Exchange each week publishes a very elaborate 
and comprehensive report covering cotton crop conditions 
in the different sections of Texas and also in Oklahoma and 
Arkansas. We reprint this week’s report, which is of date 
June 11, in full below: 


TEXAS. 
West Texas. 

Abilene (Taylor County) .—Getting dry, showers would be beneficial but 
cotton is doing very weil and too much rain in June and July is worse than 
dry weather. Feed crops are needing rain more than cotton. 

Ballinger (Runnels County) .—Fields clean, no insects except few cut- 
worms. But in need of rain. 
dry weather on late planting. : 

Childress (Childress County) .—Progress of cotton crop this county has 
been good. 85% planted, 65% up, 15% will be replanted this week. Mois- 
ture plentiful in 75% of county, scarce in 25%. Sub-soil moisture lacking. 


No chopping to speak of. 

Haskell (Haskell County).—Cotton weather very unfavorable, much hot 
winds with temperature ranging from 90 to 100 degrees. Late planted cotton 
is not germinating to astand. Some late planting is dying as it comes up. 

Lubbock (Lubbock County).—Have h high winds every day the past 
week. Some young cotton dying. We will have to have rain soon if we make 
anything as there is no moisture in the ground and in places there is no 
cotton up. Old cotton is holding on but not growing. 

Plainview (Hale County) .—Having lots of high winds past week, however, 
cotton is in normal condition, fully as early as usual. Just can’t say what the 
reduction will be, but probably 20% lower than last year. ; , 

Quanah (Hardeman County) teen i barely held its own this week, high 
dry winds taking all the moisture. Need a general rain to make the crop 
look normal. ; : 

Stamford (Jones County).—Have had no rain this week. All crops are 
needing moisture badly. 15% to 20% of tne cotton acreage is not up or 
will have to be replanted. Feed crops are suffering badly. 

North Texas. 

Clarksville (Red River County).—Weather for past week has been very 
favorable for growing, hot days and hot nights. Plant has made fine 
progress, about 20% squaring, 85% ge with all land in a fine stage 
of cultivation. A good rain fell over the county last Monday that was 
badly needed. Late a coming up to a good stand, height ranges 
from 6 to 12 inches tall. ; ‘ , j 

Honey Grove (Fannin County) .—Cotton crop is doing very nicely in this 
section although a good general rain would be very beneficial as this 
section needs rain very badly. Ground is becoming very dry, young cotton, 
small percent, dying due to not having enough moisture. On all cotton 
planted early, stalk is ranging from 4 to 6 inches and practically all in good 
cultivation. 

McKinley (Collin County).—Condition of our crop is ideal, witn all 
cotton planted and 98% up to good stand. The plants are from 3 inches to 
8 inches high and very healthy. Fruiting nas just begun and is a little early 
to tell very much about insects at this time, however, some farmers are 
reporting some fleas and weevil. A few hundred bales of Government 10c. 
loan cotton here but none at this time being offered for sale. 

Sherman (Grayson County) .—Cotton crop in this section is doing nicely, 
although drouth is beginning to get serious on everything but cotton. We 
will need rain soon, however, to insure a good crop. 

Terrell (Kaufman County) Chopping and plowing over the first time is 
practically complete, and the fiel are clear of grass and weeds. Dry 
weather is needed for another week or 10 days. A rain would not do any 
damage now; but the crop 1s growing fine, and does not seem to be suffering 
at all from the dry weather we have been having. The grasshopper scare 
seems to be over, and at present there are no insects bothering the crop. 


Central Texas. 


Brenham (Washington Cou .—Good soaking rain badly needed as 
crop seems to be at astandstill. Plant ranges from knee-high to three inches. 
Fleas and weevil doing considerable damage on early planted. Present 
condition points to a short crop unless a good rain comes followed by clear 
hot weather. 

Cameron (Milam County) .—Need rain coming week. Some cotton bloom- 
ing. and some complaints of fleas doing damage. As a whole, think cotton 

oing fine. 

LaGrange (Fayette County) .—Cotton will start suffering from drouth next 
10 days unless we have about two-inch rain. Plant is from 4 to 10 inches 
high and fields are clean. Some complaint of fleas, and that early cotton 
is not squaring. 

Lockhart ent County) .—We have had a dry week. Maximum tem- 
perature of 96 degrees nearly every day. Early cotton is beginning to bloom 
and is fruiting nicely. Some boll weevil, but it is too dry and hot for the, 
to serious damage. The young cotton and corn should have rain next 
week. 

Mexia (Limestone County) .—Very good stand when seed comes up. Need 
rain badly before late planted seed will come up. No insects to speak of. 
— — on early cotton. Several hundred bales of old cotton sold 
ast week. 

San Marcoe (Hays County).—Crop making good progress—older cotton 
blooming—young cotton squaring freely. A rain would be very beneficial, 
however, not suffering yet. Some insect complaint but no serious damage. 

Taylor (Williamson County).—The drouth has reached the stage where 
it is beginning to cause much concern. This coming week without rain will 
butn up most of the feed crop, and should it go that far it is bound to do 
considerable damage to cotton. However the early planted cotton in 
looking very good up to this time, the late planting having stopped growing. 

The flea seems to be working right on during these hot days, with some 
reports of weevil damage coming in. 

Waco (McLennan County) .—The past week in this section was again dry 
and moisture is badly needed for the young cotton as also for that part of 
tne acreage that nas not yet been planted which, in McLennan County, 
amounts to approximately 12% to 15%. A number of farmers have planted 

of course take rains to germinate the seed. Cotton that was 
planted early looks good and is in no particular need of moisture, but a 


. Looe | tnt 77 aa ).—Weather h d 

axa ie is County).—Weather hot and dry durin t ? 
cotton making rapid progress. All of cotton chopped few | oe A 
excellent. Stands g —plant healthy. A few fleas and boll weevils re- 
ported, but does not look serious in the face of weather conditions. Good 
general rains needed during coming week. 


East Texas. 


Jefferson (Marion County).—No rain the past week—prospects better— 
temperature about right. o insect damaging crop to date, but plenty of 
them here of all sorts and unless we have some very hot weather will hear 
from them later. The plant is small but is improving fast. Plenty of labor. 

Timpson (Shelby County).—Crop progressing very nicely, however, the 
poeenysin nd = Recon A 3 hg past —— | te dry north wind has been 
somewhat detrimen o the young cotton. other cr i 
unas oS hy — wibie oe pone future. ee ae a ere 

yper (Smi ‘ounty) .—Nora as been reported durin aa 
cotton as a whole however, is in good condition as no rain is unded tn mos 
won in es a rg > my tite 2 co ob te nk 90% of crop is up and 25% 
as m cho Ww om ) anted. Noi 
sanavnall t done. 0 oP insects have been 
South Texas. 


Corpus Christi (Nueces County) .—Although cotton is doing ver 
whole, in this section, it is beginning to get pretty dry and hile Mt di 
is almost assured of a good corp, a general rain is needed as there is no top 
moisture. Should this section get showers it would do much damage as there 
are plenty of weevil here. Most cotton is from 2 feet to waist high, full of 


About 20% of cotton not growing account 
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squares and blooms and a good many bolls, about size of average pecan. It 
now looks like early July picking. 

Cuero (DeWitt County).—Weather the past week has been too hot and 
dry—we need a good general rain of about 2 inches. 95% of cotton chopped 
out—old cotton is holding up well, while young and replanted cotton is 
making little or no eo under present dry weather conditions. Cotton 
beginning to square. Fleas and weevil are very active. No prospect for 
weevil poisoning or other insect control undertaken by farmers. 


ARKANSAS. 

Ashdown (Little River County) .—Showers over this section Monday were 
very beneficial—some localities received good rains but as a whole the rain 
was light and we will need a good rain in a few days or the plant growth 
will be checked—cultivation good—chopping about complete—consider- 
able late planting that did not germinate was planted to June corn—weevil 
and hoppers in large quantities. 

Conway (Faulkner County).—Cotton has done well the past week—rain 
on Monday pretty general and just what was needed. Cultivation has made 
good progress. Someshowers yesterday not needed—early cotton is showing 
squares. Some reports of boll weevil. 

Helena (Philips County) .—Fields have been too wet for work the past 
week, but the rains were badly needed and while fields are somewhat foul, 
both cotton and feed crops show fine growth. Cotton beginning to square 
more or less generally and serious boll weevil complaints coming in daily. 

Pine Bluff (Jefferson County) .—Since last report have had fine rains; they 
came in good time and the irish potato crop was saved and did the cotton 
crop good. Weeil are showing up—certain localities report them bad— 
crops of all kinds at the moment promise a full yield. 

Texarkana (Miller County) .—With fields clean, two-inch rain on Monday 
and real warm «eather balance of week, cotton has made a wonderful 
growth the past week. Some complaints of boll weevil. 


OKLAHOMA. 


Chickasha (Grady County) .—Cotton growing nicely last 10 days. Stands 
good, fields clean, 75% chopped, will need rain soon. 
Cushing (Payne County).—Hot dry weather retarding growth. Crop 


badly in need of rain. Chopping completed. Fields clean of weeds and 


grass. 
— (Choctaw County).—Acreage much less than intended owing to 
drouth. Recent rain beneficial but most farmers consider too late to finish 


plantings. Reduction 40% from poor germination and too dry to plant. 
Cotton that came up looks very good. Cultivation excellent. Needs 
some rain. 

Mangum (Greer County) .—Inch-rain week ago with hot dry weather since 
leaves this section in splendid growing condition. Stands are good and 
state of cultivation fair with chopping to be in full way next week. Showers 
would be helpful, but generally speaking cotton making splendid progress 
and no complaints being offered. 

McAlester (Pittsburg County).—Cotton made fair progress during past 
week despite lack of moisture. Chopping has been general throughout 
county and about two-thirds of the cotton has now been chopped out. A 
general rain is badly needed, the dry soil has retarded the growth of cotton 
on light soil. The last plantings in Pittsburg county consisting of about 
5% of acreage in cotton have not come up on account of lack of moisture. 
oo planted in cotton about 25% less than harvested cotton acreage 
ast season. 


Weather Reports by Telegraph.—Reports to us by 
telegraph this evening indicate that the weather during the 
week has been generally somewhat more favorable, although 
in the eastern portions the growth is suffering due to too 
much rain, which also retarded proper cultivation and 
favored weevil activity. In the southern and western 
portions of the belt rain is needed. 

Tezxas.—The cotton crop continues fair to good, although 
the weather during the past week has been rather unfavorable. 








Rain. Rainfall Thermometer 
Galveston, Texas__..._- -- dry high 89 low 78 mean 84 
Amarillo, TOES. ......---.- 4days 0.90in. high 96 low62 mean79 
po ae dry igh 98 low 74 mean 86 
Abilene, Texas__._....._-- dry high 102 low 74 mean 88 
Brenham, Texas_____._--- dry high 96 low70 mean 83 
Brownsville, Texas_____--- lday 0.62in. high 92 low68 mean 80 
Corpus Christi, Texas-_-_---- dry high 90 low 74 mean 82 
pe, aoe dry high 96 low68 mean 82 
Del Rio, Texas___._.__--- dry high 100 low 74 mean 87 
El Paso, Texas__..._-_---- dry high 104 low 70 mean 87 
Henrietta, Texas__..._---- dry high 102 low68 mean 85 
Kerrville, Texas___..._.--- dry high 98 low 60 mean 79 
Lampasas, Texas__.__----- dry high 102 low 66 mean 84 
Longview, Texas. _-.-.----- lday 0.20in. high 98 low66 mean 82 
Luling, Texas______- it dry high 104 low 72 mean 88 
Nacogdoches, Texas -- ----- dry high 92 low 68 mean 80 
Palestine, Texas_..-..-.--- lday 0.04in. high 96 low 70 mean 83 
Pee, BO 3g wesw ccascom 2days 2.54in. high 96 low62 mean79 
San Antonio, Texas__-__---- dry high 100 low 74 mean 87 
Taper, TOMNe. ....con<cue dry high 100 low 72 mean 86 
Weatherford, Texas____--- dry high 100 low 70 mean 88 
Oklahoma City, Okla------ lday 0.08in. high100 low 64 mean 82 
Eldorado, Ark_______----- d 0.06in. high low 64 mean 81 
Fort Smith, Ark_-- 3 days 0.62in. high 96 low 64 mean 80 
Little Rock, Ark_- 0.68in. high 92 low66 mean79 
Pine Bluff, Ark--- 2days 0.44in. high 90 low62 mean 76 
Alexandria, La_._....----- dry high 94 low69 mean 82 
pS Se ee ee y high 94 low 66 mean 80 
New Orleans, La___.------ 0.14in. high 90 low 76 mean 82 
Shreveport, La____._.----- 0.03 in. high 94 low71 mean 83 
Meridian, Miss ___...----- da 0.68in. high 90 low66 mean78 
Vicksburg, Miss__.....---- da 0.06in. high 92 low68 mean 80 
Mobile, Ala_______.._.-.-3 days 0.57in. high 92 low68 mean 80 
Birmingham, Ala-_-_..--.---- 3 1.12in. high 88 low 64 mean 76 
Montgomery, Ala_____---- 0.34in. high 92 low 70 mean 8l 
Jacksonville, Fla____------: 3.76in. high 90 low 72 mean 8l 
Miami, Fla____________-..-3 days 0.56in. high 86 low 72 mean79 
Pensacola, Fla_.....------ lday 0.12in. high 94 low 70 mean 82 
i i», > eee 4days 9.64in. high 88 low 70 mean79 
Savennan. G6...<.....«<s-- 5 days 0.34in. high 93 low 78 mean 82 
Sen aS eos 3 days 0.52in. high 92 low61 mean77 
We PE oo wwe oeece 3 days 1.18in. high 90 low60 mean75 
DE OO cc anccbaw nen lday 0.42in. high 94 low66 mean 80 
pO eS ae: 3 days 0.37in. high 92 low 66 mean 79 
Charleston, 8S. C_....--.--- 2days 0.43in. high 94 low71 mean 8&3 
Greenwood, S. C__-------- 2days 1.74in. high 90 low 64 mean77 
Columbia, 8. C____ _------ dry high 90 low68 mean 79 
Cammer: G, C... 2c cs ceeeue 4days 1.54in. high 93 low69 mean 8l 
Asheville, N.C___-.-.----- 2days 0.18in. high 86 low 54 mean 70 
Charlotte, N. C.......---- 2days 0.74in. high 88 low65 mean 76 
Meme. BG. ced cen eee 2days 0.40in. high 97 low 64 mean 80 
po  .  aee 2days 2.06in. high 92 low62 mean77 
Wee OO. Cosi 2days O0.6lin. high 92 low 57 mean75 
Wilmington, N. C_-.-.------ 4days 0.52in. high 90 low 70 mean 80 
Memphis, Tenn_-_-__.-.----- 2days 0.67in. high 89 low66 mean 78 
Chattanooga, Tenn___._-.-3 days 0.89in. high 90 low 62 mean 76 
Nashville, Tenn_-._...----- 2days 0.57in. high 92 low60 mean 76 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. of the dates given: 
: June 15 1934. June 16 1933. 
Feet. Feet. 


New Orleans....-..-- Above zero of gauge_ 1.6 17.4 
pS eS ee eee Above zero of gauge- 6.0 17.2 
PISMO. no < wwoccos Above zero of gauge- 11.4 9.2 
Shreveport... .-.------ Above zero of gauge- 5.9 9.9 
VHRR nas ieoecnce Above zero of gauge-_ 4.8 47.1 


Receipts from the Plantations.—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
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Southern consumption; they are simpiy a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 




















P ne Receipts at Ports. Stocks at Interior Towns. ‘Recetpts Srom Plantations 
nde 
| 1934. | 1933. | 1932. 1934. ; 1933. ; 1932. 1934. | 1933. | 1932. 
Mar. | | | | 
16. 80,965 48,558 125,715 1,720,902 1,932,247,1,908,510 42,301) 16,666) 73,109 
23-.| 76,297| 78,838 130,968 1,687 665 1,903,091 1,872,878 43,060) 49,682) 95,336 
Aeti” eat 71, 916)115,587 1,662,788 1,874,180 1,847,155) 39.702) 43,005, 89, 
| | | } { 
6..| 68.255 75,548) 93,799 1,620,120 1,839,230 1.812.832 25.587 20,358) 59,476 
13_-.| 70,948 56,769) 62,040 1.581,8711,806,896'1,781,096| 32.699) 24,435! ° 
20..| 74,294 80,344) 76,159 1,546,878 1,772,695 1,747,767) 39,301 »143, 42,830 
—_ 79,174, 92,386, 86,624 1,506, 117|1,739,038 1.710.830) 38,413 58,729) 49,687 
ay | | j | 
4_.| 75,235 90,027, 53,102 1,467,685,1,709,661 1,664,135 803 60,650 6.407 
11_.| 46,544101,074 62,170 1,436,369|1,672,791 1,622,896, 15,228 64, | 20,931 
18.-| 51,676118,296 37,536 1,404,254)1,624,351 1,588,105, 19,561) 69,856, 2,745 
on" 34,486 79,657 54,967 Neg Ihe yee: 1,554,722) 8,501) 22,275 21, 
une } | | | | 
1..| 33,148 88,978 64,258 1,351,401/1,521,226 1,526,180 6,280, 43,245 37,716 
8..| 34,989 86,064 30,591 1,312,579|1,478,208 1,497,915 Nil, 43,046 2,326 
15_.'! 34,833 72,682 24,783 1,284,177.1,442,027 1,476,605 6,431) 36,501) 3,473 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1933 are 7,132,601 bales; 
in 1932-33 were 8,304,336 bales and in 1931-32 were 10,127,141 
bales. (2) That, although the receipts at the outports the 
past week were 34,833 bales, the actual movement from 

lantations was 6,431 bales, stock at interior towns 

ving decreased 28,402 bales during the week. Last year 

receipts from the plantations for the week were 36,501 
bales and for 19232 they were 3,473 bales. 


World’s Supply and Takings of Cotton.—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 























Cotton Takings, 1933-34. | 1932-33. 
Week and Season. 
Week. Season. | Week. Season. 
Visible supply June 8___._-- ee a 2 eS eee 
Visible supply Aug. 1_------| _-.---- 7,632,242; ___... 7,791,048 
American in sight to June 15. 117 ,078)12,430,208 141,939] 13 478,935 
Bombay receipts to June 14-- 30,000) 2,177,000 48,000) 2,458,000 
Other India ship’ts to June 14 12,000 838,000 11,0 3,000 
Alexandria receipts to June 13 1,200} 1,681,000 800 964,800 
Other supply to June 13 * b_- 9,000 545,000 11,000 495,000 
[+ supply eee 7,963 ,792|25,303 ,450| 9,085,881|25,660,783 
educt— 
Visible supply June 15_----~- 7,630,067| 7,630,067) 8,730,825) 8,730,825 
Total takings to June 15 a_-.- 333 ,725) 17,673 ,383 355,056) 16,929,958 
f which American_--_-.--- 268 ,525)| 12,997 383 282 ,256/ 12,603,158 
Of which other. .......... 65,220! 4,676,000 72,800! 4,326,800 














* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern-mills, 4,489,000 bales in 1934 and 4,505,000 bales in 1933—takings 
not being available—and the aggregate amounts taken by Northern and 
foreign spinners, 13,184,383 bales in 1934 and 12,424,958 bales in 1933 of 
which 8,508,383 bales and 8,098,158 bales American. 

b Estimated. 


Alexandria Receipts and Shipments.—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 






































Alexandria, Egypt, 1933-34. || 1932-33. 1931-32. 
June 13. | 
Receipts (Cantars)— 
TEI WOOK. c0ccscocdess 6,000 4,000 "5,000 
yt eee 8,392 452 4,920,332 6,830,854 
This | Since This | Since This | Since 
Export (Bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
7  BAVORROO . 2 on nccenx 3,000/251,507|| 8,000)145,415}| 7,000/196,829 
To Manchester, &c-_----- ----|172,608/| 6,000)114,335 ~-~--| 144,253 
To Continent and India_-_| 8,000|/617,244;/11,000)445,047|/11,000/546,654 
oe BEEN. 6 enccccten< ----| 68,193]} 1,000|) 34,506}| 2,000) 45,781 
Total exports.......--- 11 ,000'1109552'126 ,000'739,303''20,000!933 ,517 








Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ended June 14 were 
6,000 cantars and tne foreign shipments 11,000 bales. 

India Cotton Movement from All Ports.—The receipts 
of India cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 
































1933-34. | 1932-33. | 1931-32. 
June 14. 
Receipts at— Since Since Since 
| Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
A TI IIIT Pee: | 30,000'2,177,000! 48,000!2,458,0001 29,000! 1,956,000 
| For the Week. Since Aug. 1. 
Exports 
Srom— | Great {| Contt- \Jap’nk& Great Contt- Japan & 
\Britain.| nent. |China.| Total. | Britain. nent. China. Total. 

Bombay— | | 

1933-34- ..--| 2,000 90,000 92,000} 64,000 309,000 850,000 1,223,000 

1932-33__| --.-__! 16,000 46,000) 62,000| 48,000 277,000 1,056,000 1,381,000 

1931-32_.| 2, 1,000, 19,000, 22,000, 19,000 132,000 840,000 991,000 
Other India— j 

1933-34... .---' 12,000, -.--.) 12,000) 249,000 589,000 —-..... 838,000 

1932-33__| 7,000 4,000 --_--.| 11,000) 112,000 361,000 -.-..-.. 473,000 

1931-32--| saat 3,000, ----| 3,000; 93,000 caer 343,000 
Total all— | | 

1933-34-- Pee 14,000, 90,000 104,000; 313,000 898,000 850,0002,061,000 

1932-33_.| 7,000 20,000) 46,000 73,000; 160,000 638,000 1,056,000 1,854,000 

1931-32__' 2,000 4,000) 19,000, 25,000) 112,000 382,000 840,000 1,334,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
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18,000 bales. Exports from all India ports record an increase 
of 31,000 bales during the week, and since Aug. 1 show an 
increase of 207,000 bales. 

Manchester Market.—Our report received by cable 
to-night from Manchester states that the market in both 
yarns and cloths is steady. Merchants are not willing to pay 
present prices. We give prices to-day below and leave those 
for previous weeks of this and last year for comparison: 



































1934. 1933. 
8% Lbs. Shirt-, Cotton 8% Lbs. Shirt-; Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Middl’9¢ 
Twist. to Finest. Upl ds. Twist. to Finest. Upl'ds. 
d. s. d. a. &, d. d. 8s. d. s. d. d. 
Mar.— 
16....]|10 @11%|91 @97 6.62 | 8%@ 9%| 83 @86 5.26 
23....| 94 @11%\ 91 @93 6.46 | 8%@ 9%|83 @86 5.13 
‘ ~ age 9%@11K%| 91 @93 6.35 | 8%@ 9%| 83 @ 86 5.15 
D — 
6....| 94@11%| 91 @93 6.40 | 8%@9%1|83 @86 5.28 
13...-.| 94%@11%!|91 @93 6.35 | 84@ 9%|83 @86 5.37 
20....| 9% @11 91 @93 6.18 | 8% @ 9%| 83 @86 5.30 
wee" 9%@10%|91 @93 5.88 | 8% @10 83 @86 5.53 
ay 
4....|94%@10%/ 91 @93 5.93 | 8% @10 83 @86 5 89 
1l....] 94 @10K%|91 @93 6.15 | 9%@10%| 85 @90 6.19 
18....| 94%@10K%| 91 @93 6.23 | 9% @10%| 85 @90 5.96 
3 25....|9%@10%| 92 @94 6.20 | 9 @10%|85 @90 6.07 
une— 
1....| 9%@10%| 92 @9g94 6.26 | 9% @10%| 87 @92 6.37 
8....|9%@114|92 @94 6.56 | 94%@10%| 87 @91 6.12 
15....'10 @l1lK%'92 @94 6.61 94%@10%'|87 @91 6.18 
Shipping News.—Shipments in detail: 
Bales. 
GALVESTON—To Havre—June 7—Carbet, 700__........------ 700 
To Dunkirk—June 7—Carbet, 1,927.___.......---._..---.- 1,927 
To Ghent—June 7—Carbet, 144___...._.-- 2 eee 144 
To Rotterdam—June 8—Gorm, 978___.........-------.-.-- 978 
To Copenhagen—June 8—Gorm, 350........-...-.-.-_--.. 350 
To Gdynia—June 8—Gorm, 429___June 11—Alda, 50____.__- 479 
To China—June 9—King City, 3,883__._June 12—Atago Maru, 
956_..June 12—Fernbank, 14,157...June 10—Kurama 
D6 A EE Ca eeehes deities Gane nhadeconed wed o 20,052 
To Bremen—June 11—Alda, 3,641_____.-__-.-.-.-----.---- 3,641 
To Liverpool—June 12—Auditor, 1,793___.....------------ 1,793 
To Manchester—June 12—Auditor, 1,801__.__._.....___---~- 1,802 
To Japan—June 12—Atago Maru, 5,769___June 13—Belfast 
Maru, 4,262__._June 10—Kurama Maru, 1,870___---_---- 11,901 


NEW ORLEANS—To Genoa—June 7—Marina-O, 1,415_______- 1,415 
To Gothenburg—June 13——Topeka, 250______.____.---_---- 250 


To Japan—June 7—Kurama Maru, 8,432___June 11—LaPlata 


RS ee ee soak as Sete a 13,481 
To Gdynia—June 13—Topeka, 700___June 11—Gorm, 550_-- 1,250 
To China—June 7—Kurama Maru, 550_.__June 11—LaPlata 

IE hE SOR a ayesha dodabunnd evwewadinm 3,586 
To Stockholm—June 13—Topeka, 75__._.......-.-.-.----- 7 
To Liverpool—June 8—Atlantian, 4,217__..._..------------ 4,217 
To Norkoping—June 13—Topeka, 625____---_.------------ 625 
To Manchester—June 8—Atlantian, 3,836_..-..------------ 3,836 
To Havre—June 7—Chester Valley, 1,100__..-_------------- ,100 
To Ghent—June 7—Chester Valley, 750__.-.__------------- 750 
To Rotterdam—June 7—Chester Valley, 559...June 11— 

Gorn, 200..-.-.-.-. SEE TE ROS AIEEE EAE Pr + eee aes oe 759 
To Venice—June 8—Maria, 2,442.___........-.--.-----.-- 2,442 
To Trieste—June 8—Maria, 960------ A at, ee er i as 960 
To Martinique—June 8—-Lindvangen, 22.__.._------------- 22 
To Arico—May 26—Santa Marta, 600___June 2—-Zacapa, 9_- 609 
To Porto Colombia—May 30—Metapan, 5_...June 2— 

RN Tt ioe ak on woken b kn dnbbauebabe cues aw oon 31 
To Cartagena—June 2—Zacapa, 80___...-.----.------------ 80 
To San Salvador—June 6—Sixaola, 100__-_--.------------- 100 
To San Feli SS eee 100 

CORPUS CHRISTI—To Liverpool—June 9—Cranford, 20_----- 20 


To Manchester—June 9—Cranford, 25 
To Bremen—June 9—Cranford, 1,252 
To Gdynia—June 9—Cranford, 22_______--_-- 
HOUSTON—To Copenhagen—June 6—Gorm, 300_-.------------ 
To Gdynia—June 6—Gorm, 21 
To Rotterdam—June 6—Gorm, 82.__._...----------------- 
To Bremen—June 9—Alda, 2,308...-_----.---------------- 2,308 
To Japan—June 8—Atago Maru, 2,442_._June 11—Kurama 
Maru, 3,319__.June 12—Belfast Maru, 6,088_..June 14— 
en Es ee, oath ni aid ee eae eee em wn 
To Hamburg—June 9—Alda, 25.......-.-.-.-.----------- 
To China—June 8—Atago Maru, 1,219-.-June 11—Kurama 





es is es Dede PRR e Senne ts wie 1,713 
To Venice—June 13—Maria, 264-_...-.--.----------------- 264 
To Trieste—June 13—Maria, 315_.----------------------- 315 
To Fiume—June 13—Maria, 350------ oanidecendawesheW+ses 350 

MOBILE—To Liverpool—June 1—Musician, 300_--June 6— 

Kenowis, 418__------- EE ao Sic a be tee imal oe oo Se mae Reoad 718 
To a, | Mampepaeeasaay 1—Musician, 850_-.June 6—Kenowis, 2 ent 
To Venice—June 1—Maria, 658_.-....-------------------- 658 
To Trieste—June 1— Maria, 127.-___.---------------------- 127 
To Havre—June 2—West Kyska, 100-_-__------------------- 100 
To Rotterdam—June 2—West Kyska, 42-.-..-.-.------------- 42 
To Bremen—June 1—Arizpa, 1,289_..--------------------- 1,289 
To Antwerp—June 1—Arizpa, 25___...-------------------- 25 


To Gdynia—June 1—Arizpa, 50_._------------------------ 

To Hamburg—June 1—Arizpa, 168------.--.-------------- 
GULFPORT—To Liverpool—June 2— Kenowis, 724--.--------- 
To Bremen—June 11—Antinous, 57 

To Manchester—June 2—-Kenowis, 17 
LAKE CHARLES—To Ghent—June 10—Oakwood, 234--------- 
To Bremen—June 11—Cripple Creek, 50 
CHARLESTON—To Bremen—June 9—Romsdalshorn, 1,325 
To Hamburg—June 9—Romsdalshorn, 264 
LOS ANGELES—To Japan—May 29—Golden Star, 5,650...May 
31—Montevideo Maru, 25.._.June 3—President_ Lincoln, 

2,700; Norfolk Maru, 1,800_..June 7—Koruku Maru, 200; 
Bokuyo Maru, 400_.-June 8—President Monroe, 801--- 





June 9—Golden Horn, 1,000_..----.---.--------------- 12,576 

To China—June 9—Golden Horn, 2,800_..---------------- ,800 
PANAMA CITY—To Manchester—June 12—Afoundria, 92-.----- 92 
To Bremen—June 12—Antinous, 427 _..--.---------------- 427 
PENSACOLA—To Bremen—June 13—-Antinous, 97.-.--------- 97 
SAVANNAH—To Bremen—June 13—Romsdalshorn, 822-_--..-.- 822 
NORFOLK—To Liverpool—(?)—-Winona, 36.-.--.------------- 36 
"TO DEAROROINNNHE FP ADDL 9 wc cnes code ctusxicorésocndeecaS 657 





i... tse ia thdgedtevhkeseswhuntbancbbhupeaddabuws 126,502 
Cotton Freights.—Current rates for cotton from New 


York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 

High Stand- Htgh Stand- High Stand- 

Density. ard, Density ard. Denstty ard. 
Liverpool .25c. .25¢e. | Trieste .50e. .65c. | Piraeus -75¢. -90c, 
Manchester.25c. .25c. | Fiume .50c. .65c. | Salonica -75¢. -90¢. 
Antwerp .35c. -50e. | Barcelonia .35c. -50c. | Venice -50c. -65ce, 
Havre .25¢e. .40c. | Japan * * Copenh’‘gen.38c. .53c. 
Rotterdam .35c. .50c. | Shanghal * * Naples .40c. -55e. 
Genoa 40¢. .55¢. | Bombay z_ .40c. -55c. | Leghorn -40c. -55e. 
Oslo * 46c. .61c. | Bremen .35c. -50c. | Gothenberg.42c. .57¢. 
Stockholm .42c. .57¢c. |Hamburg- .35c. .50¢, 








* Rate is open. z Only small lots. 
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Liverpool.—By cable from Liverpool we have the follow- 
ing statement of the week’s sales, stocks, &c., at that port: 


May25. Junel. Junes. June 15. 

Forwarded . ..22.-ssssccesssese 30,000 64,000 57,000 49,000 
Total Stocks... ....-<00-e-2-c0e 922.000 914,000 908,000 879,000 
Of which American.......--- 415,000 405,000 393,000 354 5,000 
Total impor. . «ase owe cescone 39,000 39,000 53 ,000 22 ,000 
Of which American.......--- 16,000 17,000 17,000 13 ,000 
AwmsOuts MAUS. da cccecsucrecape 42 ,000 40,000 24,000 29,000 
Of which American.....-.--.- 122.000 141,000 134,000 148,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 























i 
Spot. Saturday. | Monday. Tuesday. | weanesday. Thursday. Friday. 
Market, {| A good A fair Good A fair A fair A fair 
12:15 <¢| business business demand. business business business 
P. M. doing. doing. doing. doing. doing. 
| . 
Mid.Up!l'ds 6.58d. 6.70d. 6.61d. 6.75d. 6.68d. 6.61d. 
| 
Futures.(\Steady, un-| Steady, Steady, Steady, |Stdy., 1 pt.| Quiet, 
Market \changed to|5 to 6 pts.|4 to 6 pts./5 to 8 pts.|decline to|5 to 6 pts. 
opened (|| 1 pt. adv. | advance. decline. advance. | 1 pt. adv. decline. 
Market, (|Steady, un- Quiet, Very stdy., Quiet, | Steady, |, Steady, 
4 {|changed to|5 to 8 pts.|/1 to 3 pts./8 to 9 pts.|5 to 6 pts.|3 to 5 pts. 
1 pt. adv. | advance. decline. advance. 


P. M. decline. | decline. 








Prices of futures at Liverpool for each day are given below: 








| 


Sat. Mon. Tues. Wed. Thurs. Fri. 


June 9 —— ——_——_——_ — —_——_ — 2 aE ag TE 
to 12.00 12.0012.15 4.0012.15 4.0012.15 4.0012.15 4.0012.15 4.00 
June 15. ip. Mm. p.M.p.m. p.m. p. M.p. Mm. p. m.p. mM. p. Mm. p. m.p. Mm. p. Mm. 


New Contract. | d. d. | d. é.. | &. d. d. d d. d, d. d 








July (1934) ._.-|-. --) 6.33 6.44 6.41 6.35 6.39 6.49 6.47 6.42 6.42 6.35 6.37 
is kat a 6.27 6.39 6.35 6.28 6.34 6.44 6.42 6.36 6.37 6.30 6.33 
December.....|.. ... 6.24) 6.35 6.31| 6.24 6.29, 6.39 6.38 6.32 6.32 6.25 6.28 
January (1935)|.. _. 6.24 6.35 6.31\ 6.24 6.29, 6.39 6.38 6.32 6.32 6.25 6.29 
aig emit 6.24 6.35 631 6.24 6.29 6.39 6.38 6.32 6.32 6.25 6.29 
SN cikcécseae oe 6.24... ..|631\_. .-| 6.29. _.| 6.38|.. .-| 6.32.. _-| 6.29 
eects, Sic 6.23|.. _.| 6.30... ..| 6.27|... ..| 6.36... --| 6.30. ..| 6.27 
October...---|-- -- 6.23\.. | 6.29|... ..| 6.26\... ..| 6.34)... --| 6.28.. __| 6.24 
December_.---|-- -- 6.23)... --| 6.28|-- --| 6.26. --| 6.34). -.| 6.28.. ..| 6.25 
January (1936). .-| 6.23\.. --| 6.28/.. --| 6.26). ..| 6.34).. --) 6.28 -- -- 6.25 
SA i:cickiaeslow: cs 6.24)... .-| 6.29|.- --| 6.27|-. --| 6.35)-. --| 6.29... -.| 6.26 
May.........|.. ..| 6.28... ..1 6.30)\.. .-. 6.28)... ..! 6.36... -. 6.30)... ..' 6.27 
BREADSTUFFS. 


Friday Night, June 15 1954. 
Flour was in limited demand, and of late prices declined 
in sympathy with wheat. 


Wheat, in quiet trading ended 4 to %%c. lower on the 9te 
inst. after being 4c. net higher in the early trading. Thh 
early rise was due to buying induced by the most bullish Govern- 
ment crop report ever issued at this time of the year in the 
opinion of many. On the rise, however, heavy profit-taking 
sales set in owing to reports of good rains over the belt and 
prices worked gradually lower. The Government estimated 
the winter wheat crop at 400,357,000 bushels as of June 1 or 
41,000,000 bushels below the second Government May 
estimate. The condition was put at 53.3 or 10.7% under 
the condition of June 1933 a the crop was shown at 
341,000,000 bushels. On the 11th inst. prices ended %%ce. 
lower to \%e. higher. The failure of the outside public to 
enter the market discouraged longs. Hedge selling increased. 
As to the weather, showery conditions prevailed west of the 
Mississippi River and generally unfavorable weather was 
laaeten in the Canadian West. Further moisture was 
forecast in the Southwest, which may delay harvesting. 
Milling demand was quiet. The visible supply decreased 
2,274,000 bushels. Winnipeg closed %c. higher while 
Liverpool ended \% to %d. lower. On the 12th inst. prices 
ended 2% to 3c. higher in sympathy with the rise in corn. 
Eastern interest and commission houses bought. The 
strength at Minneapolis and Kansas City also helped, as did 
the statement by the Government that the rains came too 


late to benefit the wheat crop. Winnipeg ended unchanged 
to \we. higher. Liverpool closed 1 to 14d. off. Light 
showers fell in parts of the grain belt and the forecast was 
for showers in the plain States and precipitation in Minne- 
-sota, lowaand Missouri. On the 13th inst. prices showed an 
‘advance of more than a cent in the early trading but broke 
sharply towards the close and ended with net losses of 2% to 
3\4ec. The strength of corn and better cables than due 
influenced early buying but profit-taking set in on the 
advance and prices dropped swiftly. Selling was induced 
by a weaker Winnipeg market. Hedge selling increased. 
Stop loss orders were caught on the way down. Trading 
-was light. A bearish factor was the decision of the Govern- 
ment to continue the 30-cent processing tax on wheat. 
Yet the weather was unfavorable. The weekly weather 
report said that rains last week were very beneficial in the 
drouth area but more is needed. Winnipeg ended 13% to 
154c. lower owing to selling because of favorable weather 
conditions and a poor export demand. Liverpool, however, 
was % to 34d. higher. 

On the 14th inst. prices closed 1% to 2\«e. 


L lower, on gen- 
eral liquidation and stop loss selling, stimulated by reports 
of good rains in the Northwest and Canada. Outside interest 
was small, and hedging pressure was a factor. Winnipeg 
was % to %e. lower, and Liverpool was down 114 to 14d. 

To-day prices closed 4 to 4c. higher. After early losses 
the market recovered on a fair speculative demand owing to 
better Liverpool cables and the announcement that Germany 
had banned exports of wheat and flour. Final prices show 
a decline, however, of 34% to 3%4¢. for the week. 
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DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
wo ee nee en wenn eee nnee 116% 116% 116% 113% 111% 112% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
July ------------------------.-- 9814 98% 99% 96 94 94% 
SONNET 6. 2c cco wasn convene 99%, 99% 99% 96% 94% 95% 
pe RMS a TERRE 4 5 (0 101% 100% 101% 98% 96% 96% 
Season's High and When Made. Season's Low and When Made. 
July---------. 106% June 11934 July_....----- 70% Oct. 17 1933 
September....107% June 11934 September___. 74% Apr. 19 1934 
December -..-.109% June 51934 December ..-. 97% June 5 1934 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
July sat. Mic Tigi ei ah xv pia 
Sts O0e 6 hte oe wb RE pebtieleinkinied 77% 78 78 “8 
ONE sh ani oe di nd ide oy 1% 80% 78% 78% 79% 
December . .----------.--------- 805, 81% 8145 79% 79° 80 


Indian Corn was a sluggish affair on the 9th inst. and 
prices ended 114 to 13%e. lower, owing to selling inspired by 
beneficial rains over the belt. Outside interest was lacking 
and the market eased under relatively light offerings. On 
the 11th inst. showed independent strength and ended 
44 to %e. higher. Reports of chinch bug infestation caused 
buying. Trading was light. On the 12th inst. prices 
ended 214 to 3c. higher, owing to buying stimulated by 
fear of damage by chinch bugs. Secretary Wallace stated 
that an inch of rain every week for the next nine weeks 
will be needed to save the crop. A private report said that 
the damage to corn from chinch bugs will be as severe as 
in the case of wheat and oats if they are not checked. On 
the 13th inst. prices advanced early in the day nearly 2c. 
to a new high, but later there came a recession in sym- 
pathy with wheat and the ending was %% to ce. lower 
for the day. The early strength was attributed to buying 
influenced by fears of damage to the crop by drouth and in- 
sects. Early buyers turned sellers late in the day, owing 
to the decline in wheat. The weekly weather report stated 
that recent rains improved the crop except in the Southwest 
and parts of Iowa. 

On the 14th inst. corn showed independent strength and 
ended «ec. lower to %c. higher. Reports of chinch bug dam- 
age stimulated a good demand. ‘To-day prices declined in 
sympathy with wheat, ending 4 to %c. lower. Final prices, 
however, are 1% to 1%c. higher for the week. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 
a. 


‘ fon. Tues. Wed. Thurs. Fri. 
INO. DP enc dickntdaekeeaanced 69% 70% 73% 72% 73 72% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
ee ee Sees 54% 55% 57% 57% 57% 57% 
DOE 5 Khidk ack eo cdadeduawon 56% 57% 59% 59% 59% 59% 
FOU ns takbiewindedeariduin 58% 58% 61% 61% 61% 60% 
Season's High and When Made. | Season's Low and When Made. 
No ha bani 64% June 1 1933 | July___-_- oe eeecabas 43 Apr. 17 1934 
September... 66 June 1 1934)|September____ 45 Apr. 17 1934 
December -... 63% June 13 1934| December_-_-_-_- 56% June 51934 


Oats were rather quiet and on the 9th inst. after showing 
early strength prices weakened under heavy liquidation and 
ended unchanged to 4c. higher. Commission houses were 
good buyers early but offerings increased on the bulge and 
there was no follow-up demand. The Government put the 
condition at 47.2% of normal compared with 78.7 on June 1 
1933. Conditions are well below average in all except a very 
few States, but the lowest conditions are reported in the 
western belt. 

On the 11th inst. prices ended Me. lower to Me. higher. 
Outside interest was very small. Reports of chinchbug 
infestation led to buying for a time but followed wheat for 
the most part. 

On the 12th inst. prices closed 34 to 7c. higher on a better 
demand stimulated by further reports of chinchbug damage. 
Light scattered rains fell over the belt overnight. On the 
13th inst. prices declined with other grain with losses of 
4 to %e. Trading was light. 

On the 14th inst. prices declined 4 to We., in light trad- 
ing. Outside interest was lacking, and little support came 
from other quarters. To-day prices ended unchanged to %c. 
higher, on buying stimulated by reports of chinch bug dam- 


age. Final prices for the week are «ce. lower to Ke. higher. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

Wi kona coo na nee aen enone 55 55 55% 55% 55 55% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. _ Tues. Wed. Thurs. Fri. 
CEN Wain ke cue na we kame Sean 43% 43% 41% 43% 43% 43% 
ee ee ee 43% 43% 41% 43% 43% 43% 
DOE pce cccdisccacvedncece 45 443% 454% 44% 44% 44% 
Season's High and When Made. | Season's Low and When Made. 
Pie ee eee 47% June 1 1934|\July___--._.. 244% Apr. 17 1934 
September _.._. 47% May 25 1934|September __.__ 26144 Apr. 17 1934 
December - - - -- 50 June 1 1934! December_____ 42 June 5 1934 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
. ee eee eee re 37% 384 39% 38% 38% 38% 
rp ON a Cee eee 37% 37% 38% 37% 37% 38% 


Rye followed the trend in other grain on the 9th inst. 
advancing sharply in the early trading and declining later 
to end 114ec. higher. At one time prices were 3c. higher. 
Early buying was inspired by the Government estimate, 
which was considered very bullish. The Government 
estimated the crop at 18,756,000 bushels or a decrease of 
9,000,000 bushels as compared with the May 1 estimate. 
It put the condition on June 1 at 43.5%, the lowest June 1 
condition on record. The crop is said to be an almost 
complete failure in Nebraska and the Dakotas. On the 11th 
inst. under Jmoderate buying rye prices ended % to le. 
higher. Commission houses were buying. On the 12th inst. 


prices after declining slightly in the early trading rallied 
later and ended at an advance of 144 to 1\%e., on reports 














Volume 138 Financial 
that imports would probably be curtailed because of small 
crops in Europe. Demand was not large but it was sufficient 
to take care of the light offerings. On the 13th inst. prices 
ended 13g to 134c. under general liquidation owing to the 
decline in wheat. Support was lacking. Early prices were 
2% to 25%ec. above the previous close. 

On the 14th inst. prices ended % to 1e¢. lower, in response 
to the weakness in wheat. To-day prices ended \ to %c. 
higher, on buying stimulated by t hestrength in corn and 


oats. Final prices are 114c. higher for the week. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat on. Tues. Wed. Thurs. Fri. 
Did tttonccptedbaubeanweietes 645% 65% 67% 65% 6514 65% 
SR so ea es ead «dame wee 66%, 67% 69 67% 66% 67 
| ar ee peer tents alk isi 0% 71% 70 69 69% 


Season's High and When Made. |_ Season's Low and When Made. 
July 70 Wev:. 91 1060 FR wk cue 50% Apr. 19 1934 


Sepecmber ee 71% June 1 1934 Sepeember Kaa 52% Apr. 19 1934 
December - - - - - 72% June 13 1934] December ----- 69% June 11 1934 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed. Thurs. Fri 
Pas Se consetueeen dndceniin 33 i 54% 55 54% 53% 54% 
SE cbt mh at awsied acd wee Seats 55% 56% 57 56% 56% 57 


DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Ga ttn ene Kea magia atcita te 55% 53% 55% 55% 56% 56% 
char atin ehencann 51% 53 54% 53% 54% 54 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG. 


Salt. Mon. Tues. Wed. Thurs. Fri. 
Pe Ee eee ee 42% 43 43% 43% 43% 44 
CE th vatenusavsueeaneeeieed 44% 441% 45% 44% 45% 45% 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., Gonnant’>..- 11336 oO eee 55% 
Manitoba No. i, f.o.b.N.Y. 86 Coe}. ee 54% 
Rye,No.2,f.0.b.bondN.Y 64% 
Corn, New York— Chicago, No. 2...... om. 
No. 2 yellow, all rail...._.- a3% ns 
No. 3 yellow, all rail___...- 72% | 47 &% |bs.malting 69% 
| Chicago, CRS wi cts 56-100 
FLOUR. 
os pats.,high protein $7.40@8.10| Rye flour patents - - - - -- - $4.80@5.20 
— patente......... 7.10@7.40| Seminola, bbl., Nos. 1-3. 8.90@9.95 
ears, first spring... .__- 6.35@6.65| Oats good his eye eee 2.85 
Soft winter straights.__._ 6.00@6.65| Corn flour____-..._-.-- 2.00 
Hard winter straights__._ 6.75@7.50| Barley goods— 
Hard winter patents_._.. 7.10@7.50 OO EERE 
Hard winter clears-_-_-_.-- 6.05@6.50| Fancy pearl,Nos.2,4&7 5.45@5.65 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river .ports 
for the week ending last Saturday and since Aug. 1 for each 
of the last three years: 























Receipts at— Flour. Wheat. Corn. Oats Rye Barley. 
bbls. 196lds ‘bush 6 60 lbs lbs bush. 56 lbs. bush. 32 lbs. bush.48lbs. lpush. 561bs. 

Chicago --.-.-- 170,000 123,000 789,000) 351,000 355,000 97 ,000 
Minneapolis.-| ------ 407 ,000 138,000) 108.000 27,000, 343,000 
A eee 757 ,000 86,000) 4,000 8 ,000 144,000 
Milwaukee - -- 12,000 201,000 116,000) a. «pes 175,000 
Skies , senend 149,000 26 000) cS!) i ee ee 
PRiecasA snnewa 14,900 4,000, 6,000 9,000 12,060 
Indianapolis..; -- ----- 19,000 225,000) 81,000 a ae ee 
St. Louis---- 118,000 125,000 307 ,OCO SGGGe sés2h~ 7,000 
(a 36,000 9,000 159,000) 64,000 8 ,000 43 ,000 
Kansas City - - 10,000 709,000 132,000 0 eee (ee 
ee ee 138,000 147,000) SF ERS ee eee 
ie ays 38 ,000 72,000) Sy ‘siseake . witcha 
WCth cel “redea 356 ,000 n° seeeee ~~ teen 1,000 
5 a res 5,000 ee 1,000 4,000 
Wt aned)., wewnea 1,811,000 787 ,000 382,000 4,000) 4,000 
Total wk.1934 346,000, 4,861,000 3,022 000, 1,517,000 412,000, 830,000 
Same wk.1933, 340,000) 8,391,000 9,816, "000 2,319,000 802,000 1,842,000 
Same wk.1932 330,000, 4,840,000 1,216, 000) 824,000 94 :000) 372, :000 
Since Aug. 1— 

i 15,521 000209, 462 ,000 177,693, 000 67,488 ,000 11,597 ,000/48 ,068 ,000 

ae 17,167 ,000\307 ,520 ,000 196 ,477 000) 87,838 ,000 15,379 ,000)47 ,703 C000 

| ee 18,315,000 295,385,000 117,541,000! 66,680,000 7,613,000/30,663,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, June 9 1934, follow: 




















Receipts at— Flour. Wheat. Corn. Oats. Rye Barley. 

bbis. 196lbs bush. 60 lbs. bush. 56 lbs.'bush. 32 lbs. bush 48Ibs. bush. 561bs. 
New York-_- 105,000 21,000 138 ,000 127,000) Si rere Fy 
Philadelphia - 3 lf ier 34,000, Se I PR 
Baltimore- -_- 12,600) 5,000 San (C.....-- eee 
New Orleans * Se. ‘Webemes 36.000 Sn.” «sckesel. "“eoesuee 
Montreal - --- 58 ,000 yy a ee | 28, 000; ly... “sbasas 
OS be aa ee pe ee ree i) Setaeel: .obececti(: Teese 
CS 15,000 18,000 2,000) 4 000, oe ee 
Gees +<--- : ies eee | ee Sa aa 
Total wk.1934 230,000 1,056,000 236,000 199,000) 24, oe 


Since Jan.1'34 6,059,000, 27,150,000 3,289, 000 2,685, 000) 1,054, 000) 235,000 


Week 1933__- 271,000 3,125,000 
Since Jan.1'33 6,854,000 31,417,000 





87, 000) 92, 000) Marans 35,000 
2,146,000 2.023.000! 116.000 142.000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, June 9 1934, are shown in the annexed 











statement: 
: j 
Exports from— Wheat. | Corn. | Flour. | Oats. Rye. | Barley. 
| Bushels. | Bushels. Barrels. | Bushels. | Bushels. | Bushels. 
New York......--- 293,000} 1,000/  6,407| -..--- ee tte e candle XB 
eS eae } ee eS SE ae: hi igeepes Me? Bg ood et 
AX tel Oe ee Xs Pees L? ie aod, sie hey aceel Poekebe 
New Orleans. ------| Dee. vaien es | 4) 000 6 090) ietennl. aiite 
Po ees eee eee ie Veate tee | TMOG acucte fat See Bs 
pe Ss ee 428,000) |. postne 58,000) 28,000) 17, 60 Pe ee 
FIMO, x oe cnnetas ees | _------ | Wee | ------|_------ 
Total week 1934--}| y ,373 000} 1,000) 76,407 | 34,000 000! 17,000 ------ 
Same week 1933__-_-| 3,472, 000) 5,000) 93,755) $2, 000! ota | 34,000 








The destination of these exports for the week and since 
July 1 1933 is as below: 
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Flour. Wheat. Corn. 
Exports for Week 

and Since Week Since Week Since Week Since 

July 1 o— June 9 July 1 June 9 July 1 June 9 July 1 

1934. 1933. 1934. 1933. 1934. 1933. 

Barrels.| Barrels. Bushels. Bushels. Bushels Bushels. 

United Kingdom-_| 53.360) 2, 636,246 620,000! 42,264,000;  ...... 368 ,000 
Continent .....-- 11,047 624,724 745,000) 58,025,000}  _____- 256,000 
So. & Cent. Amer. 2 60,000 7,000 465,000}; ...... 2,000 
West Indies_--_--.-. 10,000 780,000 1,000 52,000 1,000 53,000 
Brit. No. Am. Col. watts DOGG) dtewnel «Bates edb cee 1,000 
Other countries_..| 1,000 Pee 735,000) ...... 13,000 
Total 1934___.. 76,407! 4,369,203) 1,373,000) 101,541,000 1,000 693,000 
Total 1933....... 93,755\ 3,904,862) 3,472,000! 148,212,000 5,000! 4,823,000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, June 9, were as follows: 


GRAIN STOCKS. 
Wheat, 





Corn, Oats, Rye, Barley, 

United States— bush. bush. bush. bush. bush. 
DORR ca dntistinnsccénse ChiGee-  _wéinwes Geee° © «és i) Gaades 
NOW TO cates di ocne $9,000 198 ,000 62,000 *45,000 64,000 
= Pictcmnenk . see.» dtreke J]. ee eae are 
PRE acvaccsces 180,000 195,000 38,000 x51,000 12,000 
DORM 6k céckwenassc 467 ,000 ,000 24,000 y17,000 1,000 
Newport News-_...--.-- 128,000 en. <aweek" wach! ies ce 
gs eee 44,000 104,000 20,000 Bee» \taedece 
CR is nici en. acct Se... aikéen:  dibeshde- . waite.” >. aiedeitie 
DUE Wet Us winncdcisa 1,699,000 84,000 96 ,000 5,000 16,000 
WRG cadaeesaneunne Sena “Wawa “sdeSie hm" “aaa ies 
0  —Eeee 2,073,000 [—e <tb0in - i<GSeabeq §éonbad 
Sb, FI da ancibewienem 1,169,000 1,704,000 Breen keeheet  haae 
po "a 24,440,000 1,077,000 208 ,000 86,000 20,000 
RS A 3,485,000 4,908,000 517,000 30,000 28 ,000 
BIGGS Se cnescsascucs 331,000 322,000 129,000 4,000 17,000 
ie ad er na oes ee 1,836,000 263 ,000 182,000 86,000 27,000 
ee 310,000 1,210,000 Oo ee ee 
, i ee ee ees &8 ,000 )) fa ee 
CF bao adtdeont dete 2,037,000 13,116,000 2,348,000 4,439,000 983 ,000 
EP EEE 876,000 456,000 Sees 60,000 
Milwaukee.........-... 164,000 1,855,000 1,085,000 110,000 491 ,000 
Minneapolis........... 17,521,000 3,195,000 9,926,000 2,480,000 5,784,000 
EL: Ci tachi wm wes oe 11,364,000 4,183,000 7,995,000 1,820,000 1,060 000 
ee ee re ,000 0,000 18,000 24,000 75,000 
a an adoures ne. 3,994,000 8,299,000 1,100,000 1,308,000 371,000 
OR GH wewebouwsne 29,000 400,000 Seaee”  <swuadd * gavene 
Total June 9 1934__. 73,644,000 41,685,000 24,933,000 10,506,000 9,009,000 
Total June 2 1934._. 75,920,000 43,551,000 25,725,000 10,270,000 9,277.000 
Total June 10 1933__.117,713,000 39,768,000 23,521,000 9,163.000 10,921,000 

* Includes 3,000 Polish rye. x Includes foreign rye, duty paid. y Also has 


204,000 Polish rye. 


Note.—Bonded grain not included above: Wheat, New York, 126,000 bushels; 
Buffalo, 4,044,000; Buffalo afloat, 880,000; Duluth, 4,000; Erie, 1,508,000; on 
Lakes, 279,000; Canal. 1,300,000; total, 8,141,000 bushels, against 4,932,000 bushels 
in 1933. 











Wheat, Corn, Oats, Rye, Barley, 
Canadian— bush bush bush. bush. bush . 
ck PECL TO Ee 3,968,000 -..... 1,201,000 407 ,000 287 ,000 
Ft. William & Pt. Arthur 67,442,000 -._--. 1,801,000 2,233,000 3,970,000 
Other Canadian & other 
water points... ....-- DAT TEee. |. wnkene 2,423, 000 477, 000 1,431,000 
Total June 9 1934... 99,124,000 -—-.-.-. 5,425,000 3,117, 000 5,688 ,000 
Total June 2 1934...101,328,000 -_---- 5,653 000 3,132,000 5,676,000 
Total June 10 1933... 87,589,000 - ---. 4,080,000 3,839,000 2,871,000 
Summary— 
ee 73,644,000 41,685,000 24,933,000 10,506,000 9,009,000 
CORRIN. Sobeewnnscus SO 80s es sauice 5,425,000 3,117,000 5,688,000 
Total June 9 1934___172,768,000 41,685,000 30,358,000 13,623,000 14,697,000 
Total June 2 1934___177,248,000 43,551,000 31,378,000 13,402,000 14,953,000 
Total June 10 1933. _.205,302,000 39,768,000 27,601,000 13,002,000 13,792,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending June 8, and since July 1 1933 and July 2 1932, are 
shown in the following: 





| Wheat. 

















Corn. 

Exports. Week | Since Since Week Since \ Since 

June 8 July 1 July 2 June 8 July 1 July 2 

1934. 1933. 1932. 1934. 1933. 1932. 

| Bushels. |" Bushels.  Bushels. Bushels. | Bushels. | Bushels. 
North Amer_| 3,155,000 207 ,063 ,000 285,303 ,000 3,000) 823, 0005, 540,000 
Black Sea_-- 64,000, 41,531,000 19,512,000 51 000) 33,090,000) 67,381,000 
Argentina___| 5,261,000)129,828 ,000 106,586,000 5,716,000 203,725 000,197,702 ,000 

Australia __.| 1,320,000} 84,054,000 149,641,000 = ___--- 


Oth. countr’s 728 001 26, 676, 000 23,965, 000 


153 000) 10,880,000} 31,309,000 


Total ---_110,528 000 489, 152, 000 585, 007, 000 


5,923,000/248 518,000 ‘301, 932.000 000 


Cash Income of Farmers from Sale of Farm Products 
$381,000,000 in April Compared with $408,000,000 in 
March and $311,000,000 in April 1933—-AAA Benefit 
re ats to Farmers Totaled $7,000,000 During 

pril. 

Farmers’ cash income from marketings and benefit pay- 
ments was $388,000,000 in April, compared with $417,- 
000,000 in March, according to the Bureau of Agricultural 
Economics, United States Department of Agriculture. The 
April total was composed of $381,000,000 from the sale of 
farm products, and $7,000,000 in benefit payments by the 
Agricultural Adjustment Administration. The March total 
was composed of $408,000,000 from the sale of farm products 
and $9,000,000 from rental and benefit payments. An an- 
nouncement issued in the matter by the Department of 
agriculture further said: 


The Bureau reports that the decrease in income from the sale of farm 
products, from March to April, was less than the usual seasonal decline, 
Farmers’ cash income from marketings in April last year was $311,000,000. 
The rental and benefit payments in April were the smallest for any month 
since the AAA program was started last September. 

Cash income from sales of form products during the first four months 
of this year totalled $1,595,000,000 compared with $1,184,000,000 in the 
same months of 1933. Rental and benefit payments the first four months 





of this year, amounting to $104,000,000 brought total cash receipts for 
the period to $1,699,000,000 or 4: 
same period last year. 

The Bureau says that the course of prices of farm products in May to date 
indicates that although income from marketings in May is likely to be larger 


% more than the cash receipts in the 
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than the income in April, the increase may not be as large as usual. In the 
years preceding the depression, income from marketings in May exceeded 
that of April by about 12%, largely on account of increased marketings 
of fruits, vegetables, and dairy products. 

According to the announcement, “the Buréau says that 
“although the decline in grain prices has been recovered, 
this recovery is probably too late to maintain the income 
for the month from these products. The lower price for 
cotton may be offset by heavier marketings. The continued 
rise in the price of beef cattle may offset the effect of the 
decline in hog prices, with the result that income from 
marketings of livestock may increase about as much as 
usual.’”” The Bureau adds: 


Income from fruits and vegetables may not increase quite as much as 
usual from April to May, and the usual seasonal increase in the production 
of dairy products is being held in check by exceptionally poor pastures and 
relatively high prices for feed. 

Consequently, it now seems likely that income from marketings of farm 
products in May will be between $400,000,000 and $425,000,000, or about 
the same as in May 1933. Last year, both prices and marketings of farm 
products increased sharply from April to July, resulting in a sharp upturn 
in cash income. This year, the trends of prices and marketings until the 
beginning of the new crop year are likely to be more normal, so that income 
during the three months—May, June and July—is not likely to exceed that 
of the corresponding months of last year. 


Farmers’ Income from Livestock Sales Reported Show- 
ing 26% Gain in 1934—April Increase, $13,000,000. 
American farmers’ income from live stock sales to the pack- 

ing industry gained $13,000,000 in April as compared with 

the preceding April, and $73,000,000 in the first four months 
of the year as compared with the corresponding period last 
year. Thomas E. Wilson, Chairman of the Committee to Con- 
fer with Live Stock Producers of the Institute of American 

Meat Packers and Chairman of the Board of Wilson & Co., 

Inc., Chicago, announced at Chicago, on May 27. His figures 

are estimates compiled from United States Department of 

Agriculture reports on federally inspected slaughter through 

April, and on prices and live weights through March, with 

supplemental estimates for April. Mr. Wilson’s statement 

follows: 

Live stock sellers’ income from April marketings is estimated as $85,- 
928,000, a gain of 18% over the figure for the preceding April. The four- 
month total of income from this year’s marketings is estimated at $351,- 
193,000, an increase of 26% over the similar figure for last year. 

A largely increased income from cattle, from calves, and from sheep and 


lambs, and a slightly lowered income from hogs, is shown for the month of 
April: 


AMERICAN FARMERS’ INCOME FROM LIVESTOCK MARKETED IN 
APRIL 1934. 
(Estimated from United States Department of Agriculture figures where available.) 























Income, 
Stock Marketed. Gain 1934 P. ¢. 
April 1934. April 1933. Over 1933. | Gain. 
RS PEA $40,000,000 $27,214,000 | $12,786,000 | 47 
SEs. ldodeaddech 5,100,000 3.494.000 1'606,000 | 46 
that 30,636,000 34,376,000 *3:740,000 | *11 
Sheep and lambs_..-- 10,192,000 7,450,000 2'742'000 | 37 
ee Ee $85,928,000 $72,534,000 | $13,394,000 | 18 
* Decrease. 


It will be noted that the income from hogs, for the first time this year, 
showed a substantial decrease under that for the same month last year. 
Prices averaged higher than in April 1933, but the number of hogs marketed 
was substantially smaller, with the result that the aggregate amount paid 
to the farmers was less. 

But for the whole four-month period, as compared with the first four 
months of last year, farmers’ income from all four kinds of live stock showed 
increases—three of them large increases: 

AMERICAN FARMERS’ INCOME FROM LIVESTOCK MARKETED, 
JANUARY TO APRIL 1934. 
(Estimated from United States Department of Agriculture figures, where available.) 




















Income. 
Stock Marketed. First Four First Four Gain, 1934 F.C. 
Months 1934. Months 1933. Over 1933. Gain. 
Re ers $149,036,000 $103 ,822,000 $45,214,000 44 
Calves ‘ é 13,241,000 6,213,000 47 
Hogs . 141,024,000 132,159,000 8,865,000 7 
Sheep and lambs-_-.-.-- 41,679,000 29,101,000 12,578,000 43 
Ee carats wa es te $351,193,000 $278 ,323,000 { $72,870,000 26 





In the case of hogs, in addition to the price increase for the period as a 
whole, the farmer who co-operates in the corn-hog reduction program will 
receive benefit payments from the $64,000,000 in processing taxes collected 
during the same period. The Government, moreover, has used, and is using, 
tax funds for removing surplus products from the market as a means of 
improving hog prices. In April the processing tax, which is collected from 
the packer, apparently amounted to approximately $19,000,000, or more 
than five times the April revenue decline which accompanied decreased 
marketings of hogs. 

The increased farm income from cattle and calves marketed in April was 
due both to higher prices than last April and to increased marketings. The 
sharp gain in revenue from sheep and lambs reflected an emphatic price gain 
over the preceding April, accompanying a large decline in the number of 
animals marketed. 

The incomes cited in these two tables are of course gross incomes, from 
which the fixed charges that the farmer has to pay for transportation and 
marketing expenses must be deducted. The gains cited, however, in so far 
as they represent price gains rather than increased shipments, are net gains 
to the farmer, and are therefore doubly welcome to him in comparison to 
minimum price levels at which a much larger part of his income had to go 
for fixed expenses. 
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It is gratifying that increased purchasing power has enabled the packing 
industry to pay considerably higher prices for cattle, calves, and sheep and 
lambs this year, and even for hogs if the average price for the whole four- 
month period is considered. Even with the improvement, however, live stock 
prices are lower than we should like to see them. - 


_ Foreign Crop Prospects.—The latest available informa- 
tion pertaining to cereal crops in foreign countries, as re- 
ported by the Foreign Service of the Bureau of Agricultural 
Economies to the United States Department of Agriculture 
at Washington, and given out on June 8, is as follows: 


Wheat crop prospects for 1934-35 are generally below those of a year 
ago, both for importing and exporting countries. The principal exceptions 
where better crops are oo. are the Oriental countries of China, in- 
cluding Manchuria, and Japan, and in certain Mediterranean countries, 
notably Spain, Portugal and Tunis. Such increases, however, on the basis 
of present estimates are much more than offset by the indicated decreases. 

n parts of the Canadian Prairie Provinces the the crop situation is 
very serious and a critical stage was reached much earlier than usual. 
Spring rainfall has been scanty and ineffective and allied with high tem- 

tures and strong winds has led to serious soil drifting. Some rains, 
owever, were received in early June and brought general relief, though 
only of a temporary nature. Grasshoppres are reported developing rapidly 
and to be causing serious damage in Manitoba and Saskatchewan. Un- 
official estimates of seedings fully confirm the 9% reduction in acreage as 
compared with last year which was officially reported in the May 1 inten- 
tions to plant release. 

In Europe, most countries expect a smaller wheat crop, particularly 
in the Danube Basin. The Bureau's Belgrade representatives estimate a 
reduction of around 100,000,000 bushels from last year in the four Basin 
countries as a result of a smaller acreage for harvest and the likelihood 
of below average yields, especially in Rumania. Unfavorable crop condi- 
tions in central Europe are also expected to reduce the wheat harvests in 
Germany and Czechoslovakia. The Bureau's Paris representatives fore- 
cast sizable reductions in the French and Italian crops and some increase for 
Spain, Portugal and French North Africa. The latter crop is now being 
harvested under generally favorable conditions. Though total spring seed- 
ings in Russia, which generally account for about two-thirds of the total 
wheat acreage, have made good progress this season, several important 
eastern wheat regions are lagging behind last year. Some drouth damage 
in the southern export regions is now officially admitted. 

The second estimate of the Indian wheat crop has been revised downward 
from 369,563,000 to 350,261,000 bushels and at this figure is 


racticall 
the same as the 1933 crop return. The reduction appears to have been 
due to generally unfavorable conditions at harvest time. The fourth 


estimate of acreage is 35,720,000 acres, a record figure, and is 3,000, 
acres above the corresponding estimate of a year ago. 

The following tabulation of wheat acreage and production includes 
tentative forecasts for many European countries. Weather conditions in 
June and July are very important in determining final yields and frequently 
alter earlier forecasts. 


WHEAT—AREA AND INDICATED PRODUCTION IN SPECIFIED COUN- 
TRIES, 1931-1934. 






























































Year of Harvest. 
Country and Commodity. 
1931. } 1932. 1933. 1934. 4 
Acreage. Acres, Acres. Acres. Acres, 
Northern Hemtsphere— 
North America— | 
United States.a__.-- 43,080,000 35,276,000 28,420,000 34,725,000 
eae 26,201,000 27,182,000 25,991,000} 623,704,000 
‘TOON GD) ccvecdund 69,281,000) 62,458,000 54,411,000 58,429,000 
Europe— 
/ | eS ee ere 12,840,000 13,428,000 13,503 ,000 13,202,000 
GOPMERY .6....cecces 4,653,000 4,882,000 5,051,000 4,927,000 
Ms: 4 nn 4 wee eae 11,883,000 12,185,000 12,567,000 11,978,000 
| I Ae 11,245,000 11,248,000 11,168,000) 411,490,000 
Danube Basin (4) _f-- 20,919,000 18,781,000 19,812,000! ¢17,668,000 
Others (10)_.------- 11,618,000 11,799,000 12,448,000 12,685,000 
TO (1B). ccccacs 73,158,000 72,323,000 74,549,000 71,950,000 
Africa— 
French N. Africa (3) - 8,154,000 8,841,000 8,957,000 d8 661,000 
CUR BE) sce counce 1,667,000 1,768,000 1,439,000 1,455,000 
"FOR () wu xcvanae 9,821,000 10,609,000 10,396,000 10,116,000 
Asta— 
Ne eee 32,031,000 33,805,000 32,724,000 35,720,000 
Syria Lebanon -.-.-- 1,272,000 1,118,000 1,181,000 1,109,000 
BOE Dilcsacccdax 33,303,000 34,923,000 33,905,000 36,829,000 
TWeted hl) 62005 a 185,563,000} 180,313,000) 173,261,000} 177,324,000 
I os gS bce 29,172,000 32,336,000 26,703,000 29,785,000 
Southern Hemisphere— 
REE. - oc acccccecs 14,741,000 15,741,000 14,913,000 13,500,000 
Avoemtina RB... cccan< 17,295,000 19,790,000 19,662,000} 119,700,000 
Tees Bhan dckdeas 32,036,000 35,531,000 34,575,000 33,200,000 
Production. Bushels. Bushels. Bushels. Bushels 
United States, winter only| 817,962,000) 475,709,000) 351,030,000) 400,357,000 
| ee eae 244,415,000} 276,922,000} 297,633,000) d250,000,000 
WG o's nanankdvrcuaue 264,117,000} 333,524,000) 362,330,000) d276,000,000 
GR cn ccacecagacuunnbe 134,427,000; 184,207,000} 138,235,000) 4176,000,000 
| ae ee 12,999,000 23,791,000 15,073,000} 418,000,000 
| Ae ee ee 63,831,000 50,553,000 58,858,000} 44,000,000 
pS ee Pe? 72,550,000} 64,463,000) 96,356,000} £68,000,000 
[pO Eee 135,300,000 55,537,000} 119,070,000} 77,000,000 
WENNER. waccconscdes 98,789,000 53,444,000 96,584,000) £73,000,000 
pO eee 29,783,000 27,970,000 28,902,000} 430,000,000 
pO a a a 25,649,000 29,236,000 31,998,000} 430,000,000 
TEs 6 ssaeacaweserone 13,963,000 17,453,000 9,186,000! 414,000,000 
TS sd nonteebosnaatenm 347,424,000) 336,896,000} 352,875,000) 350,261,000 
Total 13 countries-_--_-- 2,261,209,000! 1,929,705,000'1,958,130,000'1,806,618,000 





Compiled from official sources except as otherwise noted. 

a Winter area for harvest. 5 Winter area plus intended spring acreage. c Winter 
area. d Estimate of the Paris office of the Bureau of Agricultural Economics. 
e For countries not yet reporting total wheat area, winter acreage has been used 
since this accounts for practically all the wheat area of these countries. f Estimate 
of the Belgrade office of the Bureau of Agricultural Economics. g May estimate. 
h Area sown. 4 Unofficially estimated as about the same as in 1933. 


Agricultural Department Report on Winter Wheat, 
Rye, &c.—The Department of Agriculture at Washington 
on June 8 issued its crop report as of June 1 1934. This 
report estimates the June 1 condit‘on of winter wheat 55.3% 
this year as compared with 70.9% of normal on May 1, 
64.0% of normal on June 1 1933, 64.7% on June 1 1932 and 
a 10-year average condition of 75.7%. The estimated pro- 
duction of winter wheat is now estimated at 400,000,000 
bushels, which compares with the Department’s estimate of 
461,471,000 bushels a month ago and with a harvest of 
351,030,000 bushels last year. Spring wheat condition is 


placed at 41.3% of normal as of June 1 as against 84.9% on 
June 1 of last year. The condit‘on of rye this year on June 1 





Volume 138 Financial 


is estimated at 43.5% of normal with a yield of only 18,- 
800,000 bushels, compared with the May 1 estimate of 
27,900,000 bushels, when the condition was 67.8%. Last 
year’s harvest of rye was 21,200,000 bushels and the five- 
year (1927-31) average production 40,900,000 bushels. We 
give below the Department’s report: 


GENERAL CROP REPORT AS OF JUNE 1 1934. 

A sharp decline in crop prospects, heavy losses of early crops and, 
for this time of the year, a record low condition of pastures and low levels 
of milk production per cow and egg production per hen, are shown by the 
June estimates of the Crop Reporting Board of the United States Depart- 
ment of Agriculture. 

The winter wheat crop is forecast at 400,357,000 bushels, a reduction in 
prospects of 61,000,000 bushels or 13% during the month of May. The 
paaeeve crop is, however, well above fast year’s short crop of 351,030,000 
toa * is 37% below average production during the five-year period 

Spring wheat production is still very uncertain because of the heavy 
loss of acreage in the Dakotas and Minnesota but it seems likely to be 
about 100,000,000 bushels, so the total wheat crop may not exceed 500,- 
000,000 bushels. This would be the smallest total wheat crop since 1893. 

Oats, barley and rye will all be short crops, for all show a ae loss of 
acreage and exceptionally low condition figures for this season of the year. 
Pending a checkup the latter part of this month on the acreage remaining 
for harvest, the production of oats is tentatively placed at less than 700,- 
000,000 bushels, which would be below the production of any year since 
1893. The abe my of oats straw, an important substitute for hay when 
the price of hay is high, will be equally below average. Barley appears to 
have been damaged as much as oats. 

Hay production depends largely on the extent to which alfalfa and mea- 
dows in the Central States are revived by favoranle weather during the 
remainder of the season, on the success met in raising emergency hay crops 
such as millet, sudan and annual legumes, and on how long irrigation water 
can be made to last in the West. ith pastures bare over a wide area and 
stock of necessity turned into hay and grain fields, an acute shortage of 
hay in many States seems unavoidable. Unless the weather is exception- 
ally favorable the total crop of tame and wild nay does not seem likely to 
much exceed 50,000,000 tons, compared with the short crop of 74,000,000 
tons cut last year and a five-year (1927-1931) average of 84,000,000. 

The records for June in past years show nothing comparable with the 
situation this year. The June 1 condition of oats, for example, is 47.2% 
this year, whereas the lowest in past years was the 78.3% recorded for 
1928. The condition of tame hay is 53.9 and the lowest previously was 
76.0% in 1926. Wild hay prospects are even worse, being 37.7 compared 
with the previous low of 68.7. eports on tne condition of pastures, which 
have been fairly comparable for perhaps 40 years, show 53.2% of normal 
tnis year compared with the previous low of 75.7 in 1925. ven winter 
wheat, with a condition of 55.9%, is below all previous records, the nearest 
being 62.0 in 1885. 

Some 19 States, including all States from Ohio to Nevada, show the 
lowest June condition of pastures and hay on record in those States, and 
most of these States also show the lowest condition of spring grains on record. 
In the half dozen States where conditions are worst, early crops are too far 
gone to show more than partial recovery, irrespective of weather couditions 
during the remainder of the season. 

The reports from some States seem unnelievably low. During the past 
40 years no State has reported the condition of pastures on June 1 below the 
42% which was snown one year by New Mexico. This year South Dakota 
averages 8%, North Dakota 15, Minnesota 26, Iowa 28, Nebraska 33, 
Wisconsin 43, and the whole North Central group of States averages 39.3%. 
Reports on spring wheat, oats, barley and rye and hay are about equally 
low in this area. - 

In sizing up present conditions and prospects in the various sections of 
the country, the situation seems most critical in the Dakotas and in parts 
of Minnesota and Wisconsin, where the failure or near failure of pastures, 
hay crops and of a large acreage of spring grains can hardly be offset by 
increased acreages and favorable yields of corn and emergency forage crops. 
In this area a material reduction in livestock numbers seems unavoidable. 
In a large area tnat includes most of the rest of tne corn belt and some 
surrounding States conditions are now serious, but may still show consid- 
erable improvement. In these States early crops have been badly hurt 
and many farmers have been compelled to begin feeding from this year’s 
hay crop, but favorable weatner from now on could permit the harvesting 
of good crops of corn, soyneans, sorghums and emergency hay and forage 
crops that would materially relieve the emergency situation as far as feed 
for livestock is concerned. 

In most of tne West, except along the North Pacific Coast and from there 
eastward into western Montana, there is a great diversity of condition, 
but most sections report range and dry land crops poor and irrigated sec- 
tions facing an acute shortage of water. In portions of this area feed sup- 
plies are already low and cattle are suffering but the scarcity of feed for 
next winter is tne item of cnief concern. 

In the Pacific Northwest crop prospects were favorable on June 1 and 
there have been some good rains since. In the South growing conditions 
for pasture, feed and forage crops appear to nave been mostly average or 
better, although parts of the Southeast complain of too much rain. 

Winter Vheat.—Production of winter wheat is forecast at 400,357,000 
bushels, as compared with a production of 351,030,000 bushels in 1933 and 
the five-year (1927-1931) average of 632,061,000 bushels. 

The condition of winter wheat on June 1] was reported at 55.3% of normal 

as compared with 64.0% on June 1 last year and the 10-year (1922-1931) 
average June 1 condition of 75.7%. The lowest June 1 condition pre- 
viously reported was 62.0% in 1885. 
The present forecast is a reduction of about 61,000,000 bushels from the 
May 1 forecast. During May, conditions continued extremely unfavorable 
in the Central and Northern Great Plains area and drouth conditions ex- 
tended eastward into the soft red winter wheat area as well as in the West- 
ern States. The combination of deficient moisture and high temperatures 
caused the crops to ripen prematurely over a large area. In the area most 
seriously affected, notably Nebraska, Kansas and Colorado, further aban- 
donment of acreage has occurred since May 1. The Board has not revised 
its May estimate of acreage remaining for harvest but has made allowance 
for this factor in the estimates of yield per acre. 

Production of hard red winter wheat is forecast at 206,075,000 bushels; 
soft red winter wheat, 152,688,000 bushels; and fall-sown white wheat 
41,594,000 bushels. ; 

Spring Wheat.—Condition of all spring wheat was reported at 41.3% 
of normal on June 1, as compared with 84.9% on June 1 1933 and the 10- 
year, 1922-1931) average June 1 condition of 83.3%. The previous low 
record for June 1 condition was 67.9%, reported in 1931. Condition of 
— wheat was reported at 29.6% of normal and other spring wheat 
a 4. 

Up to June 1 1934 the spring wheat crop was subjected to the most 
unfavorable conditions ever experienced thus early in the season. In the 
central portion of the spring wheat area, including the Dakotas, eastern 
Montana and western Minnesota, an accumulated deficiency of moisture 
was accentuated by short rainfall during May and the situation was further 
aggravated by abnormally high temperatures and frequent dust storms. 
As a result, a part of the intended acreage was not seeded, and considerable 
acreage was lost either through failure to germinate or through death of the 
young plants after germination. 

_ Considering the loss of acreage and the very low condition of the remain- 
ing a awe age, June 1 indications point to a crop of only about 100,000,000 
els. 


Pastures.—With continued drouth during May, pastures declined sharply 
and the condition on June 1 was the lowest ever reported for any month of 


the year with the exception of 47.7 on Sept. 1 1930. The condition on 
June 1 as reported by crop correspondents averaged 53.2% of normal, 
compared with 81.5 on June 1 last year and 75.7 in 1925, the previous low 
for June 1. All of the States from Ohio and Kentucky west to the Rockies 
with the exception of Montana in 1931, report record low conditions for 
June 1, and the average reported for the corn belt States as a group was 
lower than previously reported for any State on June 1. Pastures were 
fair to excellent in the Atlantic Coast States, Southern cotton belt States 
and the Pacific Northwest. 

Rye.—Rye production is forecast at 18,756,000 bushels, or a decrease of 
about 9,000,000 bushels from the May 1 estimate. Last year production 
was estimated at 21,184,000 bushels and the five-year (1927-1931) average 
production was 40,950,000 bushels. 
maThe condition on June . 1934 was 43.5% of normal, the lowest June 1 
condition on record. Condition is below average in nearly all parts of the 
country and is especially low in an area reaching from North Dakota and 
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Nebraska on the west to Indiana on the east. The crop is almost a com- 
plete failure in the important producing States of North Dakota, South 
Dakota and Nebraska. 

Oats.—The condition of oats on June 1 1934 was reported at 47.2% of 
normal, as compared with 78.7 % on June 1 1933 and the 10-year (1922-1931) 
average condition of 82.1%. The present condition is the lowest June 1 
condition on record, the previous low being 78.3%, reported in 1928. 

Conditions are below average in all except a very few States, but the 
lowest conditions are reported in the western corn belt. In these States, 
and to a lesser extent in adjacent areas, the crop has been damaged seri- 
ously by the prolonged drouth and abnormally high May temperatures. 
Some acreage could not be seeded because of lack of moisture. Additional 
acreage failed to germinate or was killed after germination. The remaining 
acreage is heading out short and promises only a very light yield. In 
some areas oats fields are being pastured because of the shortage of other 
feeds and pastures. For the country as a whole, conditions as of June 1 
suggest an oats crop of less than 700,000,000 bushels, compared with a 
crop last year of 722,485,000 bushels and a 10-year (1922-1931) average 
production of 1,228,657,000 bushels. 

Barley.—The condition of barley on June 1 1934 was reported at 44.7%, 
the lowest June 1 condition on record. The previous low record was 77.2%, 
reported in June 1931. 

he condition on the same date last year was 80.4% and the 10-year 
( 1922-1931) average June 1 condition was 83.4%. In theimportant barley 
producing areas of the North Central States, reports indicate that consid- 
erable acreages could not be because of the drouth and that sub- 
stantial acreages either failed to germinate or were killed after germination. 
Present prospects point to the lowest yield per acre on record. 

Hay.—The condition of hay on June 1 was only 51.5%, compared with 
79.9 in 1933, 77.4 in 1932, and a 10-year (1922-1931) average of 81.7. 
The condition this year is far below any other June 1 figure of record, 
the previous record low being 75.0 on June 1 1926, in which year production 
was 76,449,000 tons. The condition of alfalfa hay (59.1) is not me 
aslow as clover timothy (53.1). The condition of wild hay is only 37.7, 
orless than half the usual figure. Condition of all tame hay on June 1 was 
53.9%, compared with June 1 figures of 80.0 in 1933, 76.9 in 1932, and a 
10-year (1922-1971) average of 82.0. 

he situation is particularly serious in the North Central States and some 
Western States, where drouth has practically ruined not only hay but other 
feed crops and pastures over oT areas. Hay lands have been used for 
ture in some of these States in the hope of saving starving livestock. 
ains since June 1 in the driest parts of the Northwest have given some re- 
lief. But even with second cuttings of average size and some late emer- 
gency hay crops possible in part of the drouth region, there is little chance 
for a United States production this year of much over 50,000,000 tons, or 
about two-thirds as much as the rather small crops of the last few years. 

Apples.—The June 1 condition of 48.7% of normal is the second lowest 

on record. The lowest figure for this date, 42.2%, was recorded in 1921. 


, abe ne last June was 71.7% and the 10-year (1922-1931) average is 
2% 


Apple prospects are unusually poor this season in practicall 
due to winter injury, late spring frosts and lack of moisture. 
ern and Central States the bloom was generally light, resulting in a much 
smaller set of fruit than usual. The t conditions are reported in the 
Western States, although with a few exceptions the condition in these 
States is below the 10-year average. The quality of the fruit in the eastern 
and central districts above average and injury from aphis and —_, 
which caused such heavy loss last year, is very light. he shortage o 
irrigation water in Colorado, Idaho, Utah and a few other districts will tend 
to reduce production in these States. Aphis and codling moth are expected 
to cause greater than usual loss in California, Colorado and Washington. 
The first forecast of production will be given in the July report. 

Peaches.—The total peach crop is forecast as of June 1 at 48,673,000 
bushels, which is about 7% larger than the 1933 crop, 15% larger than the 
production of 1932, but is 16% less than the average crop for the pr ng 
five years. The larger crop this year is the result of considerably better 
prospects in the Southern States than prevailed during the past two years. 

An unusually light crop of peaches is indicated for practically the entire 
area north of Tennessee and North Carolina and east of the Rocky Moun- 
tains. Winter injury to both trees and buds was widespread. The full 
extent of tree losses from winter-kill cannot be determined at this time 
because mortality from this cause will continue for several years. Late 
frosts and absence of normal rainfall further decreased peach prospects 
throughout much of this area. 

The peach crop is reported as being practically a total failure in New 
Jersey, New York and New England. There are some indications of very 
light harvests in the most favorable orchard locations. The trees in this 
area were seriously injured by the past winter’s subnormal temperatures. 
Probably 10% of the trees in New England are already dead. 

Although rather favorable conditions prevailed throughout May in the 
Carolinas and Georgia, excessive rain during the last two weeks of the month 
made efficient spraying difficult and may produce a sappy fruit condition, 
——wu to brown rot. There has been some hail damage in Georgia 
also. 

Peach prospects in the South Central and Rocky Mountain States, with 
the exception of Kentucky, Arizona and Utah, were considerably above the 
June 1 average for the five years, 1927-1931. In the Pacific Northwest 
an unseasonable early bloom was followed by late frosts and cold, wet 
weather. The crop is spotted and normal development has been retarded. 
The condition of inamaae peaches in California is good, though the volume 
is expected to be slightly less than average. The production of freestones 
as forecast on June t would be about 10% below an average crop. 

Pears.—The total pear crop is forecast on June 1 at 21,425,000 bushels, 
which is but 1% larger than the short crop produced in 1933, nearly 3% 
smaller than the crop of 1932 and about 5% less than an average crop for 
the preceding five years. 

The crop is apparently short in proctically all of the important com- 
mercial areas of both the East and West. ‘Through the North and South 
Central States, where the crop was particularly light coring me past two 
seasons, the prospects are for a much better crop in 1934. Drouth condi- 
tions prevail over a large part of this area at the present time, however. 

Prospects for the 1934 pear crop in the Eastern States were lowered by the 
cold weather during the past winter; however, the lighter Eastern crop this 
year is more the result of unfavorable weather conditions at blooming time 
than the severe weather during the dormant period. Thus far the lack of 
moisture has not seriously affected this crop in the Eastern States as a 
whole, although rain is badly needed in western New York at the present 


tume. 

Prospects on the Pacific Coast are for a total crop of all varieties of 15,- 
365,000 bushels, which is about 5% less than the crop of 1933 and 7% less 
than in 1932. California reports some pear blight and local hail damage, 
though it is not expected at this time that total tonnage will be far below 
that of 1933. The season is about three weeks earlier than usual. Oregon 
experienced considerable rain during the blooming period and, although the 
bloom was heavy, a fairly light set of fruit resulted. The spring flight of 
codling moth was unusually heavy. In southern Oregon frost damage was 
rather extensive and irrigation water is reported to be short. The Wash- 
ington crop was reduced by cold, wet weather at blooming time and frost 
damage during the latter part of March. Some blight has shown up, but 
it is not tho t this will serious. 

Cherries.—The total crop of all cherries, both sweet and sour, in the 
12 commercial States is forecast on June 1 at 105,910 tons, which would be 
about 6 &e less than the crop of 1933 and about 17% less than the crop of 
1932. eports of serious injury to sweet cherries from the severe winter 
weather are quite general. Apparently sour varieties will stand the low 
temperatures much better and it appears that sour cherries will constitute 
an ever larger proportion of the crop this year in New York, Michigan and 
Wisconsin than usual. 

In New York this year’s sour cherry crop is forecast on June 1 at 17,180 
tons, which compares with the short 1933 crop of 9,129 tons, and an aver- 
age crop of 18,006 tons for the four years 1929 to 1932. No comparable 
series is available for Michigan, but in that State it is estimated that about 
95% of the trees are of sour varieties. With the relatively greater loss to 
sweet cherries as a result of the severe winter, it appears that the Michigan 
production this year will be almost entirely sour varieties. In Colorado, 
the most important of the Inter-Mountain States in sour cherry production, 
the crop as now forecast would be the largest since 1926. 

In the Pacific Coast States the indicated crop for 1934 would be nearly 
26% short of the large 1933 crop, a little more than 15% less than the 1932 
crop and slightly over 3% below the short 1931 crop. 3 

Citrus.—The June 1 condition reported on citrus fruit is a somewhat 
mene indication ¥ beng size of me sae ¢ nan because considerable drop- 

ing of fruit during June is a normal occ . 
° The condition of the orange crop in California, as reported on June 1, 
was about 12 points below the 10-year (1922-1931) average. ‘The Califor- 
nia grapefruit crop condition is 8 points below that reported for June 1 


all States 
n the East- 
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1933. The greater part of the decline (6 points) during the past month has 
taken place in the desert valleys, the areas of major production. : 

The conditions of Florida orange and grapefruit crops are about 3 and 
5 points, respectively, above the average for June 1 as reported for the ten 
years 1922-1931. here was an abnormally heavy bloom and the follow- 
ing drop was apparently even heavier than expected. There has been ample 
to excessive rainfall during the past month. : 

The weather has been favorable for citrus crops in Louisiana and Arizona 
although the heavy bloom failed to result in a good set in the latter State. 
Rainfall has been scant in the Texas citrus area. Here, also, the drop has 
been heavy. Texas orange condition decreased 16 points during May 
1934. The condition of Texas oranges is 33 points below and the condition 
of aa is 40 points below that reported for June 1 1933. These 
differences reflect the continued effects of the hurricane of September 1933. 

Early Potatoes.—Many of the Southern States show very little change in 
the condition of early potatoes since May 1. In some South Atlantic 
States growing conditions have been quite favorable although there has 
recently been excessive rain. In Arkansas and Oklahoma the dry weather 
in late May caused some deterioration. The condition reported for the 
10 Southern States on June 1 averaged 74.0% for all early potatoes com- 
pared with 69.9% on June 1 a year ago and 74.7%, the average June 1 
condition for the eight years 1924 to 1931. 

Milk Production.—With pastures very poor over a large area, supplies of 
grain and hay short and ovlees of feeds increasing during recent weeks, the 
reported milk production per cow being milked on June 1 was lower than 
on that date in any of the previous 10 years in more than one-half of the 
States. The entire corn belt, most of the Southern States, New York in 
the northeast and Montana, Nevada and New Mexico are included in the 
area reporting record low production per cow milked. An unusually low 
proportion of the milk cows on farms were being milked and averages for 
all of the larger groups of States, except the Western, show the lowest pro- 
duction per milk cow in herd on record for June 1. For the country as a 
whole, production cow averaged about 8% below production on June 1 
last year and 4.4% below the previous low for June 1 report in 1925, the 
year in which these reports began. Crop correspondents on June 1 1934 
were securing an average of 15.36 pounds of milk per milk cow in their 
herds compared with 16.57 pounds on that date last year and a June 1 aver- 
age of 17.67 pounds during the previous five years. While there has been 
some liquidation of milk cows in the more severe drouth areas, this has not 
yet reached large proportions and reports indicate that for the country 
as a whole there were more milk cows on farms than on June 1 last year, 
partially offsetting the sharply lower production per cow. Total milk 
production on June 1 appears to have been 5 to 6% below production on 
that date last year. 

Egg Production.—The farm production of eggs per hen as reported on 
June 1 was about 4% less than on June 1 last year and the smallest in 10 
years. The number of hens is several per cent less than last year, making 
the daily production of eggs around June 1 about 7 or 8% below last year. 


GENERAL CROP REPORT AS OF JUNE 1 1934. 

The Crop Reporting Board of the United States Department of Agricul- 
ture makes the following forecasts and estimates for the United States from 
reports and data furnished by crop correspondents, field statisticians and 
Pe coresns State Boards (or Departments) of Agriculture and Agricultural 
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Yield per Acre 
(Bushels) 


Total Production 
(Millton Bushels) 


Acreage for 
Harvest 1934 








Indi- 
cated 
June 1 
1934 
11.5 
6.4 


Acres 
Percent in Aver- 
Thou- age 
sands \1927-31 
34,725 632 
2,951, 40.9 


57.9 ; % 
22.5 21. ‘ haut 


Aver- 
age 
4 |1922-31 


1933 


12.4 
9.0 





15.2 | 
12.4 | 


| 


| 
-<-- | 


Winter wheat - _ - 


crop 
Pears, total crop inte 























Condition June 1. 





Average 
1922-1931 1932 1933 
Percent 

64.0 
84.9 
84.5 
84.9 
78.7 
80.4 
73.7 
79.9 
80.0 
79.4 
82.0 
79.5 
81.5 
71.7 
55.1 
46.9 


1934 





Percent 
55.3 
41.3 
29.6 
42.4 
47.2 
44.7 
43.5 
51.5 
53.9 
37.7 
53.1 
59.1 
53.2 
48.7 
58.3 
59.0 


Percent 
64.7 
84.5 
84.7 
84.0 
78.9 
82.3 
80.4 
77.4 
76.9 
79.7 
74.6 
83.5 
77.6 
58.5 
57.5 
58.2 | 


b Short-time average. 


Percent 
75.7 
83.3 


82.1 
83.4 
80.8 
81.7 
Hay, all tame. 82.0 
Hay, wild 

Hay, all clover and timothy -a_----- 
Hay, alfalfa 

















a Except in Southern States. 
WINTER WHEAT. 





Production, 


Averaie 
1927-31 


Bushels 


Condition (June 1) 








Indicated 
1934 


Aver. 


22-31 1933 








Bushels 
4,388,000 
990,000 
15,678,000 
34,732,000 
22,344,000 
26,592,000 
13,332,000 
464,000 
2,370,000 


Bushels 
New York 


Pennsylvania_ -__- 


West Virginia 


South Carolina J 
505,000 
2,969,000 
2,950,000 
31,000 
241,000 
52,641,000 
39,653,000 
9,016,000 
12,950,000 
1,707,000 
15,491,000 
3,421,000 
554,000 
3,333,000 
89,000 
29,344,000 
19,286,000 
11,362,000 


Kentucky 
Alabama 


33,095,000 
13,022,000} 25,749,000 
6,166,000} 7,205,000 
8,025,000} 9.996000 

808,000 708,000 
2,412,000} 6,242,000 
1,210,000 616,000 
1,288,000 820,000 
2,340,000} 1,494.000 

48,000 69,000 
13,090,000! 25,625,000 
4,388,000} 13,580,000 
12,118,000} 9,008,000 


632,061,000! 351,030,000|400,357.000 
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United States 73.7' 43.5 21,184,000' 18,756.000 


Weather Report for the Week Ended June 13.—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 


weather for the week ended June 13, follows: 

Chart I shows the departure of temperature from normal for the week 
ended June 12. The period was extremely warm in the West-Central 
States and much warmer than normal in the Ohio Valley and lower Lake 
region; also in the far Northwest. In the central trans-Mississippi States 
the average temperature for the week ranged from 5 to 10 degrees higher 
than normal. 

Chart II shows the geographic distribution of rainfall. It indicates 
that good rains occurred over much of the drouth area, and that the falls 
were again heavy in parts of the Southeast where precipitation has been 
above normal for some time. On the other hand, from the central Great 
Plains southward and southwestward there was very little precipitation, 
with large areas reporting no rain at all during the entire week. 

Since the first» ” June rains of inestimable value have occurred over 
large areas of the central valleys and the Northwest, especially in the 
Northwestern States that were suffering most. ile the rains came too 
late to be of material help to most winter and early spring grains, they 
have been sufficient to relieve the serious livestock situation in many places. 
Stock water has become available, permitting grazing on ranges heretofore 
inaccessible. While grass lands have been so badly burned that recovery 
will necessarily be slow, at the same time many grazing areas are greening 
up remarkably well under the circumstances, especially in the Central- 
Northern §S s from the Lake region westward to and including the 
northern Rocky Mountain area. 

In addition, some spring small grains in the Northwest, lying dormant 
in dust, are now germinating, and the seeding to emergency forage crops 
of many abandoned early fields is being rushed, with assurance of germi- 
nation. However, additional rains are needed to advance, or even main- 
tain for an appreciable period of time, the present improved outlook. 
The importance of the northwestern rains can be seen from the records 
which show the falls since the first of June in the Dakotas and Minnesota, 
for example, to be, on the average, approximately as much—in North 
Dakota more—than the totals for the entire five months from January to 
May. 

In the upper Mississippi Valley, especially Iowa, the rains were more 
unequally distributed than in the more northern States. Damacies floods 
occurred in northwestern lowa and some adjoining sections, while in the 
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central and south-central portions of that State rainfall was mostly light. 
Missouri and Kentucky had good rains rather generally, but the northern 
Ohio Valley States and Lake region were only very temporarily relieved; 
Michigan, Ohio, Indiana and Illinois have had less than normal rainfall 
from June 1 to 12. The most beneficial effects of the rains in the interior 
valleys have been their timeliness in promoting germination of late-planted 
corn, much of which has lain dormant in the ground for a long time. 

The Southwest, including most districts from Nebraska southward and 
southwestward, received but little rain, and these sections remain seriously 
dry, though recent showers in central and eastern Oklahoma and north- 
eastern Texas have been helpful. New York and northern New England 
have had beneficial rains, and also the Pacific Northwest. 

Farm work made g advance, except in the Southeastern States, 
where the soil is too wet for cultivating row crops and fields are becoming 
grassy. The planting of emergency forage crops is especially active where 
rains have fallen in the interior valleys and Northwest. Winter wheat 
harvest has be north to the lower Ohio Valley and northeastern Kansas. 

SMALL GRAINS.—Moderate to heavy rains over most parts of the 
wheat belt were effective in relieving the extremely dry conditions and, in 
Places, sufficient to break the drouth. In many sections, however, they 
were too late for winter wheat and early spring wheat, while oats were 
generally too far advanced to be helped. 

In the central and eastern Ohio Valley conditions were improved, with 
progress of winter wheat fair to very good during the week; condition 
still varies widely, but the increased moisture will benefit filling; in the 
western valley area deterioration continued as the rains were too late to be 
of material help. In Missouri harvesting is now general. In Kansas 
winter wheat ripened rapidly, prematurely in many places; harvest is 
about half done in some south-central counties and is beginning almost 
to the northern border in the eastern half. Cutting is general in Texas 
and Oklahoma. Deterioration continued in Nebraska but in Montana 
moisture was sufficient to mature remaining winter wheat, which is head- 
ing and filling better. Showers were helpful in the Pacific Northwest, 
but in the Southeast continued rains delayed harvest and damaged some 
grain already cut. 

In the spring wheat region moderate to heavy rains were —_ general, 
with much spring grain revived, especially late-planted, although over 
considerable areas the early crop was too far gone to be helped. In South 
Dakota much small grain was pastured off and is now being seeded to 
other crops. Oats show very little improvement in the Ohio Valley, with 
many fields beyond recovery and being pastured or plowed under; some 
are heading only six inches high. In Iowa about half of the oat acreage is 
a failure, except for some grazing value, but about a quarter of the late 
acre on favorable soils has a possibility of recovery. 

CORN .—The improved moisture situation in the corn belt is especially 
timely in promoting gerimation of the late-planted grain that was lying in 
dust; delay much longer would have endangered the crop from fall frosts. 
The outlook for corn is materially improved with rapid germination of 
late planted and revival of considerable earlier acreages that were strug- 
gling for existence. The present condition of the crop is now favorable, 
except in the Southwest, principally the western half of Kansas, western 
Oklahoma and over most of Texas; the crop is especially suffering in the 
last-named State. In Iowa the general condition of corn at present is 
poor to only fair, but the crop is improving rapidly. 

COTTON .—The weather was again rather unfavorable for the cotton 
crop over considerable sections of the belt. In eastern portions rains con- 
tinued too frequent, promoting sappy growth of plants, preventing proper 
cultivation, and, in the Southeast, favoring weevil activity. Fair, sun- 
shiny weather is badly needed in this area. In the central States of the 
belt the weather was generally more favorable, though there was enough 
rainfall to favor weevil in parts of Alabama, Mississippi and Louisiana. 
However, in this area and in Oklahoma the weekly progress ranged from 
fair to excellent. In Texas the condition of cotton continues fair to good, 
but there is a noticeable retardation in growth in most places because of 
dry weather. In this State May had only about half the normal rainfall, 
and so far June has had much less than half the normal. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia.—Richmond; Temperatures near normal; frequent showers. 
Favorable for work and growth. Cotton mostly chopped; corn growing 
well and late being planted. Wheat and oats ripening. Potatoes good; 
transplanting sweet potatoes and tobacco continues. 

North Carolina.—Raleigh; Temperatures favorable, but still too much 
cloudiness, and frequent rains hindered cultivation. Progress of cotton 
mostly fair and some good; many fields pesap mney grassy. Good stands 
of tobacco, but need cultivation. Early corn g ; 

South Carolina,—Columbia; Frequent local showers. Cotton progress 
slow; chopping resumed, but some fields probably abandoned account 
grass; prolonged rains favored weevil activity in south. Grain harvest 
further delayed. Corn and pastures excellent growth. Dryness needed 
for cultivation. 

Georgia.—Atlanta; Frequent rains in much of interior again delayed 
field work; many complaints of grassy fields. Chopping cotton slow 
advance in north and central, except fair nae f crop making sappy growth. 
Upland corn good growth in most places. ruck, cane, sweet potatoes, 
pastures, and meadows fair growth. 

Florida.—Jacksonville; Rains light in north, but moderate to heavy 
elsewhere; temperatures normal. Cotton progress and condition good; 
blooming begun. Corn, tobacco, and sweet potatoes good. 

Alabama.—Montgomery; Heavy rains in north, but mostly moderate 
elsewhere. Cotton progress and condition fair; crop grassy in north. Corn 
fair to good. Miscellaneous crops good. 

Mississippi.—Vicksburg; Slightly warm; frequent showers. Moisture 
favored weevil activity in many localities; progress, growth, and develop- 
ment of cotton fairly good to good: cultivation fairly good. Some early 
corn maturing in extreme south and progress very good. 

Lou's ana.—New Orleans; Heavy rains in southeast, but mostly mod- 
erate to light elsewhere. Growth and condition of cotton good, except 
moisture caused sappy growth, favored weevil activity, and retarded cul- 
tivation in parts of east; squares plentiful and blooming to northwestern 
counties. ogress and condition of corn, rice, cane, truck, and minor 
crops good. 

Texas.—Houston; Averaged warm; rainfall light and widely scattered. 
though fairly general and locally heavy in northeast. Condition of cotton 
continues fair to good, but progress retarded by dryness, except locally. 
Wheat and oat harvests nearing completion. Corn suffering badly from 
crates and deteriorating rapidly in many localities. All crops and ranges 
n rain. 

Oklahoma .—Oklahoma City: Warm, with moderate to heavy showers 
over much of central and east and over a few scattered areas of west. 
Abundant moisture beneficial, but more needed in west and central. Con- 
dition and progress of cotton mostly good, but growth rather slow in scat- 
tered local areas. Progress and condition of corn fair; fields well cultivated. 
Oat and wheat harvests general; crops almost a failure in panhandle. 

Arkansas .—Little Rock: Progress of cotton good to excellent, due to 
favorable weather; crop well cultivated and clean. Progress of corn ex- 
cellent, except locally where too dry; crop clean and well cultivated; tassel- 
ing in many localities. Wheat being harvested. 

Tennessee.—Nashville; Frequent showers, 
but more rain needed in many districts. 
condition fair to very good. Cotton growing satisfactorily; squaring be- 
ginning in southwest. Wheat harvest progressing; stalks short; condition 
poor in + a but very good in east. Tobacco mostly transplanted; condi- 
tion good. 

Kentucky .—Louisville; Moderate to heavy rains, irregularly distributed, 
brought relief to most districts and started rapid improvement. Pastures 
reviving, but need much more. Tobacco transplanting being pushed. 
Progress and condition of winter wheat fair to very good; will fill better 
in north and east where many heads half filled; harvest begins in south 
this week. Condition and progress of corn fair to very good and improving 
rapidly. Early potatoes show damage, but some improvement expected. 
Gardens, truck, and field tomatoes doing better. 


locally highly beneficial, 
Progress of corn excellent and 


THE DRY GOODS TRADE 


New York, Friday Night, June 15 1934. 
Favored by continued good weather conditions which 
exerted a stimulus on consumer buying of summer goods, 
retail trade during the past week held its own although in 
the average no further gains were made. Dollar volume of 
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sales in the metropolitan area was reported to exceed last 
toe figure by about 5%. Southern centers again made a 
etter showing while Western sections stricken by the drouth 
and Pacific Coast districts which are affected by labor 
troubles, either just about reached last year’s volume or ran 
slightly behind. Many complaints are again being heard of 
price cutting and there appears to be a general disposition 
to reduce stocks of goods as much as possible so as to limit 
semi-annual inventory losses. Some concern over the future 
outlook is manifesting itself among retail merchants by whom 
it is feared that profit margins may be adversely affected by 
lower mark-ups, on the one hand, and by increased mark- 
downs caused by the pressure of consumers for lower prices, 
on the other hand. Sales of department stores in all parts 
of the country for the month of May, as reported by the 
Federal Reserve Board, gained 12% over May 1933, while 
for the first five months of the year the increase averaged 
20%. The New York district gained 7% for May and 11% 
for the five-months period while the Atlanta district in May 
ran 21% ahead of 1933 and, for the period January-May 1934 
was able to show an increase of 37% over last year. 
Trading in the wholesale drygoods markets showed an 
appreciable improvement with jobbers placing fair-sized 
orders on various staples. Activity centered in brown 
sheetings and in cotton wash goods for fall. Buying by 
retailers, however, remained quiet and no let-up in the 
demand for price concessions was observed. The effects of 
the drouth in parts of the Middle West are beginning to 
have their repercussions in the primary markets although 
it is still hoped that prompt Government relief will more 
or less nullify the damage and restore the buying power of 
the farmer to its previous level. The market for silk greige 
goods was very quiet but prices held steady. Sampling on 
some finished silk novelties has begun without, however, 
resulting in actual purchases as yet. Satins and velvets 
are expected to meet with continued favor as the season 
progresses. Business in rayon yarns was reported as fairly 
satisfactory with demand for weaving yarns beginning to 
expand. Most producers are believed to be curtailing their 
output to actual orders. Since the recent price reduction, 
trading in acetate yarns has shown an improvement. 


Domestic Cotton Goods.—Trading in gray cloths ex- 
perienced a real spurt during the past week with prices 
firming up appreciably. At times, the only brake on a 
further expansion of business was the reluctance of mills 
to sell later deliveries at current prices. Higher raw cotton 
quotations, the inauguration of the 25% curtailment in 
output and the growing view that present prices were not 
consistent with actual values, from the standpoint of costs, 
appeared to be chied factors underlying the wave of buying. 
For the first time in several months, sales were believed to 
exceed production. It was noted, however, that it will 
require a much better movement of finished goods to give 
the present buying spurt a solid foundation. Sheetings 
were performing better than print cloths, due, it was said, 
to the absence of burdensome spot supplies as has been the 
case with print cloths. Trading in fine yarn goods was at 
first restricted to some inquiries for late deliveries; at the 
end of the week, however, a fairly large business was done 
in combed lawns. Closing prices in print cloth were as 
follows: 39-inch 80’s, 834 to 8%c.; 39-inch 72-76’s, 84c.; 
39-inch 68-72’s, 7% to 7%c.; 38 %-inch, 64-60’s 61% to 6%c.; 
38 14-inch 60-48’s, 55%c. 


Woolen Goods.—-Business in men’s wear fabrics gave 
indications o an improvement, partly as a result of the 
movement to inaugurate an official curtailment program by 
shutting down machinery for a two-week period beginning 
late this month to be followed by the institution of the one- 


shift 40-hour week. While local clothing manufacturers 
maintained their reluctance to enter the market, cutters in 
other centers were more liberal in their purchases reflecting 
the receipt of better orders from retailers and also the 
necessity for replenishing their dwindling supplies of 
materials. Woolen suitings continued in fair demand and 
fall lines of men’s wear suitings and overcoatings showed 
encouraging sales increases. Tropical worsteds and flannels 
moved in better volume reflecting the continued brisk de- 
mand for lightweight clothing. Rumors of price reductions 
on serges received partial confirmation when it became known 
that these goods were obtainable at prices about 10 cents 
below recent quotations. Trading in women’s wear fabrics 
continued quiet. Some initial fall orders on cloakings and 
dress goods were placed, but in general the trade is waiting 
for the response to the opening of the fall garment collections 
scheduled to take place in another week or so. 


Foreign Dry Goods.—With seasonal weather conditions 
favoring consumer demand for linen garments, sales of suit- 
ings and dress goods showed further expansion. Household 
linens, on the other hand, continued in their seasonal lull. 
Reflecting the growing popularity of linen materials and also 
in view of advancing flax quotations, European makers an- 
nouneed a 10% advance in prices. Following the announce- 
ment concerning removal of the compensatory tax on large 
burlap bags, as a result of which the Calcutta market 
strengthened appreciably, trading in burlaps became more 
active with prices ruling slightly higher. The removal of the 
tax is expected to result in a lowering of costs and in an 
enlarged demand for new bags. Domestically lightweights 
were quoted at 4:45c., heavies at 6.10c. 
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Birmingham, Ala.—Creditors Ask Court to Appoint 
Receiver for City.x—An Associated Press dispatch from Birm- 
ingham on June 12 had the following to say regarding a 
suit on that day by creditors of the city to oust the Com- 
missioners, charging misuse of funds: 


A petition for removal of the three City Commissioners of Birmingham 
and appointment of a receiver to administer the municipality's affairs, to-day 
was filed in Jefferson Circuit Court in the name of five persons who alleged 
indebtedness to them. . 

The petition was filed in behalf of Mrs. Clara E. Martin, C. M. Jackson, 
Effie Brown Banks, William A. Goolsby and Peter A. Lawr, as plaintiffs, 
asked the removal of J. M. Jones, Commissioner President, and W. O. 
Downs and Lewey Robinson, Associate Commissioners, on the grounds 
that the city is insolvent. 

The petitioners say they have obtained judgments against the city, 
but that they have been returned by the Sheriff with the notation, ‘‘No 
property found in my ey. ’ 

Setting up grounds aim to sustain the ouster, the petition charges 
the Commissioners with having ‘‘unlawfully diverted to purposes not con- 
templated by law moneys that should have been set aside to satisfy judg- 
ments against the city.”’ 

The petition further charges the Commissioners with using city funds 
to buy ‘‘themselves and other a e<pensive automobiles’’ and they 
have ‘‘illegally expended money of the said City of Birmingham for trips 
to far away places of different officials.’’ : 

The Commissioners also were charged with other extravagances, includ- 
ing creation of jobs for friends and political supporters. 


Connecticut.—Additions to List of Legal Investments.— 
The State Bank Commissioner issued a bulletin on June 11, 
showing the following additions to the list of investments 
legal for savings banks, published in full in the “Chronicle” 
of June 2, pages 3807 and 3808: 


Home Owners’ Loan Corp., 3s 1952. 
Federal Farm Mortgage Corp., 34s 1944-1964. 
New York Lackawanna & Western RR., first mortgage 4s 1973. 
Public Service Company of New Hampshire— 
First refunding, 5s 1956. 
First refunding, 44s 1957. 


Gastonia, N. C.—Bond Refunding Plan Approved by 
90% of Bondholders.—The holders of more than 90% of the 
bonds of this city have agreed to the refunding plan by 
depositing their holdings with the Chemical Bank & Trust 
Co. in New York, according to a statement issued on June 6 
by the North Carolina Municipal Council, Inc., of Raleigh. 
The plan embraces all bonds due from Aug. 1 1932 to May 1 
1942, except water and light bonds. The bonds are to be 
exchanged for new ones due in 25 years and bearing interest 
one-half of 1% higher, but not exceeding 6%. It is stated 
that the said bank is preparing to deliver the refunding 
bonds in exchange for certificates of deposit. 


Massachusetts.— Additions to the List of Legal Invest- 
ments.—The State Bank Commissioner has added to the list 
of bonds | for investment by Massachusetts savings banks 
bonds of the City of Cincinnati, Ohio, and the following 
issues of the Wisconsin Public Service Corp.: Wisconsin 
Public Service Co. first mortgage and refunding 5s of 1942; 
Wisconsin Valley Electric Co. first mortgage series A 5s of 
1942, series B 5's of 1942 and series C 5s of 1942, and the 
Wisconsin Public Service Corp. first lien and refunding 
series A 6s of 1952 and series B 5s of 1958. 


New Jersey.—Governor Signs 51 Bills.—Of the 53 bills 
sent to him when the Legislature recessed recently, Governor 
Moore on June 11 approved 51 and filed one in the library, 
according to Trenton advices of that date. Twenty-one of 
the bills signed are said to have been of the series introduced 
by Senator Leap for the Commission on Revision and 
Consolidation of Statutes. 

One of the measures approved by the Governor was the 
Loizeaux bill, providing an emergency method for the re- 
funding of bonds and notes by municipalities, under which 
obligations may be spread over a period as long as 45 years. 
The “Jersey Observer” of June 7 reported on the bill as 
follows: 

enicipalitics are given authorization to increase their debt limit to 


10% on their gross ratables, instead of only 7% on their net ratabl 
the Loiseaux Benate bill passed in both Houses Tuesday. it wee iennnn 


t y. 

In addition to increasing the debt limit, the same bill permit: fi i 
debt bonds to run for a period of 45 years instead of 30 jours = ae 
old municipal bonding act. 


yes in wang yp ay te League of Municipalities and was opposed 

New York City.—Survey of Financial Condition Issued.— 
The municipal department of Dun & Bradstreet, Inc., has 
just issued a comprehensive survey of the city’s finances, 
which shows that there has been recent improvement in the 
fiscal affairs of the city. 


Following an extensive analysis of the city’s declining financial fortunes 
to the bankers’ agreement of last fall and the adoption of the unbalanced 
1934 budget, the survey deals step by step with the swift progress of events 
during the first five months of the Fusion regime. It concludes that ‘‘the 
financial structure is basically sound;”’ that while real problems remain to 
be solved, ‘‘the awareness of the administration of the magnitude of these 
problems and its indication of willingness and ability to find solutions’’ 
engenders full confidence; and suggests that ‘‘the improvement which has 
taken place in the market price of the city’s securities has not as yet reflected 


sufficiently the fundamental betterment which has occurred in the city’s 
financial position.’’ 


Among the favorable factors stressed are the moderateness of the city’s 
tax-supported debt in relation to its resources, the adequacy of sinking 
funds, the prospective decline of $25,000,000 or more this year in operating 
debt due to improving tax collections, the balancing of the 1934 budget 
and the efficient and vigorous operations of the new administration. 

Due emphasis is placed by the survey on such remaining major problems 
as the financing of unemployment relief and the balancing of the 1935 
budget. The latter, the survey points out, ‘‘will present many of the 
difficulties present this year, and renewal of the 1934 emergency revenue 
and economy measures appears unavoidable.” 

Question is raised, in this connection, regarding the propriety of the 
$50,000,000 reserve required, by the bankers’ agreement, in the 1935 and 
three succeeding budgets. The desirability of accumulating a large revenue 
reserve is emphasized, but the suggestion is for its more gradual develop- 
ment in order to avoid an undue burden in a period of low taxpaying 


capacity - 
he survey includes comprehensive comparative tables on costs, tax 


delinquency, debt, &c., covering a period of years, to facilitate detailed 
study of the city’s credit status. 


_ Another Summary Issued.—Another summary of the city’s 
financial affairs has been prepared by Van Alstyne, Noel 
& Co., investment bankers, in co-operation with the Depart- 
ment of Finance of New York City. This study is a much 
less elaborate affair than the above-mentioned survey but 
the conclusions reached by this firm agree with the more 
detailed statement in that the city is now in a favorable 
financial position. This report is treated at greater length 
in our regular news reports on a subsequent page. 


New York City.—Supreme Court Orders Vote in Novem- 
ber on Comptroller.—Justice John L. Walsh of the Supreme 
Court ruled on June 12 that an election for City Comptroller 
to fill out the unexpired term of the late W. Arthur Cunning- 
ham must be held this fall and that the section of the City 
Charter which would defer the election to 1935 was uncon- 
stitutional. It was ruled by Justice Walsh that since the 
office of Comptroller is constitutional, the City Charter 
could not govern it. Mayor La Guardia stated that the 
city was appealing the decision to remove any questions 
which might later arise on the matter. 


Aldermen Request Modification of Bankers’ Agreement.— 
By a vote of 69 to 1 the Board of Aldermen on June 12 
adopted a resolution offered by Alderman Joseph E. Kinsley 
of the Bronx, requesting Governor Lehman to recommend 
to the Legislature at its special session next month the passage 
of an enabling act which will permit negotiations looking to 
the modification of the bankers’ financing pact with the city. 
Before this is done, however, the Comptroller was requested 
to furnish the Board of Estimate with a statement of the 
financial status of the city with particular regard to the 
payment of arrears of taxes. 


New York State.—Appellate Division Upholds Schackno 
Act in Vetoing Right of Court to Name Mortgage Certificate 
Trustees.—In a decision handed down on June 8 by the 
Appellate Division of the First Department, it was held that 
the Supreme Court is without power to appoint substitute 
trustees to administer certificated mortgages, exclusive 
administrative power lying with the Superintendent of 
Insurance. The decision of the higher court was based upon 
an earlier decision of the Court of Appeals upholding the con- 
stitutionality of the Schackno Act, which provides for the 
administration of properties behind the certificate issues 
under the jurisdiction of the Insurance Department. The 
decision did however, reverse the decision of Supreme Court 
Justice Frankenthaler, who on Feb. 20 had appointed three 
trustees in a $27,000,000 series of certificates which had been 
issued by the New York Title & Mortgage Co. The New 
York “Herald Tribune” of June 9 carried the following 
report on this decision of the Appellate Division: 


The Supreme Court has no power to substitute trustees to administer 
certified mortgages issued by title and mortgage companies in rehabilitation, 
according to a decision handed down yesterday by the Appellate Division of 
the First Department, which pointed out that George S. Van Schaick, 
Superintendent of Insurance, has exclusive power to administer guaranteed 
mortgage certificate issues under the Schackno law. 

‘In construing the act,’’ the decision set forth that ‘‘the Court of Appeals 
has definitely declared that its provisions contain an exclusive procedure 
under which bonds, mortgages or other securities may be liquidated in an 
orderly manner, and under which the assets of the guaranty corporation 
may be administered and conserved equally and ratably in the interests of 
holders of mortgage investments. 

‘*We do not believe that either the certificates or the deposit agreement 
a wae Ver were issued create powers in trust,’’ the decision con- 
tinued. 

The lower court held that the Supreme Court had power to appoint 
substitute trustees for the companies in rehabilitation and the superintendent 
to hand to mortgages and properties in the certificated issues. 

Pursuant to this theory Supreme Court Justice Alfred Frankenthaler 
appointed three trustees on Feb. 20, last, in the F-1 Series issue of the New 

ork Title and Mortgage Co. involving $27,000,000 mortgages. Mr. Van 
Schaick promptly appealed from the order making the appointment. 

He made t following comment on the Appellate Division's decision 
yesterday: ‘‘The decision by the Appellate Division denying the application 
for the appointment of substitute trustees for a guaranteed mortgage 
certificate issue, confirms the attitude which the Superintendent of Insur- 
ance has maintained from the beginning with regard to his duties under the 
Schaknolaw and under the rehabilitation provisions of the Insurance law. 

“This attitude cannot better be described than by quoting the succinct 


language of the court’s opinion to the effect that the Schackno law contains 
an exclusive procedure under which bonds, mortgages or other securitieg 
may be liquidated in an orderly manner, and under which the assets of the 
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guaranty corporation —_ be administered and conserved equally and 
ratably in the interests of holders of mortgage investments. 

‘*This decision is a clear victory for certificate holders. It should go far 
toward discouraging the mass of litigation which for a time threatened to 
engulf certificate holders in a series of interminable disputes between 
different factions that would have resulted in disaster to all.’’ 

Thayer Resigns Senate Seat in Utility Inquiry.—Senator 
Warren T. Thayer, Republican, representing Franklin and 
St. Lawrence counties, announced his resignation on June 11. 
The Senate was to have acted on charges against him at a 
special session on June 19, ordered on the 10th by Governor 
Lehman. It is understood that the Governor will with- 
draw his call for the special session. Letters introduced 
before the Federal Trade Commission in Washington pur- 
ported to show that Thayer, while Chairman of the Public 
Service Committee, used his influence to “kill” power bills 
harmful to tha utilities. 

It was later announced by Governor Lehman that he is 
without power to cancel the said special session since the 
special meeting was requested by the Senate and therefore 
it must be held, according to constitutional procedure, even 
though the Senator has resigned. 

(This subject is treated at greater length in our depart- 
ment of “Current Events and Discussions” on a preceding 


page.) 

State to Spend $308,955,490 in Coming Fiscal Year.—The 
total of New York State appropriations this year, including 
bond issues advanced for Federal aid projects, amount to 
$308 ,955,490. Last year the amount similarly appropriated 
was $229,566,199. If the proposed $40,000,000 bond issue 
for unemployment relief is approved at the polls in November 
it will enlarge the State expenditures for the coming fiscal 
year by just that amount. Last year, in adding the $60,- 
000,000 unemployment bonds approved by the voters, it 
brought the total expenditures of the year to $289,566,199. 


Sebring, Fla.—Cities’ Rights are Upheld in Utilities Case.— 
The right of cities to use their own judgment in expending 
revenues derived from the operation of municipally-owned 
utilities, was upheld on June 5 by the Florida Supreme Court, 
in the case of Roger W. Babson against the above city. We 
quote in part as follows from the Jacksonville ‘“Times- 
Union” of June 6, which carried a lengthy account of the 
action: 

he decision, by Justice J. B. Whitfield, was handed down in the case 
of the State, ex cel Roger W. Babson, v. the City of Sebring and it sustained 
the city’s motion to quash an alternative writ of mandamus granted the 
noted business forecaster last March, when he brought suit to force the 
application of Sebring’s electric light plant revenues to the payment of 
bonds for which these revenues were not specifically pledged as security. 

Announcement of the Supreme Court’s action was made in a telegram 
from G. T. Whitfield, Clerk of the Court, to William M. Madison, General 
Counsel for the Florida League of Municipalities, which had backed 
Sebring in its fight and had rallied the attorneys of 18 other cities to assist 
i of the case. Pee 
- Ep Owen Jr., Secretary of the: League of Municipalities, declared last 
night that the decision was of far-reaching importance, particularly to the 
nearly 100 cities in this State that own either electric, water or gas plants. 
‘‘Had the Court ruled against Sebring’ he said, ‘‘many of the most heavily 
bonded cities would have been faced with nothing less than complete 
collapse and a complete stoppage of all oer services. I refer particu- 
larly to those cities which have pledged all of their tax revenues to the ey. 
ment of bonds and have been operating entirely on their water and light 
plant revenues. To the best of my knowledge this case sets up an important 
precedent, and the officials of the League of Municipalities are naturally 
pleased that the organization has been instrumental in protecting the rights 
of Florida's cities.”’ 


Wisconsin.—Emergency Foreclosure Statute Declared In- 
valid.—A decision was handed down by the State Supreme 
Court on June 5 declaring unconstitutional an emergency 
foreclosure law, enacted by the Legislature in 1933. Under 
the provisions of the statute no court action could be com- 
menced on the default of any note or bond secured by a 
real estate mortgage without first foreclosing the mortgage. 
Before the law was passed, where a note was secured by a 
mortgage, it was possible to sue on the note at law and 
foreclose the mortgage in an equitable proceeding. The 
emergency statute abolished that condition. We quote in 
part as follows from the Milwaukee “Sentinel” of June 6, 
regarding the decision: 

The emergency statute reads: ‘‘No action at law or in equity shall be 
commenced oF judgment entered in say section pow pending, creeps for (te 
ecereusan ae tenn Uae ; until the mortgage is foreclosed and the property 


encumbered or pledged has been sold and the sale thereof confirmed pur- 
re action.”’ 
OW, Barreuse Court “in declaring the statute unconstitutional held 
that Hanauer as a bond owner was being deprived of his means of recovering 
on his investment and remedy at law. As a multitude of bondholders are 
in the same position as the owners of defaulted bonds, the decision 
affects millions of dollars’ worth of bonds in default, including real estate 
issues. : : : 
i led from Circuit Judge Daniel W. Sullivan's 
Ma. ks Supreme Oourt affirmed him in holding that bondholders 
could not sue in law after a foreclosure action was started by the trustee, 
because the trustee was the real party in interest. This decision merely 
provides that they may sue on the bonds before such an action has been 
instituted. 

Governor Asks Stay on Sales of Unpaid Tazes.—Because 
of the acute conditions created by the protracted drouth in 
Wisconsin, Governor Schmedeman issued a_ proclamation 
recently asking county treasurers to delay the sale of de- 
linquent general property taxes until Oct. 15. The tax sales 


were scheduled to start the second Tuesday in August. 





BOND PROPOSALS AND NEGOTIATIONS 


SCHOOL DISTRICT (P. O. Albany), Linn County, Ore. 

_ AEB SED BOND REFUNDING.—At a recent meeting the School 

Board decided to refund $25,000 of the outstanding balance of $30,000 

of a $50,000 school bond issue originally floated in 1914. The Clerk of the 

Board was directed to proceed to advertise for bids on the bonds. The 

district will issue $25,000 in bonds and pay the other $5,000 in cash from 
ree Gan STRICT NO. 3 (P. O. Well 

UNION FREE SCHOOL DI CT 6 - O. ells- 

Pe Slescaien County, N. ¥.—BOND ISSUE.—An issue of $79,000 


Chronicle 


school bonds was sold on May 31 to a group com of the First Trust 
Co. and the Citizens National Bank, both of Wellsville, and the State 
Bank of Bolivar. 


AMERICAN FALLS INDEPENDENT SCHOOL DISTRICT NO. 1 
P. O. American Falls), Ida.—BOND ELECTION CONTEMPLATED.— 
t is reported that an election will be held in the near future to have the 

voters pass on the issuance of $100,000 in school building bonds. (These 
bonds were defeated by the voters at an election on May 8—V. 138, p. 3641.) 


ANAHEIM UNION HIGH SCHOOL DISTRICT (P. O. Santa Ana), 
Orange County, Calif.— BOND OFFERING .—Sealed bids will be received 
until 11 a.m. on June 26 by J. M. Backs, wee gh for the purchase 
of a $275,000 issue of 5% semi-annual school bonds. Denom. $1, " 
Dated July 11934. Due $10,000 from 1935 to 1954 and $15,000 from 1955 
to 1959, allincl. Prin. and int. payable at the County Treasurer's office. 
The approving opinion of O’Melveny, Tuller & Meyers of Los Angeles will 
be furnished. All bids must be unconditional. A certified ch for 3% 
of the bonds bid for, payable to the County Treasurer, is required. The 
following information is furnished with the offering notice: 
= valuation of taxable non-operative property within the 


en ao 26 on Kean een deen on nan nanan aces ct ahgrnulihc 16,524,74 
Total amount of outstanding bonded indebtedness of district_ ~ 34005 


ANALY SCHOOL DISTRICT (P. O. Santa Rosa), Sonoma County, 
Calif.—BOND ELECTION POSTPONED.—We are informed that the 
election scheduled for May 29 to vote on the proposed issuance of $190,000 
in not exceeding 5% school building bonds—V. 138, p. 3474—has been 
postponed to June 19. 


ARIZONA, State of (P. O. Phoenix).—BOND OFFERING.—Sealed 
bids will be received until 10 a.m. on July 16 by W. M. Cox, State Treas- 
urer, for the purchase of a $42,000 issue of coupon or regunered refunding 
bonds. Interest rate is not to exceed 5%, payable J. & J. Denom. 
$1,000. Dated July 151934. The bonds are payable within 25 years after 
the date of their issue, reserving the right to redeem at par any bonds in 
their numerical order at any time after 15 years from date thereof. Prin. 
and int. payable at the State Treasurer's office. These bonds are stated 
to be a direct obligation of Yuma County and the faith and credit of the 
State is understood to be pledged for the payment of the bonds and interest 
accrued thereon. A certified check for 5%, payable to the State Treas- 
urer, must accompany the bid. 

BOND CALL.—It is announced by the State Treasurer that the following 
bonds, aggregating $124 ,000, are called for payment at his office on July 16: 
$62,000 414% State refunding issue of April 1 1913, maturing on Jan. 15 
1938, Nos. 1,202 to 1,263; $52,000 444% State refunding issue of July 15 
1916, maturing on July 15 1941, Nos. 17 to 68; $8,000 5% Territorial 
funding issue of Jan. 15 1903, maturing on Jan. 15 1953, Nos. 325 to 332: 
$2,000 5% Territorial funding issue of July 15 1904, maturing on July 15 
1954, Nos. 467 and 468. All of these bonds are now optional. Interest 
shall cease on July 15. 


ARKANSAS, State of (P. O. Little Rock).—REPORT ON PROGRESS 
OF REFUNDING BOND EXCHANGE.—The June llth issue of the 
‘‘Wall Street Journal’ carried the following report on the present status of 
the bond refunding program in this State: 

“The State Refunding Board announced that a total of $27,668,075 
Arkansas bonds were held at the close of business June 9 to be exchanged 
for refunding bonds. Total deposited was divided as follows: State high- 
way bonds, $7,866,000; toll bridge, $787,000; road district, $19,011,075; 
Devalls Bluff bridge, $4,000. 

“The bulk of the $91,000,000 State highway and toll bridge bonds is held 
in escrow in New York and will be deposited later. Road district bonds 
outstanding approximate $47,000,000.’ 

On June 8 the above newspaper had given the following statement: 

“State Treasurer Roy Leonard estimated to the State Refunding Board 
Wednesday that $1,000,000 to $1,250,000 will be available this year for 
retirement of Arkansas road district bonds and $500,000 to $750,000 for 
retirement of State highway and toll bridge bonds under provision of the 
refunding act. The act requires the board to advertise for tenders of various 
types of bonds when the sinking fund accumulates $100,000. 

“The refunding board some time ago impounded $774,000 to meet April 1 
interest on new refunding bonds and is also prepared to meet $707,131 
July 1 interest.’’ 


ARKANSAS, State of (P. O. Little Rock)—BOND OFFERING .—It is 
reported by our Western correspondent that sealed bids wil) be received by 
Roy Leonard, State Treasurer, until 10 a.m. on July 6, for the purchase of 
an issue of $1,327,000 State construction bonds. Denom. $1,000. Dated 
May 11934. Due from 1935 to 1957 incl. 


AUBURN, Cayuga County, N. Y.—BbOND OFFERING.—R. W. Swart: 
City Comptroller, will receive sealed bids until 12m. on June 18 for the 
yusciines of $200,000 coupon or registered emergency relief bonds. Dated 

une 15 1934. Denom. $1,000. Due $20,000 on June 15 from 1935 to 
1944 incl. Bidder to name a single interest rate for all of the bonds, 
expressed in a multiple of 4% or 1-10th of 1%. Principal and interest 
(J. & D. 15) payable at the Chemical Bank & Trust Co., New York. Pro- 
ceeds of the issue will be used to provide both home and work relief during 
the period from April 1 1934 to Feb. 1 1935. The City will assume the 
expense in connection with the preparation of the bonds and their delivery 
at New York, which will be made on or about June 25 1934. A certified 
check for $4,000, payable to the order of the City, must accompany each 
proposal. Bonds are direct obligations of the City, authorized by Chapter 
428, Laws of 1920, known as the revised City charter and Chapter 798, 
Laws of 1931, known as the Wicks Law. Legal opinion of Reed, Hoyt & 
Washburn of New York will be furnished the successful bidder. 


Financial Statement—June 1 1934. 
Assessed Valuation 1934-1935— 
ER ese ee Ee $50 ,953 530.00 
1,336,600.00 
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#5 ,229,013.00 


$2 ,952,636.98 
Less: Water bonds_______-_-.-- $352,500.60 
1934-35 budget requirements 296,154.00 
— 648 654.00 
———————-_ 2, 303,982.98 
Net additional amount city could be bonded_-.--.-------- $2 ,925,030.02 
City of Auburn Bonded Debt, June 1 1934— 
Assessment bonds $181 pes oe 


a dn aimee Sin akc eee a : 

> _ 2 See eee eeinaere me 352,500.00 

Paving, public improvement, emergency relief bonds- --- ~~ 1,576 ,409.00 
has es nn ammo eae wenn ae $2,752 ,636.98 


Tax anticipation bonds, due June 30 1934, are outstanding in the amount 
of $80,000 and do not appeer as in above bonded debt. 

All bonds issued by the city are direct general obligations. 

The city has no overlapping debt. The unpaid city, county and school) 
taxes are sold at one time, during June of each year. 

The County of Cayuga, in which Auburn is located, has no bonded debt. 


Report of City, School and County Tazes. 


Uncollected Per Cent 

Fiscal Year Ended June 30— Levies. End of Year. Collected. 
NS 85. soles onde edo $1,249,569.00 $9,824.00 99.29%, 
a ete ease 1'305.007.00 9'339.00 99.28% 
ee 6 enone nempsiet ee * "375,587 .00 8.915.00 99.35% 
ec. oe eee 1'257 (361.00 48,190.29 96.17% 
ai pt ering i ms ern 1'238'784.00 85,485.00 93.10% 


The current city taxes due July 1 1933: School taxes, due Sept. 1 1934; 
ana the county taxes due Feb. 1 1934, are 91% collected as of June 1 1934. 
A three payment eee of tax collection is now in operation and is very 
instrumental in liquidating delinquent taxes. 


BALDWIN TOWNSHIP SCHOOL DISTRICT (P. O. Pittsburgh) 
Allegheny County, Pa.—BOND SALE.—E. H. Rollins & Sons of Phila- 
delphia have purchased an issue of $45,000 434 % school bonds at par plus a 
premium of $126, equal to 100.28. 
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BAY COUNTY (P. O. Bay City), Mich.—LOAN AUTHORIZEL 
The State Loan Board has authorized the County to borrow $103,000 on 
notes in anticipation of collection of delinquent 1930 and 1931 taxes. 


YONNE, Hudson County, N. J.—-REDUCES BONDED DEBT .— 
in a sense issued on June 11 with respect to the financial vege 
of the city, Mayor Lucius F. Donohoe stated that the net eee e t 
had been reduced in amount of $1,021,979 during 1933 and that the te 
nicipality has been able to meet all of its obligations without the poy 
of resorting to refunding issues or seeking an extension of maturities. e 
Mayor added that the sinking fund, which in 1931 was hopelessly frozen up, 
at present has a surplus of $89,000. Taxes not over three years in arrears 
total $4,160,524, against which the city has only borrowed ot fre dong 
leaving an unborrowed equity of $1,400,000. The favorable condition o 
the municipal treasury is the result of the adoption of a pay-as-you-go pian 
and the co-operation of the citizens with the administration, according to 
Mr. Donohoe. 


FALLS, Beaver County, Pa.—BOND OFFERING.—Chas. 
ale Cus Clerk, will receive sealed bids until 9a.m. (Eastern Standard 
Time) on June 25 for the purchase of $80,000 43% operating revenue 
bonds.—V. 138, P. 3810. Dated June 1 1934. Due $8,000 on June 1 
from 1935 to 1944 incl. Interest payable semi-annually. A certified check 
for 1% must accompany each proposal. Legal opinion of Burgwin, Scully 
& Burgwin of Pittsburgh will] be furnished the successful bidder. 


OUNTY CONSOLIDATED SCHOOL DISTRICT NO. 9 
een Corvallis), Ore.—BOND SALE .—The $220,000 issue of 4% semi- 
annual school bonds offered for sale on June 11—V. 138, p. 3810—was 
purchased at par by the Public Works Administration. Dated April 1 
7934. Due from April 1 1935 to 1949. 


LS SCHOOL DISTRICT (P. O. Los An eles), Los 

A BEVERLY Healt. BOND OFFERING .— Sealed bids will be received 

ntl 2 ).m. on June 25, by L. E. Lampton, County Clerk, for the purchase 
of n FB. dome ‘of $100,000 school bonds. Interest rate is not to exceed 5%, 
canes ble M.&&S. Denom.$1,000. Dated March 11934. Due on March 1 
Day ale et $6,000, 1936 to 1938: $7,000, 1939; $5,000, 1940 to 1954, all incl. 
Prin and int. payable in lawful money at the County Treasury. Bids 
will be received for all or any portion of said bonds. _In the event the 
bidder submits a proposal to purchase a portion of said bonds, the bid 
shall designate specifically the bonds bid for. Al! bonds sold to a bidder 
bidding for a portion of said bonds shall bear the same rate of interest, 
and bids for varying rates of interest for the same block or portion of said 
bonds will be rejected. A certified check for 3% of the amount bid for, 
payable to the Chairman of the Board of Supervisors, is required. 

The following information is furnished with the offering notice: 

“Beverly Hills School District has been acting as a school district under 
the laws of the State of California continuously since July 1 1914. Te 

“The assessed valuation of the taxable property in said school district 
for the year 1933 is $49 .125.326 and the amount of bonds previously issued 
Q ing is $1,584, : ; 
and now Cute acho! District includes an area of approximately 5.59 
square miles, and the estimated population of said schoo] district is 22,950. 


EXA NTY (P. O. San Antonio), Tex.—BOND SALE.—An 
$88 000 ¥ | neseual refunding bond issue is reported to have been pur- 
chased by Van H. Howard & Co. of San Antonio. 


llowstone County, Mont.—BOND CALL.—M. C. 
oe eat. carer, ie said to be calling for payment on July 1, on which 
date interest shall cease, the following bonds: Nos. 1 to 98 of 5% sewer 
bonds and Nos. 1 to 15 of 5% park bonds. Denom. $1,000. Dated 
July 1 1919. 


N, Broome County, N. Y.—BOND SALE.—tThe $190- 
000 poe SS aaieneel bridge improvement bonds offered on June 14— 
V. 138, p. 3979—were awarded as 1 %s to Roosevelt & Weigold, Inc., of 
New York at a price of 100.021, a basis of about 1.74%. Dated April 1 
1934, and due $38,000 on April 1 from 1935 to 1939 incl. The bankers 
are re-offering the bonds for public investment at prices to yield from 
0.40 to 1.97%, according to maturity. The city reports an assessed 


4 ion of $111.734,058 and a net bonded debt of $7,161,049. The 
following is a. official list of the bids submitted at the sale: 

Bidder— Int. Rate. Rate Bid. 
Roosevelt & Weigold, Inc----.------- Tee 1.75% 100.0211 
Manufacturers Traders Trust Co.; Adams, 

McEntee & Co., and Geo. D. B. Bonbright ___-_- 1.90% 100.141 
Randolph B. Compton and Starkweather & Co.,Inc. 1.90% 100.1368 
Dick & Merle-Smith - --------------------------- 1.90% 100.118 
Geo. B. Gibbons & Co---.----------------------- 2.00% 100.10363 
Blyth & Co., Inc- ------------------------------ 2.00 % 100.14 
Rutter & Co--.-_------------------------------- 2.00% 100.09 
Halsey, Stuart & Co.-.--.----------------------- 2.10% 100.079 
Marine Midland Trust Co--.--.-----------.-..... 2.10% 100.026 
J. & W. Seligman & Co...-.-.-.-~-~-.-......... 2.20% 106.10 


BIRDSBORO, Berks County, Pa.—BOND‘OFFERING.—Sealed bids 
addressed to the Borough Secretary will be received until June 26 for the 
purchase of $20,000 street improvement bonds. 


BIRMINGHAM, Jefferson County, Ala.—BOND SALE.—The $300,- 
000 issue of public improvement refunding bonds offered for sale on June 12 
—V. 138, p. 3641—was awarded to a group composed of the Equitable 
Securities Corp. of Nashville and associates as 5s at a discount of $14,190, 
equal to 95.27, a basis of about 5.43%. Dated June 30 1934. Due 

0,000 from June 30 1937 to 1946, inclusive. 


BONDS OFFERED FOR PUBLIC SUBSCRIPTION .—The above bonds 
were reoffered by Gertler & Co., the Equitable Securities Corp. of Nashvile, 
and the Robinson-Humphrey Co. of Atlanta, for general investment at 
prices to yield 5.10% on all maturities. The following is an official list 
of the bids received for the bonds: Rate of 

€0 


Accrued Int. 
to Delivery. 


Amount 
Name of Bidder— of Bid. 


* Equitable Securities Corporation; Gertler & Co.; 


Robinson-Humphrey & Co. -......-..-...-.-..- $285,810 5% 
Watkins, Morrow & Co., Inc.; Seasongood & Mayer; 

Assel, Goetz & Morlien, Inc__--.-.-.--..._..____ 288,330 5KY% 
The Weil, Roth & Irving Co.; Marx & Co.; Magnus 

& Co.; Walter, Woody & Heimerdinger; Provident 

Savings Bank & Trust OCo......-.............. 288,308 54% 
Nelson Browning & Co.; Grau & Co.; Breckhaus & 

Co.; Widman Holzman & Katz; Fox, Einhorn & 

OG cn nndnd os Ga asthe cen sa ebew nen seen ewe ses oe 285,802 5KU% 
Steiner Brothers; Ward, Sterne & Co--___.__---.-. a98,020 54% 

* Successful bid. a For $100,000 of the issue. 


BLACKWELL SCHOOL DISTRICT (P. O. Blackwell), Kay County, 
Okla.—BONDS OFFERED .—It is reported that sealed bids were received 
by the Clerk of the Board of Education until June 15 for the purchase of an 
issue of $160,000 school bonds. (An allotment of $224,500 to this district 
bin approved by the Public Works Administration in April—V. 138, p. 
2781.) 


BLOOMFIELD, Essex County, N. J.—LOWER INTEREST RATE 
ON NOTE RENEWAL.—tThe Bloomfield Bank & Trust Co. recently agreed 
to the renewal, at 5% interest , of $750,000 tax anticipation bonds, including 
$500,000 payable from the 1934 levy and $250,000 from that of 1933. The 
refinancing was effected at a reduction in the interest rate of 34%. The 
bonds are now scheduled to mature from June 14 1934 to Dec. 13 1934. 
Two peeks ago the town sold an issue of $50,000 444% notes, due in two 
months. 


BOSCOBEL, Grant County, Wis.—FEDERAL FUND ALLOTMENT 
REDUCED.—-A loan and grant of $48,250 for the construction of a building 
for general assembly and gymnasium purposes that was approved by the 
Public Works Administration in October 1933 has been changed to a grant 
alone in the sum of $17,000. 


BOSTON, Suffolk County, Mass.—TEMPORARY LOAN .—The Day 
Trust Co. of Boston was awarded on June 12 a $2,000,000 revenue antici- 
pation loan at 1.24% discount basis. Dated June 14 1934 and due on 


Oct. 10 1934. Other bids were as follows: 

Bidder— : __ Discount Basis. 
Halsey, Stuart & Co., J. & W. Seligman & Co., Hemphill, Noyes & 

Co., Darby & Co. and Jackson & Curtis (plus $12 premium)______ 1.27% 
Brown Bros. Harriman & Co., F. 8. Moseley & Co., First Boston 

OCorp. and Kidder, Peabody& Co... ... 65a) ewlseue So eg 1.43% 
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BOSTON METROPOLITAN DISTRICT (P. O. Boston), Mass.— 
HOUSE PASSES ELEVATED BOND ISSUE REFINANCING MEA- 
SURE.—The House, by a vote of 81 to 31, passed to third reading a bill 
permitting the district to purchase $10,081,000 Boston Elevated bonds for 
refinancing pur . The approval followed defeat of an amendment to 
limit the refinancing to $1,581,000 bonds 


BOX ELDER SCHOOL DISTRICT (P. O. Brigham), Box Elder 
County, Utah.—BOND SALE.—The $175,000 4% ool building bonds 
that were approved by the voters on May 1—V. 138, p. 3475—are reported 
to have been gy, by the State Security Bank of Brigham and the 
Walker Bank Co. of Salt Lake City, jointly. Dated May 1 1934. 
Due from 1935 to 1959, inclusive. 


BRYAN, Williams County, Ohio.— BOND SALE .—The $60,000 cou- 
pon electric —, heater, water and power plant construction bonds offered 
on June 7—V. 138, p. 3314—were awarded as 5s, at a price of par, 
jointly to Messrs. F. L. Niederaur and A. L. Gebhard, both of Bryan. 
Dated June 1 1934 and due as follows: $2.000, March 1 and Sept. 1 1936; 
$4, , March 1 and Sept. 1 1937; $6,000, March 1 and Sept. 1 1938; 
$7,000, March 1 and Sept. 1 1939 and 1940 and $8,000, March 1 1941. 


CALDWELL-WEST CALDWELL SCHOOL DISTRICT, N. J.— 
SEEKS MATURITY EXTENSION ON $27,000 BONDS.—It was dis- 
closed on June 4 that the Board of Education is seeking an extension of the 
due dates on $27,000 bonds held by the State Teachers’ Pension and An- 
nuity Fund. Some of the bonds are already in default, as the maturity 
installments are Jan. 1. July 1 and Oct. 1 1934. 


CAMDEN, Camden County, N. J.—PWA APPROVES $6,000,000 
UTILITY ALLOTMENT .—Mayor Roy W. Stewart announced on June 8 
that he had been advised of the approval by the Public Works Administra- 
tion of the city’s application for $6,000,000 of funds to finance the construc- 
tion of a municipal electric light plant. The voters authorized the con- 
struction of such a plant at the genera] election on Nov. 7 1933. It was 
estimated at that time that the cost would be about $10,000,000. The 
PWA money consists of a loan of $4,300,000 and a grant of $1,700,000. 
No immediate action is likely to be taken on the project, as the Public 


Service Corp. has instituted litigation to have the election declared invalid, 
it is said.—-V . 137, p. 4556. 


CARTHAGE, Jasper County, Mo.—FEDERAL FUND ALLOTMENT 
REDUCED.—The loan and grant of $30,000 for viaduct construction that 
was approved by the Public Works Administration in February—V. 138, 
Pp. 1606—has been changed to a grant alone, in the sum of $9,000. 


CHALFANT SCHOOL DISTRICT (P. O. East Pittsburgh), Alle- 
gheny County, Pa.—BOND SALE.—The $10,000 5% coupon’ bonds 
offered on April 28—V. 138, p. 2782—-were sold at a price of par through 
the East Pittsburgh Savings & Trust Co., to the Public School Employees’ 
Retirement Board. Dated May 1 1934 and due on May 1 as follows: 


toys - rg 1936 to 1938 incl.; $2,000 in 1939 and $1,000 from 1940 to 
nel. 


CHEROKEE SCHOOL DISTRICT NO. 46 (P. O. Cherokee), Alfalfa 
County, Okla.—BOND SALE .—The $25,000 coupon school repair bonds 
offered for sale on June 8—V. 138, p. 3982—were purchased by the Federal 
Government as 4s at par. Denom. $500 and $1,000. Dated May 1 1934. 
Due from May 1 1937 to 1953, incl. Interest M. & N. 


CHICAGO, Cook erria,’ Ill.—RULING SOUGHT ON VALIDITY 
OF $28,000,000 BOND ISSUE.—The State Supreme Court will be asked 
shortly to rule on the validity of the proposed issue of $28,000,000 school 
bonds, intended for sale to the Reconstruction Finance Corporation— 
V. 138, p. 3642. The decision is expected to be based on the right of the 
authorities to issue the bonds without a vote of the electors and to mort- 
gage certain school properties as security for the payment of the obligations. 
Proceeds of the bonds would be used to clear up unpaid salaries of teachers 
and other school employees. 

ADDITIONAL INFORMATION .—The above issue of bonds will be 
dated July 1 1934, bear 5% interest and mature July 1 1956, although 
subject to call at par and accrued interest on aay interest payment date 
upon formal notice. Principal and interest (J. & J.) payable in lawful 
money of the United States at the office of the City Treasurer, ex-officio 
Treasurer of the Board of Education, or at the fiscal agent of the City of 
Chicago in N. Y. City. The obligations will be designated working cash 
func bonds and will be issued pursuant’ to authority of Section 134% of an 
Act providing for creation of a system cf free schools, approved June 12 
1909, as amended Me House Bill No. 1051, enacted at the 58th session of 
the General Assembly. The School Board, it is pointed out, with the con- 
sent of the City of Chicago, is empowered to issue up to $40,000,000 bonds 
for a working cash fund. 


June 16 1934 








CHRISTIANSBURG, Montgomery County, Va.—BOND DETAILS. 
—The City Clerk reports that the $72,000 sewerage disposal bonds approved 
by the voters on May 29—V. 138, p. 3980—were favored by a count of 
272 to 103. They will bear interest at 4% and mature from 1938 to 1967. 
This is stated to be a PWA project. 


CLARENCE SCHOOL DISTRICT (P. O. Clarence), Cedar County, 
Iowa.—BOND_ SALE.—The $20,000 school building bonds that were 
voted on March 29—V. 138, p. 2451—were purchased by the Carleton D. 
Beh Co. of Des Moines as 3 4s at par, at an auction sale held on June 8. 


CLARK COUNTY SCHOOL DISTRICT NO. 92 (P. O. Washougal), 
Wash.—BOND SALE .—The $8,000 issue of school bonds offered for sale 
on June 2—V. 138, p. 3642—-was purchased by the State of Washington, as 
5s at par. Denom. $400. Duein 20 years. Interest payable annually. 


CLEBURNE, Johnson County, Tex.—PROGRESS ANNOUNCED 
ON REFUNDING PLAN.—The following report is taken from a news 
dispatch to the ‘‘Wall Street Journal”’ of June 11: 

“A program for refunding of the city’s indebtedness instituted a number 
of montns ago is about to consummated whereby maturities for 1934-35 
and 1936 will be exchanged for bonds of like interest rate with later ma- 
turities. The majority of the city’s bondholders have already agreed to 
the exchange according to city officials.’’ 


CLEVELAND, Cuyahoga County, Ohio.—BOND SALE.—The 
$4,000,000 coupon or registered 1934 deficiency bonds offered on June 14— 
V. 138, p. 3642—were awarded to a syndicate composed of Lehman Bros., 
Estabrook & Co., McDonald-Callahan-Richards Co. (Cleveland), Blyth 
& Co., Inc., Braun, Bosworth & Co. (Toledo), Stone & Webster and 
Blodget, Inc., Phelps, Fenn & Co., Stranahan, Harris & Co., Inc., Hayden, 
Miller & Co., Otis & Co., Graham, Parsons & Co., E. H. Rollins & Sons, 
Mitchell, Herick & Co. (Cleveland), First of Michigan Corp., Hannahs. 
Ballin & Lee, the Illinois Co. of Chicago and the Milwaukee Co. This 
group paid a — of 100.32 for the bonds as 54s, making the net interest 
cost to the City about tig 1s F Dated July 1 1934 and due $200,000 on 
March 1 and Sept. 1 from 1940 to 1949 incl. 

BANKERS RE-SELL BONDS.—Members of the successful bankin 
group made immediately re-offering of the bonds at prices to yield 5% an 
it was announced that before the close of business on June i4 orders had 
been received for the entire issue and the subscription books closed. The 
bonds, issued to fund the deficiency in fixed charges and current expenses 
for the fiscal year 1934, are said to be legal investment for savings banks 
and trust funds in New York State. In addition to the accepted bid, an 
offer of 100.01 for 5}4s, was received by the City from the Banc Ohio 
Securities Co. of Columbus and associates, while a group headed by the 
Provident Savings Bank & Trust Co. of Cincinnati bid a price of 100.20 
for $750,000 as 5%{s and requested an option on the remainder at the same 
price. 

$55,000 BONDS NOT SOLD.—Louis C. West, Director of Finance, 
states that the $55,000 6% bonds, comprising issues of $38,000 and $17,000. 
also offered on June 14—V. 138, p. 3980—were not sold as the one bid 
submittei was rejected. This was an offer of 97.30, tendered jointly by 
the McDonald-Callahan-Richards Co. of Cleveland and Braun, Bos- 
worth & Co. of Toledo. 


COLONIE UNION FREE SCHOOL DISTRICT NO. 11 (P. O. 
Albany) Albany County, N. Y.—BOND SALE.—The $26,000 coupon 
or register ed school bonds offered on June 8—V. 138, p. 3811—were 
awarded as 4.10s. to Phelps, Fenn & Co. of New York, at par plus a pre- 
mium of $82.40, equal to 100.316, a basis of about 4.07%. Dated June 1 
1934 and due $1,000 on June 1 from 1937 to 1962, inclusive. 


COLUMBIA, Maury County, Tenn.—-WARRANT ISSUANCE CON- 
TEMPLATED.—It is stated by the City Recorder that the Mayor and 
Board of Aldermen will issue short-term warrants for the completion of a 
sewerage project, and then refund the warrants with bonds. It is said that 
bonds will be issued as soon as the project is completed. 
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CONCORD, Merrimack County, N. H.—BOND SALE.—An issue of 
$107,000 3% sewer bonds was sold on May 31 to the First of Boston 
Corp. at a price of 99.625. Dated May 1 1934. 


CONNECTICUT (State of).—GENERAL FUND DEFICIT PUT AT 
$8 ,560,659.—The general and highway funds of the State had a deficit 
of $8,560,659 as of June 1 1934, according to a statement of condition sub- 
mitted to Governor Cross on June 5 by Edward F. Hall, Commissioner 
rr! LS ey ap Mane total compares with a deficit of $3 389,000.85 as on June 1 

‘ s said. 


COOK COUNTY (P. O. Chicago), Ill.—PLANS SALE OF $4,000,000 
WARRANTS.—County officials conferred with local bankers on June 8 
regarding the pro sale of $4,000,000 5% tax anticipation warrants in 
order to provide for the payment of $1,639,000 of supply bills, pay a debt 
of $1,000 ,000 owed to the City of Chicago and give a month's pay to County 
employees. At the request of the bankers, Edward J. McCabe, Assistant 
County Treasurer, was instructed to prepare further data with respect to 
the County's finances. Deputy County Comptroller Michael J. O’Connor 
stated that the County has a tax levy of $9,000,000, against which it is 
authorized to issue warrants up to 75%. 


COON RAPIDS INDEPENDENT SCHOOL DISTRICT (P. O. 
Coon Rapids), lowa.—BONDS VOTED.—At the election held on June 5 
—V. 138, p. 3476—the voters approved the issuance of the $50,000 in 
school building bonds by a substantial margin. It is said that the bonds will 
be sold in the near future. 


CRANFORD TOWNSHIP (P. O. Cranford), Union County, N. J.— 
TEMPORARY FINANCING APPROVED.—The Township Committee on 
June 12 authorized the refinancing, until Dec. 15 1934, of the $283,293 
tax revenue notes outstanding as of Jan. 1 1934. The committee also 
authorized the issuance of $62,000 6% 3-year revenue notes in payment 
of salaries of school teachers and other employees. ro] 


DALLAS COUNTY (P. O. Dallas), Tex.—BOND SALE.—A $689,000 
issue of 4% coupon refunding bonds was purchased on June 7 by Callihan 
& Jackson, of Dallas. Denom. $1,000. Dated July 1 1934. Due July 
11935to01959incl. Prin. andint. (J. & J.) payable at the State Treasurer's 
office in Austin. Legal approval to be furnished by Chapman & Cutler 
of Chicago. The following information is furnished by the purchasers: 

‘*These bonds are being issued for the purpose of refunding a like amount 
of outstanding bonds, as follows: $169,000 road and bridge (series 3) 
4% bonds, dated Sept. 10 1911, due Sept. 10 1951; $52,000 viaduct and 
bridge (series 3) 5% bonds, dated Feb. 10 1914, due Feb. 10 1954; $137,000 
road and bridge (series 6) 5% bonds, dated Aug. 20 1918, due Aug. 10 1958, 
and $331,000 road and bridge (series 5) 444% bonds dated Jan. 10 1917, 
due Jan. 10 1957. All of these bonds being optional, have been called 
for payment June 25 1934, at par and accrued interest. The new issue 
of refunding bonds constitutes a direct and general obligation of the County 
of Dallas, Tex., payable both prin. and int. from ad valorem taxes on 
all taxable property therein within the limitations prescribed by law. 


Taz Collections. 


Collected as of Per Cent 

Year— ry F June 30 1934. Collected. 
BS oi OU il de nae eal $2,930,691.11 $2,447,795 83.52% 
BS. 2 enon ncececace 2,489 ,313.29 1,965,926 78.97 % 
So ee ee) ee eee ee 2,137 ,567.09 1,428,924 66.85% 


“At the option of the taxpayer, 1933 taxes were payable on a split- 
Payment basis, the first half to be paid on or before Nov. 30 1933, and the 
second half on or before June 30 1934, without penalty or interest. If 
the first half was not paid by Nov. 30 1933 the full amount became de- 
linguent Jan. 31 1934, after which date 10% penalty and 6% interest 
was applied. Approximately 81% of 1933 taxes will have been collected 
by July 1 1934, according to official estimate.” 


DALLAS, Dallas County, Tex.—OFFER TO FINANCE POWER 
PLANT PURCHASE.—The following report is taken from a Dallas dis- 
patch to the New York ‘‘Journal of Commerce” of June 13: 

“‘An offer to finance the purchase by this city of properties of the Dallas 
Power & Light Co. has been made by George L. ig oe & Co., Inc., 
local bond ealers, who would purchase 5% revenue nds of the city 
which would constitute a mortgage against the property and would be 
amortized out of revenue from sale of am ecw f An alternative proposal, 
also by the Simpson firm, suggested purchase of 414 % bonds, if in addition 
to the wer and light revenues certain revenues of the waterworks plants 
would set aside for meeting the interest and maturities. This latter 
plan, however, has not found favor with city officials. The city and the 
company are having a controversy over rates, which the former wants 
reduced to 4.5c. a kilowatt hour from the present level of 5.75c. Outside 
rate experts are to be employed to determine an equitable rate as well as 
evaluate the pro ies. Under the company’s franchise with the city, a 
purchase price of about $32,000,000 is indicated for the properties.’’ 

DAYTON, Liberty County, Tex.—BONDS VOTED.—At the election 
held on June 5—V. 138, p. 3643—the voters approved the issuance of the 
$30,000 in 4% sewer improvement bonds by a count of 63 to 9. Due 
$1,000 from 1936 to 1965, incl. Itis stated that these bonds will be sold 
to; he Federal Government. 

DAYTON, Montgomery County, Ohio.— BOND ELECTION .—At the 
oat A election on Aug. 14 the voters will consider the question of issuing 

75,000 15-year serial treasury reimbursement bonds. 


DEFIANCE COUNTY (P. O. Defiance), Ohio.—BOND SALE.—The 
$23,519 coupon poor relief bonds offered on June 11—V. 138, p. 3643— 
were awarded as 2%s to Stranahan, Harris & Co., Toledo. at par plus a 
premium of $42.35, equal to 100.18, a basis of about 2.71%. Dated March 1 
1934 and due as follows: $4,619 Sept. 1 1934; $4,500 March 1 and $4,700 
Sept. 1 1935; $4,800 March 1 and $4,900 Sept. 1 1936. Other bids were 


as follows: 

Bidder— Int. Rate. Premium. 
Seasongood & Mayer, Cincinnati____._-___....-------- 3% $49.85 
Fox, Einhorn & Co., Cincinnati_..._...........--.-.- 3% 40.50 
nn en eutweneainnommae 3% 41.57 


DELAWARE (State of).— BOND CALL.—George 8S. Williams, Sinking 
Fund Commissioner, announces that $200,000 4% State highway bonds 
of 1932, being numbers 1001 to 1200 incl., are called for payment at a price 
of 105, together with July 1 1934 coupon, at the Farmers Bank of the 
State of Delaware, Dover, on July 1 1934, on which date interest shall 
cease. The bonds are dated Jan. 1 1922, of $1,000 denoms. and mature 
Jan. 11962. (Official notice of this bond call appears as an advertisement 
on page V of this issue.) 


DELHI. TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Holt) 
Ingham County, Mich.—BOND DESCRIPTION .—The $13,000 refund- 
ing bonds approved recently by the State Public Debt Commission and 
which the district intends either to sell publicly or exchange them for 
existing obligations, are described as follows: 


$7,000 5% series No. 1 bonds. Dated April 1 1934. Denom. $1,000. Due 
Aprill asfollows: $1,000 from 1939 to 1943, inc. and $2,000 in 1944. 
6,000 44%% series No. 2 bonds. Dated Feb. 1 1934. Denom. $1,000. 
Due $1,000 on Feb. 1 from 1939 to 1944, inclusive. 
Principal and interest payable in Detroit. Legality to be approved by 
Miller, Canfield, Paddock & Stone of Detroit. 


DENVER (City and County), Colo.— BOND CALL.—The Manager of 
Revenue is said to be calling for payment at his office on June 30, or on 
notice received 10 days before that date at the Bankers Trust Co. in New 
York, various storm sewer, sanitary sewer, improvement, surfacing, alley 
paving, and street paving bonds. 


DES MOINES, Polk County, Iowa.—BONDS OFFERED.—Both 
sealed and open bids were received at 10:30 a. m. on June 14 by Emmett C. 
Powers, vy | Treasurer, for the purchase of an issue of $175,000 armory 
and World War memorial building bonds. Denom. $1,000. Dated May 1 
1934. Due on Nov. 1 asfollows: $2,000, 1946; $4,000, 1937; $7,000, 1938; 
$8,000, 1939 and 1940; $9,000, 1941 to 1943; $10,000, 1944 and 1945; 
$11,000, 1946 and 1947; $12,000, 1948 and 1949; $13,000, 1950; $14,000, 
1951 and 1952, and $12,000 in 1953. Prin. and int. (M.& N.) payable in 
lawful money at the City Treasurer's office. The approving opinion of 
H. H. Stipp, of Des Moines, will be furnished. (A tentative report on this 
offering appeared in V. 138, p. 3980.) 


DETROIT, Wayne County, Mich.—THIRD INTEREST DISTRIBU- 
TION ANNOUNCED.—The third distribution of interest to holders of 
bonds and notes of the City of Detroit, under the refunding plan declared 
operative on April 20 1934—V. 135, p. 3811—-will be made on June 20 to 
depositors of record on that date, it was announced on June 13 by B. A. 
Tompkins of Bankers Trust Co., New York, Chairman of the Bondholders’ 
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Refunding Committee. The distribution will cover the period from March 
16 through June 20. At the same time Mr. Tompkins announced that 
more than 94% of the bonds and notes to be refunded under the plan, 
which provides for the adjustment of $280,000,000 of the city’s debt, have 
now been deposited or pledged with the committee. Arrangements are 
being made for the preparation of the new refunding bonds. One of the 
interesting features of the announcement was the statement by the com- 
mittee that any bondholder who now deposits his bonds will be entitled to 
receive all accrued interest to the date of deposit on the basis provided for 
in the plan. The effect of this provision is to make it possible for bond- 
holders who so far have failed to deposit to come in at this time and receive 
ali of the benefits of the plan. 

CITY OFFICIALS MUST SIGN ALL BONDS.—Mayor Couzens, City 
Clerk Reading, City Treasurer Williams and Controller Curran will be 
obliged to spend considerable time in New York City this summer signing 
the new refunding bonds which will be issued in accordance with the above- 
mentioned program, as a result of the decision handed down by the State 
Supreme Court on June 4 holding that facsimile signatures of the officials 
on the bonds would not be valid. 


DEVILS LAKE, Ramsey County, N. Dak.—BONDS VOTED.—It is 
stated that at the election held on May 8—V. 138, p. 2616—the voters 
approved the issuance of the $25,000 in memorial building bonds, to be 
added to the $75,000 county funds for the construction of the building. 


DeWITT COUNTY (P. O. Clinton), Ill.—BOND SALE,—The 
$55,000 5% ogee ag | bonds offered on June 11—V. 138, p. 3981—were 
awarded to Glaspell, Vieth & Duncan of Davenport, at a discount of $599, 
equal to 98.91, a basis of about 5.17%. Dated May 1 1934 and due Nov. 1 
as follows: $4,000 from 1936 to 1939, incl.; $5,000 from 1940 to 1942, incl. 
and $6,000 from 1943 to 1946, inclusive. 

|e rll bids were as follows: 


i aca Amount Bid. 
Cee ee ne a ea cis eee ere eer muebeed aos $53 ,042 
Perron... oon wat ch donee ke eamdkatbnaekan meee 53,872 


Barcus-Kindred & Co__._...-.------.- 
SPREE, SE Ee: , Mikd We ob dochbdubewabdaestcuutud 
DeWitt County Nationa] Bank 


DILLON-CATFISH DRAINAGE DISTRICT (P. O. Dillon), S. C.— 
RFC LOAN CANCELED .—tThe loan of $25,000 that was authorized to this 
district by the Reconstruction Finance Corporation for refinancing pur- 
| coy ora 138, p. 1265—is stated to have been canceled at the request of 
the district. 


DUNNIGAN SCHOOL DISTRICT (P. O. Woodland), Yolo County, 
Calif.— BOND SALE.—A $9,000 issue of school bonds is said to have been 
purchased recently by Dean Witter & Co. of San Francisco. 


EAGLE GROVE, Wright County, Iowa.—BONDS VOTED.—At the 
election held on June 6—V. 138, p. 3811—the voters approved the issuance 
of the $12,000 in swimming pool bonds. 


EAST ORANGE, Essex County, N. J.—BOND OFFERING.—Alice I. 
Webster, City Clerk, will receive sealed bids until 8 p. m. (daylight saving 
time) on June 25, for the purchase of $1,650,000 4 i or 4%% coupon or 
registered funding bonds. Dated June 1 1934. enom. $1,000. Due 
Sept. 1 as follows; $225,000 from 1939 to 1941, incl. and $325,000 from 
1942 to 1944, incl. The bonds are part of a total issue of $2,725,000 auth- 
orized by Chapter 60, Pamphlet ws of 1934. Principal and interest 
(M. & 8S.) payable in lawful money of the United States at the City Trea- 
surer’s office or at the Bank of the Manhattan Co., New York City. A 
certified check for 2% of the bonds bid for, payable to the order of the city 
must accompan each cps’ Approving opinion of Hawkins, Delafield 
& Longfellow of New York will be furnished the successful bidder. 


” EAST ST. LOUIS PARK DISTRICT, Saint Clair County, III.— 
BOND OFFERING .—W. C. Fraser, Secretary of the Board of Park Com- 
missioners, will receive sealed bids until 8 p. m. (Central Standard Time) 
on June 18 for the purchase of $600,000 5%, 17th issue, park bonds. Dated 
June 1 1934. Denom. $1,000. Due June 1 as follows; $10,000, 
$25,000, 1939; $10,000, 1941 and 1942; $25,000, 1943; $10,000, 1945 and 
and 1946; $15,000, 1947; $70,000, 1948; $25,000, 1949; $70,000 in 1950 and 
$80,000 from 1951 to 1954, incl. Interest is payablein J.& D. A certified 
check for $10,000, payable to the order of the Treasurer, must accompany 
each pro 1. A loan and grant of $1,159,000 has been approved by the 
Public Works Administration.—V. 138, p. 3811. 


ELIZABETHTOWN, Hardin County, Ky.—BOND SALE CONTEM- 
PLATED.—We are informed by the City Clerk that the Federal Govern- 
ment has contracted to take $73,000 in sewer bonds, at par. 


FAIRFAX, Osage County, Okla.— BONDS OFFERED .—Sealed_bids 
were received until 7:30 p. m. on June 14, by H. L. Helton, Town Clerk, 
for the purchase of a $22,000 issue of water works bonds. Interest rate to 
be named by bidder. Due $2,000 from 1938 to 1948, incl. These bonds 
were approved by the voters on April 25—V. 138, p. 3135. e 


FAIRFIELD, Somerset County, Me.—BOND SALE.—Smith-White 
& Co., Inc. of Waterville have purchased an issue of $90,000 4% bonds 
at a price of 99, a basis of about 4.10%. Due Dec. 1 as follows: $3,000 
from 1936 to 1940 incl. and $5,000 from 1941 to 1955 incl. The bankers 
re-offered the bonds for general investment at a price of par.” 


FAIRMONT, Martin County, Minn.—BOND SALE.—The $45,000 
issue of sewage an iw a plant bonds offered for sale on June 8—V. 138, 
p. 3811—was awarded to the First National Bank & Trust Co. of Minne- 
apolis, as 4s, ying a premium of $105, equal to 100.233, a basis of about 
3.95%. Date pril 1 1934. Due $9,000 from 1937 to 1941, inclusive. 


FAWN TOWNSHIP SCHOOL DISTRICT (P. O. R. D. No. 2, Taren: 
tum), Allegheny County, Pa.—BOND OFFERING.—E. J. Woodrow, 
Secretary, will receive sealed bids until 7:30 p.m. (Eastern Standard Time) 
on July 9 for the purchase of $7,000 444% school bonds. Dated July 1 
1934. _Denom. $1,000. Due $1,000 on July 1 from 1937 to 1943 incl. 
A certified check for $500 is required. Legal opinion of Burgwin, Scully & 
Burgwin of Pittsburgh will be furnished the successful bidder. ae | 


FLORAL PARK, Nassau County, N. Y.—BOND OFFERING—John 
Blome, Village Clerk, will receive sealed bids until 8:30 p. m. (Daylight 
Saving Time) on June 19, for the purchase of $50,000 not to exceed 6% 
interest coupon or Segietered public improvement bonds. Dated July 1 
1934. Denom. $1,000. Due $10,000 on July 1 from 1935 to 1939, incl. 
Bidder to name one interest rate for all of the bonds, expressed in a multiple 
of 4% or 1-10th of 1%. Principal and interest (J. & J.) payable in lawful 
money of the United States at the Floral Park Bank and the First National 
Bank & Trust Co. of Floral Park. A certified check for $1,000, payable to 
the order of the Village, must accompany each proposal. The bonds are 
described as peng Sees tax, general obligations of the Village. Legal 
opinion of Clay, Dillon & Vandewater of New York will be furnished the 
successful bidder. 





Financial Statement. 
Valuation 1934. 


Assessed valuation of taxable real property and special 
ow hoe acelin ups eellnlg Be eet hokey out Sud teem $30,294,703.25 
=. 


Debt. 
Total bonded indebtedness, including this issue---------- 539,500.00 
Te ee ee ee aw ceombignnk nado as None 


Bonds provided for in the current budget which mature prior to the end 
of the fiscal year, Feb. 28 1935—$35,500. 


be Taz Data. : 

Amount of Amount Unpaid Uncollected 
Year— Tax Levy Feb. 28 Yearly. — May 1 1934. 

All delinquencies prior 
to 1931 levy, as of 

SD icin 6 eas ed ei $215,228.00 Feb. 28 1934 $1,621.64 
BE Oe os woth sacks cence al 228,775.79 totaled $7,946.21 3,737 .98 
ed as data 187 451.08 $10,105.11 4,506.21 
ee ee 215,332.24 28,079.00 11,988.65 
ROE oo nix clon 207 164.82 30,453.70 25.536 .30 
SO aso ak adie eae 221,112.34 Collection period started June 1 1934 


Village fiscal year ends Feb. 28. Taxes are billed June 1. 


Population. 
1920 Federal Census, 2,097; 1930 Federal Census, 10,016 and 1934 
estimated, 11,000. 
FORT LEE, Bergen County, N. J.—TEMPORARY REFUNDING 


PLAN REJECTED.—At a public meeting held at the offices of the Municipal 
Finance Commission in Trenton on June 7, regarding the proposed refinanc- 
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ing of the Borough’s indebtedness—V. 138, p. 3811—the temporary plan 
advanced by the Commission, providing for the issuance of 1%, one-year 
notes in exchange for both matured and maturing obligations of the — 
ipality, was rejected oy. creditors representing about one-third of t . 
indebtedness involved. his group is expected to make a further survey 0 

conditions and prepare a substitute plan based on its investigation. 


FORT WAYNE, Allen County, Ind.—DEBT CHARGES PAID — 
The city made payment on June 1 of $100,421.50 in bond principal an 
interest charges on municipal and water works bonds, according to local 

ress reports. This includes $79,200 paid on water works issues and $21,- 
1 50 paid on general indebtedness. Partial payment of principal and 
nterest on some Barrett Law improvement bonds also was made. 


FRANKFORT, Benzie County, Mich.—BOND SALE.—The State 
Savings Bank of Frankfort purchased an issue of $16,000 5% street paving 
bonds at a price of par. Dated March 1 1934. Denom. $500. Due $2,000 
annually from 1936 to 1943, incl. Interest is payable in M. & 8S. 


GALLITIZIN, Cambria County, Pa.—BOND OFFERING.—R. 
Biter, Borough Treasurer, is receivi sealed bids for the purchase of 
$10,000 4% % series of 1934 refunding bonds. Due $1,000 on July 1 from 
1944 to 1953 incl. Interest is payable Jan. & June. A certified check for 
$250 is required. 


GEDDES (P. O. wey Onondaga County, N. Y.—BOND OFFER- 
ING.—Charles R. Tindall, Town Supervisor, will receive sealed bids until 
7:30 p.m. (Eastern Standard Time) on June 26 for the purchase of $167,000 
not to exceed 6% interest coupon or registered funding bonds. Dated 
July 1 1934. Denom. $1,000. Due July 1 as follows: $16,000 from 1935 
to 1937 incl. and $17,000 from 1938 to 1944 incl. Bidder to name a single 
interest rate for all of the bonds, expressed in a multiple of 4 of 1%. 
Principal and interest (J. & J.) payable in lawful money of the United States 
at the Solvay Bank, ee * A certified check for 2% of the bonds bid for. 
payable to the order of t Town, must accompany each proposal. The 
approving BS ny of Hawkins, Delafield & Longfellow of New York will 
be furnish the successful bidder. 


GILMORE CITY INDEPENDENT SCHOOL DISTRICT (P. O. 
Gilmore City) Pocahontas County, lowa.—BOND OFFERING .—Both 
sealed and open bids will be received at 2 Pp. m. on June 18, by G. F. Neel, 
Secretary of the Board of Directors, for the purchase of a $19,000 ssue of 
school bonds. Dated May 1 1934. Due on May 1 as follows: $1,000, 
1937 to 1951, and $2,000 in 1952 and 1953. (An allotment of $25,500 was 
approved by the PWA in March—YV. 138, p. 2117. 


GLOUCESTER, Essex County, Mass.—LOAN OFFERING.—Wilmot 
A. Reed, City Treasurer, will receive sealed bids until 3 p. m. (Daylight 
Saving Time) on June 20, for the purchase at discount basis of a $100,000 
revenue anticipation loan of 1934, dated June 21 1934 and due Jan. 21 
1935. Denom, $25,000, $10,000 and $5,000. Payable at the First National 
Bank of Boston, or at the First of Boston International ( ‘orp., New York 
City. Legality approved by Ropes, Gray, Boyden & Perkins of Boston. 


GOUVERNEUR, St. Lawrence County, N. Y.—BOND SALE.— 
The $34,000 coupon or registered highway bonds offered on June 11—V. 
138, p. 3811—were awarded as 3 %s, at a price of par, to the Bank of 
Gouverneur. Dated June 1 1934 and due $2,000 on June 1 from 1936 to 
1952 incl. Other bids for the issue were as follows: 


Bidder— Int. Rate Premium. 
Northern New York Trust Co., Watertown. .-_-.___ 3.90% $95.00 
Manufacturers & Traders Trust Co_____.________. 4.25% 64.33 
George B. Gibbons & Co., Inc___._._______-____- 4.25% 73.44 


GRAND ISLAND, Hall County, Neb.—BOND SALE DETAILS.— 
The $130,000 of storm sewer bonds that were purchased by the First Na- 
tional Bank, and the Overland National Bank, both of Grand Island, as 
3 %8s—V. 138, p. 3982—are in the denomination of $1,000 each, are dated 
March 1 1934, mature on March 1 1954 and are optional after March 1 1939. 

GRAND ISLAND, Hall County, Neb.—BOND SALE.—We are in- 
formed by the City Clerk that a $250,000 issue of 314% coupon semi-ann. 
refunding bonds was purchased at par by the Mirkpetrick-Pettis- Loomis 
Co. of Omaha. Coupon bonds dated April 1 1934. enom. $1,000. Due 
on April 1 1944, optional in 1935. 


® GRAND RAPIDS, Kent County, Mich.—REPORT ON REFUNDING 
PLAN .—John M. ead, representative of the Refinance Corporation of 
Chicago which holds the contract for the refunding of $4,583,000 of out- 
standing bonds—V. 138, z- 2290—recently advised the City Commission 
that por of the bonds, by value, are ready for exchange, according to 
report, 


GRANT TOWNSHIP CONSOLIDATED SCHOOL DISTRICT (P. O. 
SWEA CITY), Kossith County, lowa.—BOND ELECTION .—It is 
reported that an election will be held on June 21 in order to vote on the 
issuance of $15,060 in school bonds. 


GRAYSON COUNTY ROAD DISTRICT NO. 7 (P. O. Sherman), 
Tex.—BOND CALL.—The County Treasurer is said to be calling for 
payment at his office on July 1, at par, Nos. 91 to 238 of the 5% road bonds, 
dated Jan. 1 1922. Denom. $500. 


GREENBURGH UNION FREE SCHOOL DISTRICT NO. 9 (P. O. 
Elmsford), Westchester County, N. Y.—BOND OFFERING.—B. A. 
Leonard, District Clerk, will receive sealed bids until 8 p.m. (Daylight 
Saving Time) on June 16 for the Perches of $10,000 not to exceed 5% in- 
terest coupon or registered school bonds. Dated June 15 1934. Denom. 
$1,000. ue $2,000 on June 15 from 1935 to 1939 incl. Bidder to name 
a angie interest rate for all of the bonds, expressed in a multiple of 4% or 
1-10th of 1%. Principal and interest (J. & D. 15) pazatio in lawful money 
of the United States at the First National Bank, Elmsford. A certified 
check for $200, payable to Joseph Vogel, District Treasurer, must accom- 
Pany each pro 1. The approving opinion of Clay, Dillon & Vande- 
water of New York will be furnished the successful bidder, 


GREENWOOD, Leflore County, Miss.—BOND SALE.—The $22,000 
issue of 6% semi-annual overflow protection bonds offered for sale on 
Dromium Of $1°395, ociaal to 10E Goa ane ok eae pf oreenwood, for a 

remium o P , equa .02,a of about 5. - Dated Oct. 
1932. Due $2,000 from Oct. 1 1947 to 1957 se ooh Fig eth 


HAMPTON, Elizabeth City County, Va.—BONDS VOTED.—At an 


election on June 12 the voters approved the issuance of 25, in 
for a new bridge by a count of 172 to 79. his — 


" HARDTNER, Barber County, Kan.—BONDS VOTED.—The voters 


me a to have approved recently the issuance of $26,500 in water works 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 17 (P. O. 
Franklin Square), Nassau —ouney, i -—BOND OFFERING.— 
William B. Bryan, District Clerk, will receive sealed bids until 7 p.m. 
Daylight Saving Time) on June 22 for the purchase of either one of the 
ollowing issues of coupon or registered school bonds: $291 ,000 bonds, due 
$10,000, June 1 from 1936 to 1964 incl., or $21,000 bonds, due $1,000 
June 1 from 1936 to 1956 incl. Only one of the two blocks will be sold. 
The issue awarded will be dated June 1 1934. Denom. $1,000. Rate of 
interest is not to exceed 6% and must be expressed by the bidder in a 
multiple of 4 of 1%. _ Principal and interest (J. & D.) payable in lawful 
money of the United States at the Central Hanover Bank & Trust Co., 
New York, or at the Franklin Square National Bank, Franklin Square, A 
certified check for 2% of the bonds bid for, payable to the order of the Board 
of Education, must accompany each proposal. The successful bidder will 
be furnished with the legal opinion of Hawkins, Delafield & Longfellow 
of New York that the bonds are valid and legally binding obligations of the 
Board of Education, and that the Board has Dower and is obligated to pro- 
vide for the payment of both principal and interest through the levying of 


ad valorem taxes on all the taxable property in the District, with i 
tion of rate or amount f : a 


HENRICO COUNTY SANITARY DISTRICT NO. 2 (P. O. Sands- 
ton), Va.—LEGAL DIFFICULTIES CLEARED .—Legal technicalities 
involving the issuance of $73,000 in bonds for a water supply and sewer- 
age system are said to have been cleared up recently. (An allotment in 


~~ ot was approved by the Public Works Administration —V. 138, 


HIGHLAND PARK, Wayne County, Mich.—BONDS PARTIALL 
REFUNDED.—The City Commission recently approved of the inouance of 
$337,500 refunding bonds in payment of 75% of the issue of $450,000 water 
works supply bonds which matured. It was voted to Pay the balance of 
25% in cash. The refunding bonds bear 4}4% interest and are to mature 


on or before March 10 1949. 
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HOBOKEN, Hudson County, N. J.—BONDS REOFFERED.—The 


issue of $146,000 6% coupon or registered school bonds for which no bids 
were obtained on May Sv. 138, p. 3812—is being reoffered for award on 


June 19. Sealed bids for the issue will be received until 10 a.m. (Daylight 
Saving Time) on that date by William H. Gilfert, Director of the De ment 
of Revenue and Finance. Dated July 1 1932. Denom. $1,000. Due 


July 1 as follows: $15,000 from 1934 to 1940 incl.; $20,000, 1941 and 
$21,000 in 1942. Principal and interest (J. & J.) payable in lawful money 
of the United States at the Bank of New York & Trust Co., New York. 
The bonds maturing within one year after the date of award will not be 
sold at less than a price of par, while the remaining bonds will not be sold 
at less than a price of 99. A certified check for 2% of the bonds bid for, 
payable to the order of the City, must accompany peopossl. The 
approving opinion of Hawkins, Delafield & Longfellow of New York will 
be furnished the successful bidder. 


HOMINY, Osage County, Okla.—BOND OFFERING.—Sealed_bids 
will be received until 8 p. m. on June 22, by Tom H. Fraley, City Clerk, 
for the purchase of an issue of $150,000 electric light and power lant 
bonds. Denom. $1,000. Dated May 1 1934. Due on May 1 as fol ows: 
$12,000, 1937 to 1948, and $6,000 in 1949. Interest rate to be named by 
the bidder. Principal and interest payable at the City Treasurer’s office 
or at the fiscal agency of the State in New York. A certified check for 
2% must accompany the bid. 


HORNELL, Steuben County, N. Y.—BONDS AND CERTIFICATES 
SOLD .—The $25,000 coupon or registered bonds and certificates of indebted- 
ness offered on June 12—V. 138, p. 3982—-were awarded as 44s, at a pr “4 
of par, to the Steuben Trust Co. of Hornell, the only bidder. The sale 
consisted of: Due 

uu 


$15,000 refunding certificates of indebtedness. Dated July 1 1934. 
$3,000 on July 1 from 1935 to 1939, incl. Authorized by 798, 
10,000 emergence Caio ee Derek eet iad4-* Due $1,000 on June 1 
000 emergency re mds. Da une . ‘ 
from 1935 to 1944, incl. The bonds are direct general, unlimited 
tax. obligations. 


HOT SPRINGS, Fall River County, S. Dak.—BOND OFFERING — 
It is stated that sealed bids will be received until 7.30 p.m. on June 18, by 
W. J. Beck, City Auditor, for the purchase of a $32,200 issue of sewage 
disposal bonds. Interest rate is not to exceed 4%, payable F. & A. =. 
$100 and $1,000. Dated Feb. 20 1934. Due on Feb. 20 as fo —_ 
ELF Ba vpagableth ns citi Sethe Cite nsasstee 1” ad tag wer 
and int. payable a e office o e City . 
offered on April 19 and were reported to have been sold to the Public Works 
Administration—V. 138, p. 3135.) 


HOWELL AND MARION TOWNSHIPS FRACTIONAL SCHOOL 
DISTRICT NO. 1 @. O. Howell) Livingstown County, na MAE (ra 
SALE.—The $100,000 coupon refunding bonds offered on June 1 mre a 
138, p. 3982—were awarded as 4%s to Donovan, Gilbert & Co. of yw, Z, 
at par plus a premium of $1,140, equal to 101.14, a basis of about 4.5" % 
Dated July 1 1934 and due July 1 as follows: $6,000 from 1935 to 1939, incl. 
and $7,000 from 1940 to 1949, incl. The First of Michigan Corp., Pa. 
bid a price of 99.53 for the issue at 414 % interest. Braun, Boswort , ae 
Toledo, bid 101.66 for 5s; 100.66 for 4%s and 100.228 for $65,000 4 %s — 
$35, 4%s. An offer of 102.20 for 5s was submitted by John Havens 7 
Co. of Chicago. Keane & Co. of Detroit offered to pay 97.55 oe tn 
99.27 for 4348 and 100.28 for 5s. Stranahan, Harris & Co., Toledo, . ing 
for 4\%s, 4\%s and 4%s, named prices of 97.10, 98.60 and es es 
respective coupons. ‘Ryan, Sutherland & Co., Toledo, for the bon 
5s, 101.27, as 44s, 98.32. 


HUDSON, Summit County, Ohio.—BONDS NOT SOLD.—No bids 
were obtained at the — * J — 9 4 $ ie ae-e Ss % gy — 
treet improvement nds.—V. ; 2. F . : 
$1.478.16in 1935; $1,500 in 1936 and 1937 and $2,000 from 1938 to 1944 incl. 


WF se 
UNTINGTON (P. O. Huntington), Suffolk County, MN... 3¢ 
BOND OFFERING —Wintam Watt. Town Supervisor, will receive seated 
bids until 4 p. m. (Daylight Saving Time) on June 20 for the ae qin 
$3,000 not to exceed 6% asent coupon or registered water ri 
funding bonds, divided as follows: eo 

tington Water District Enlargement No. 6 nds. 
se Dated May 11934. Due Nov. 1 1950. Interest is payable in 

M.& N 


000 Sot U Dated 

é South Huntington Water District Extension No. 3 bonds. 

: July 1 1934. Hue July 1 1950. Interest payable in J. d {me ~ 
Denom. $1,000. Bidder to name a single int. rate for all of the — s. 

expressed in a multiple of 4 or 1-10th of 1%. Prin. and int. Ze fas S60 

the Huntington State Bank, Huntington. A certified chec 4 4 

payable to the order of the Town Supervisor, must accompany ae Be 

posal. The approving opinion of Clay, Dillon & Vandewater of New 

will be furnished the successful bidder. 


T RULES 
IDAHO, State of (P. O. Boise).— STATE SUPREME COUR 

ON DISTINCTION (BET WEEN TAX ANTICIPATION wOtre Ae 
BONDS.—We quote in part as follows from the Pocatello, ida., ty. 
of May 29: ‘‘The Idaho Supreme Court by unanimous opinion —s t 
it is illegal to invest public endowment funds in school district ba 4 — 
tion notes, holding that notes are not bonds. Purchase of suc Bag a 
with endowment fund moneys was started about three years ago be Le. 
object of helping school districts over periods of tax delinquencies an > = 
a quarter million dollars worth were bought, but these have since es 
deemed except about $25,000. Of these, the State Finance Commiss 
says, only ‘a couple of thousand’ are in default. 


Oo. 
INDEPENDENT SCHOOL DISTRICT NO. 1 (P. 
de ae NSONDS DEFEATED.—At an election held = bd 
28 the voters rejected a proposal to issue $100,000 in school cons 

bonds. 


i TILITY 
MOUNTAIN, Dickinson County, Mich.—VOTE ON U 
BOND NssUE The City Council approved a resolution providing a a 
special election to be held July 17 on the question of issuing $700. a eae 
to finance the purchase of the upper Quinnesec Falls hydro-e Po z pa | 
aay and provide a distribution system ane i yaang of tha 
Mic n company or by J fs 
7 ine Neon ED The City Clerk has received confirmation hf, 
State Public Debt Commission's approval of an issue of $202,500r 
bonds. 


i ION 
ckson County, Mich.—SUPREME COURT DECIS 

PA OS sO ron BOND ISSUANCE.—The decision of the State —— 
Court upholding the constitutionality of the emergency revenue Le a ws 
V. 138, p. 3977—opens the way for the early issuance, without : ay 
approval, of sewage disposal bonds, according to a recent oxpeee pg he 
by City Attorney Brower. The city’s application to the tage c atta 
Administration for a loan and grant of $800,000 for construction of a 
disposal plant has already been approved, it is said. 


i D 
UNTY (P. O. Jackson), Ohio.—PROPOSED_ BON. 
SALE. Plans are being made to sell an issue of $59,000 poor relief bonds, 
payable from the proceeds of the State selective sales tax. 


G.—Sealed 
JACKSONVILLE, Duval County, Fla.—BOND OFFERIN' 

bids rH be received until 2.30 p.m. on July 3 by M. W. Bishop, Becretary 
of the City Commission, for the purchase of a $95,000 issue 0 Fos a 
refunding nds. Interest rate is not to exceed 6%, payable “aaeaae 
Denom. $1,000. Dated July 15 1934. Due on July 15 1942. ‘the or 
are registerable as to principal. Prin. and int. payable in Jason a os, 
at the fiscal agency in New York. The purchaser having the ©! achesh 
designate if desired, the fiscal agency at which the principal ane 5 = 

of said bonds shall be payable. The approving opinion of Thomso 2. ood 
& Hoffman of New York, will be furnished. No bids for less than Pp — 
be considered. A certified check for 2% of the bonds bid for, pe ies 
to the City Treasurer, is > tea (The tentative report of this 0 
appeared in V. 138, p. 3893. 


UNTY (P. O. Buffalo), Wyo.—BONDS CALLED.— 
a. art Sa Susanine, is said to have called for peymen* hn 
June 15, Nos. 1 to i16 of the 5% highway bonds, bearing date 0 . 
1 1922. 


LIET TOWNSHIP HIGH SCHOOL DISTRICT, Will County, 
ne BUND SALE.—The $50,000 coupon (registerable as to aber al) 
refunding bonds offered on June 11—V. 138, p. 3982—were over - as 
4%s to Stone & Webster and Blodget, Inc., Chicago, and Stifel, . ane 
& Co., St. Louis, jointly, at par plus a premium of $410, equal to 100.82, 
a basis of about 4.67%. Dated July 1 1934 and due July 1 1949. 
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Other bids for the issue were as follows: 

Bidder— Rate Bid. Premium. 
Lewis, Pickett & Co., Inc... ------------------ 4% % 
Ses weet OF Q00b ol bce soi scuinsieione 44% 326.00 
Comenee Desnrisies Oe. oi bi dead -- cocviiiow anus 4%% 307 .50 
SGA SON Et $008 OO. os vsiirinns< 24 ssbneaionss 5% 535.00 


JUNEAU, Alaska.—BOND ELECTION POSTPONED.—We are advised 
that the election scheduled for ey 22 on the question of issuing $103,000 
improvement bonds—V. 138, p. 3479—was postponed indefinitely, pending 
prt ey the Public Works Administration on the terms of a proposed loan 
and grant. 


KALAMAZOO SCHOOL DISTRICT, Kalamazoo County, Mich.— 
BORRO WING AUTHORIZED .—The State Loan Board recently authorized 
the District to borrow $225,000 in anticipation of tax collections during 
the next succeeding fiscal year. 


KANSAS CITY SCHOOL DISTRICT (P. O. Kansas City), Jackson 
County, Mo.—BOND OFFERING.—Sealed bids will be received by C. W. 
Allendoerfer, Treasurer of the Board of Directors, at the First National 
Bank in Kansas City, until 11 a.m. on June 19, for the purchase of a $500,000 
issue of 334% or 4% school, series F bonds. Denom. $1,000. Dated 
July 11934. Due on July 1 as follows: $45,000, 1944 to 1953 and $50,000 
in 1954. Prin. and int. (J. & J.) payable at the Guaranty Trust Co. in 
New York. These bonds are part of an authorized issue of $5,000,000, 
voted at an election on Oct. 19 1929, and will be sold for Kansas City 
payment and delivery. Authority; Article XVI, Chapter 57, R. 8S. Mo. 
1929. Bonds will be ys by the State Auditor. The approving 
opinion of Clay, Dillon Vandewater of New York, will be furnished. 
A certified check for $25,000 must accompany the bid. 


KING COUNTY (P. O. Seattle), Wash.—BOND SALE CANCELED. 
It is stated by George A. Grant, Deputy County Auditor, that the $485,000 
not to ex 6% semi-annual funding bonds previously scheduled for sale 
on June 11—V. 138, p. 3645—-were withdrawn from the market. Dated 
July 1 1934. Due in from 2 to 20 years after date. (Attention is called 
to the $500,000 indigent relief bonds being offered for sale on June 18— 
see V. 138, p. 3813.) 

KINSTON, Lenoir County, N. C.—BONDS APPROVED .—The Local 
Government Commission is said to nave approved recently the issuance of 
$15,000 in street widening and improvement bonds. 


KIRKSVILLE, Adair County, Mo.—BOND ELECTION.—A specia 
election will be held on June 19 to vote on the issuance of $225,000 in bonds 
for the erection of two elementary school buildings. 


LAGUNA BEACH HIGH SCHOOL DISTRICT (P. O. Santa Ana) 
Orange County, Calif.—BONDS VOTED .—At the election held on June 5 
—V. 138, p. 3813—the voters approved the issuance of the $75,000 in high 
= oo according to the County Clerk. No date of sale has been 

xed as yet. 


LAFAYETTE, Lafayette Parish, La.—BOND OFFERING.—Sealed 
bids will be received by Mayor Robert L. Mouton, until 10 a. m. on June 26, 
for the a of an issue of $125,000 6% semi-ann. improvement 
bonds. nom. $500. Due from June 1 1935 to 1959, incl. These bonds 
were authorized at an election on Nov. 30 1931, and are secured by the levy 
of special taxes in excess of all other taxes sufficient to pay the interest and 
principal thereof. _ A certified check for $4,000, payable to the city, must 
Oe aed the bid. (This report supplements that given in V. 138, p. 


LAMBERTON, Redwood County, Minn.—BOND ELECTION .—It is 
reported that an election is scheduled for June 18, to have the voters pass 
on the issuance of $10,000 in not exceeding 44% paving bonds. 


LANCASTER, Lancaster County, Pa.—BOND SALE.—The $295,000 
coupon or registered bonds offered on June 7—V. 138, p. 3645—were 
awarded as 3s to a group jee gp of E. H. Rollins & Sons; Singer, Deane 
& Scribner, Inc. and Edward wher Stokes & Co., all of Philadelphia, at a 
price of 101.13, a basis of about 2.89. 


$250,000 bonds were sold at par plus a premium of $2,842.50, equal to 
101.13 Dated July 1 1934 and due on July 1 as follows: $3,000, 
1936; $4,000, 1937; $6,000, 1938 and 1939; $9,000, 1940 and 1941; 
$10,000 from 1942 to 1944 incl.; $12,000, 1945 and 1946; $15,000, 
1947 and 1948; $20,000 from 1949 to 1952 incl.; $22,000 in 1953 
and $25,000 in 1954. 

45,000 bonds sold at par plus a premium of $511.65, equal to 101.13. 
Dated June 15 1934 and due June 15 as follows: $2,000 from 1935 
to 1949 incl. and $3,000 from 1950 to 1954 incl. 

The following is a list of the other bids submitted at the sale: 








: Int. -Premium-——— 
Bidder— Rate. $250,000. $45,000. 
I sates cs tanto telecine deve dae id 3% $1,599.76 $260.96 
E. W. Clark & Co. and W. H. Newbold’s 
SE Qe Sa eet alae 2% 1,350.00 243.00 
Dougherty, Corckran & Co__..._.-.-.--- 3%% 1,305.00 171.45 
J, Gis RE AE COG & cnccnmnedunesien anata oe 2,919,75 525.56 
OE EEL ELLE IL EE ALTE % 329.75 59.36 
Guaranty Co. of New York and Brown 
Bros. Harriman & Co____.._.______-_- 3% eae 
Moncure, Biddle & Co________-_________.3% 1,445.50 235.50 
Union Trust Co., Pittsburgh_._._._._._.34%% 3,785.00 613.35 
Yarnall & Co. and Graham Parsons & Co_.3% 1,282.50 58.50 


LARAMIE, Albany County, Wyo.—BOND CALL.—Geo. E. Harvey. 
City Treasurer, is reported to be calling for payment at his office or the 
First National Bank in Laramie, on July 1 Nos. 8 to 162 of the 5% sewer 
bonds, dated July 1 1923. 


LAWRENCE, Nassau County, N. Y.—BOND SALE.—The $95,000 
coupon or registered street improvement bonds offered on June 11—V. 138, 
Pp. 3983—-were awarded as 4.20s to Adams, McEntee & Co. of New York, 
at a price of 100.41, a basis of about 4.15%. Dated May 1 1934 and due 
May 1 as follows: $5,000 from 1935 to 1948, incl.; $6,000 from 1949 to 
1951, incl. and $7,000 in 1952. The bankers are re-offering the bonds for 
public investment at prices to yield from 3 to 4%, according to maturity. 


LEET TOWNSHIP SCHOOL DISTRICT (P. O. Fair Oaks), Alle- 
gheny County, Pa.—BOND OFFERING.—H. D. Walker, Secretary of 
the Board of School Directors, will receive sealed bids until 8 p. m. (Eastern 
Standard Time) on July 2 for the purchase of $7 ,000 434, 5 or 544 % bonds. 
Dated June 1 1934. Denom. $1,000. Due $1,000 on June 1 from 1937 to 
1943 incl. Interest is payable in J. & D., free of all tax levied pursuant to 
any law of the State of Pennsylvania. The District will pay for the printing 
of the bonds and will furnish the successful bidder with the legal approving 
opinion of Burgwin, Scully & Burgwin of Pittsburgh. A certified check for 
$500, ame to the order of the District Treasurer, must accompany each 
proposal. 


LEWIS AND CLARK COUNTY SCHOOL DISTRICT NO. 25 
(P. O. Craig), Mont.—INTEREST RATE.—The $12,000 school bonds 
that were purchased at par by the State Land Commission on May 28—V. 
138, p. 3983—were sold as 5s. 


LEXINGTON, Fayette County, Ky.—FEDERAL FUND ALLOT- 
MENTS REDUCED.—The loans and grants to this city aggregating 
$1,792,000, for storm water sewer construction and sewage disposal plant 
additions, that were approved by the Public Works Administration in 
November, January and April, have been changed to grants alone, aggre- 
gating $495,970. 


LIMA CITY SCHOOL DISTRICT, Allen County, Ohio.—BOND 
OFFERING.—W. C. Derbyshire, Clerk of the Board of Education, will 
receive sealed bids until 12 m. on June 30 for the purchase of $11,330 6% 
land purchase bonds. Dated April 1 1934. Due as follows: $1,330, 
Oct. 1 1935; $1,000, April 1 and Oct. 1 from 1936 to 1940, incl. Interest 
is payable semi-annually. Bids for the bonds to bear interest at a rate 
other than 6%, expressed in a multiple of 4 of 1%, will also be considered. 
A certified check for $500, payable to the order of the Board of Education, 
must accompany each proposal. 


LINCOLN PARK, Wayne County, Mich.—SCRIP ISSUE PLANNED. 
—The Council has passed a resolution authorizing that application be made 
to the State Loan Board for permission to issue $28,000 in scrip, to bear 5% 
oer peewee in five months and be secured by taxes for the fiscal year 
193 35. 


LOGAN COUNTY (P. O. Sterling), Colo.— WARRANTS CALLED.— 
The County Treasurer is said to have called for payment at his office on 
June 7, various school district and county warrants. 
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LOGAN COUNTY SCHOOL DISTRICT NO. 1 (P. O. Willard), 
Colo.— BOND SALE.—A $24.500 issue of 544% refunding bonds is re- 
porees to have been purchased recently by Sullivan & Co. of Denver. 

ated June 11934. Due from Dec. 1 1938 to 1950. 


LYNN, Essex County, Mass.—TEMPORARY LOAN.—The First of 
Boston Corp. purchased on June $12 a $200,000 revenue anticipation loan 
at 1.15% discount basis. Due $100,000 each on June 3 and June 10 1935. 
Other bids were as follows: 





Bidder— Discount Basis. 
W. O. Gay & Co. (plus $5 premium) -__..............-.-.-- 1.20% 
Merchants National Bank of Boston.................-..-- 1.43% 
Fesok, GeeeS C6. nckannkeantiecdeecdsdaneubenveeabanes 1.48% 


LYON COUNTY INDEPENDENT SCHOOL DISTRICT NO. 46 
(P. O. Marshall), Minn.—BONDS OFFERED .—Sealed bids were received 
until 8 p. m. on June 16, by T. H. Lohrke, District Clerk, for the purchase 
of a $27,000 issue of 44% % semi-ann. refunding bonds. Denom. $1,000. 
Due on Jan. | as follows: $7,000, 1956 to 1958, and $6,000 in 1959. 


MANSFIELD, Richland County, Ohio.—BONDS AUTHORIZED.— 
The City Council recently passed an ordinanace providing for the issuance 
of $20,000 6% sanitary sewer yo yee bonds, to be dated not later 
than July 1 1934 and mature $2, each six months on April 1 and Oct. 1 
from 1935 to 1939, incl. Principal and interest (A. & O.) payable at the 
City Treasurer's office. 


MAPLE HEIGHTS, Ohio.—PLANS BOND REFUNDNIG IN AC- 
CORDANCE WITH RECENT FEDERAL LEGISLATION .—The City 
Council on June 6 authorized Auditor Gerald Mansell to proceed with the 
task of refunding the approximately $3,000,000 of bonds outstanding in 
accordance with authority contained in the Municipal Bankruptcy Bill 
signed by President Roosevelt on May 24—V. 138, p. 3640. It is planned 
to postpone existing maturities for a period of from 10 to 15 years. 


MARGATE CITY, N. J.—BOND OFFERING.—Russell H. Denny, 
City Clerk, will receive sealed bids until 4:30 p.m. (Daylight Saving Time) 
on June 21 for the purchase of $342,000 bonds, divided as follows: 


$242,000 tax revenue bonds. Denoms. $1,000, or as requested by the 
purchaser, but not less than $1,000. Due June 15 1937. Issued 
against 1933 delinquent taxes. Interest payable semi-annually 
on December 15 and June 15. 

100,000 tax anticipation bonds. Denoms. $1,000, or as requested by 
the purchaser, but not less than $1,000. Due Dec. 31 1934. 
— against 1934 tax revenues. Interest payable on Dec. 31 


Each issue is dated June 15 1934. Bidder to name a rate of interest of not 

more than 5%, expressed in a multiple of one one-hundredth of 1%. Bidder 

to name a single interest rate for all of the bonds. A certified check for 

2% of the issues bid for, payable to the order of Louis G. McCorkle, City 

Treasurer, must accompany each proposal. The approving opinion of 

wake Dillon & Vandewater of New York will be furnished the successful 
er. 


MARTINSVILLE, oy County, Va.—BOND ELECTION .—The 

City Clerk reports that an election will be held on June 28 to vote on the 

— of $100,000 in 414% water, sewage disposal, and street impt. 
nds. 


MASSACHUSETTS.—DEALERS’ REFERENCE LIST .—A complete list 
of dealers interested in Massachusetts municipals is contain in the 
1934 edition of ‘‘Classified Markets,’’ just off the press. Firms who 
8 ialize in these bonds are indicated by a star pla before the listing. 

he lists are alphabetically arranged under the cities in which the firms 
are located, making an ideal mailing and prospect list. Over 150 other 
classifications are covered, including municipal bonds of all States of this 
country, besides the various Provinces of Canada. Published by Herbert 
D. Siebert & Co., 25 Spruce St., New York City. Price $6 per copy,wag 


MEADVILLE, Crawford County, Pa.—BOND SALE.—The $15,000 
4% Fire Department equipment purchase bonds offered on April 10— 
V. 138, p. 2119—were sold at a price of par as follows: $7,500 each to the 
Crawford County Trust Co., Meadville and the First National Bank of 
Meadville. Dated May 1 1934 and due on May 1 1949. 


MENOMINEE COUNTY (P. O. Menominee), Mich.—BONDS 
PUBLICLY OFFERED.—C. W. McNear & Co. of Chicago are offering for 
public investment a block of $153,000 54% coupon nee road bonds 
at prices to yield, comeey to maturity, as follows: 1935, 2.50%; 1936, 
3%: 1937, 3.50%; 1938. 3.75%: 1939, 4%; 1940, 4.10%, and for 1942 to 
1948, incl., 4.25%. Dated June 30 1934. Denom. $1,000. ( 
from 1935 to 1937, incl.; $11,000, 1938 and 1939; $12,000, 1940; $3,000 
1942; $13,000, 1943; $9,000, 1944; $14,000, 1945; $15,000, 1946; $17,000 
1947. and $18,000 in 1948. Principal and interest (J. & D. 30) payable 
at the County Treasurer’s office. Legal opinion of Chapman & Cutler 
of Chicago. ‘The bonds are part of an original issue of $208,000.—V. 
138, p. 2967. : f 

Financial Statement. 


(As furnished by County Accountant, April 10 1934) 
Amana VEANRIEE FE oo ods Son di 25 ok nc ckecevdscecounse $19,382,077 
Total bonded indebtedness, this issue ---....---.------------ 200,000 


Population 1930 Census, 23,652. 

The above statement does not include debts of any other political sub- 
divisions which have the power to levy taxes within this county. 

Tax Levies and Collections for County Purposes (as furnished by County 
Accountant, April 10 1934).—Levied 1930-31, $323,119.95; collected to 
date, $292,970.29. Levied 1931-32, $339,444.51; collected to date, $286,- 
724.64. Levied 1932-33, $307,020.94; collected to date, $252,308.47. 
Levied 1933-34, $182,091.31; not delinquent until Nov. 1 1934. 


MENOMENEE FALLS, Waukesha County, Wis.—FEDERAL FUND 
ALLOTMENT REDUCED.—The loan and grant of $21,000 for sewer con- 
struction that was approved by the Public Works Administration in Feb. 
—V. 138, p. 1263—has been changed to a grant of $7,000. 


MERRIMACK COUNTY (P. O. Concord), N.H.—TEMPORARY 
FINANCING .—The county borrowed a total of $100,000 on a temporary 
basis on June 12—V. 138, p. 3984—as follows: A $50,000 revenue anticipa- 
tion loan, due Dec. 17 ids. was awarded to Ballou, Adams & Whitte- 
more, Inc. of Boston, at 0.59% discount basis, while an issue of $55,000 
refunding notes, due March 15 1935, was sold to the Manufacturers Na- 
tional Bank of Detroit at 0.65% discount basis. Each loan is dated June 14 
1934. Bids were as follows: 


$50 ,000 $55,000 
Bidder— IMscount Basis. 
Manufacturers National Bank of Detroit _~.------- 0 60% *0.65% 
Ballou, Adams & Whittemore, Inc___------------- *0).59% 0.97 
We ee ea seh ids oe nwctaoanwen 0.77% 1.27% 
Whiting, Weeks & Knowles__..._---------------- 0.90% = = =— ----90 
National Ghawment Baik. . ..2 6 5. se eee wes Ole. 2 i *heewebew 


* Accepted bids. 


METROPOLITAN WATER DISTRICT (P. O. Los Angeles), Calif.— 
OND SALE.—The $8,064,000 issue of Colorado River water works bonds 
ffered for sale on June 8—V. 138, p. 3984—-was purchased by the Recon~- 

struction Finance Corporation, as 5s. Dated July 1 1934. ue $224,000 
from July 1 1949 to 1984 incl. No other bids were received. 


MIDLAND PARK, Bergen County, N. J.—BONDS NOT SOLD.— 
The issue of $33,000 not to exceed 6% interest coupon or registered im-~- 
provement bonds of 1932 offered on June 4—V. 138, p. 3646——was not sold, 
as no bids were obtained. Dated June 1 1934 and due June 1 as follows: 
$5,000 from 1935 to 1937 incl. and $6,000 from 1938 to 1940 incl. 


MISSOURI, State of (P. O. Jefferson City).—BOND OFFERING .— 
It is announced by Ricnard R. Nacy, State Treasurer, that sealed bids will 
be received by the Board of Fund Commissioners, until 11 a.m. (Central 
Standard Time) on June 25, for the purchase of a $5,000,000 issue of 
road, series W bonds. Dated June 15 1934. Due $1,000,000 from June 15 
1953 to 1957, incl. These bonds are coupon bonds, in the denomination 
of $1,000, registerable as to principal, or as to both principal and interest, 
and are exchangeable for fully registered bonds in the denomination of 
$5,000, $10,000, $50,000 and $100,000, which fully registered bonds may 
again be exchanged for coupon bonds in the denomination of $1,000, on 
the payment of $1.00 per thousand. Rate of interest to be determined 
after bids are received. The bonds will be sold to the highest bidder at 
par or better, at the lowest rate of interest, all of said bonds to bear the 
same rate of interest. Principal and interest payable at the Chase National 
Bank in New York. The approving opinion of Roy McKittrick, Attorney- 
General, and Benj. H. Charles of St. Louis will be furnished the purchaser. 
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Delivery of the bonds will be made on or before July 20 1934, at St. Louis. 
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Kansas City, Chicago or New York City, at the option of the urchaser 
or purchasers, provided notice shall have been given the State Treasurer 
on or before July 1 1934, as to which of said places is desired, otherwise 
delivery will be made at the State Treasurer's office. Payment of the pur- 
chase price of said bonds will be required to be made in Federal Reserve 
funds. Each bid must be submitted on a form furnished by the State 
Treasurer. It is set out that the full faith, credit and resources of the 
State are pledged to the punctual payment of the principal and ihterest 
of these bonds, which are payable by an unlimited ad valorem tax authorized 
by the State Constitution. A certified check for 1% of the amount of 
bonds bid for, payable to the State Treasurer, is required. 


MOAB, Grand County, Utah.—BOND ELECTION .—An election is 
said to be scheduled for June 26 to vote on the issuance of $46,000 in sewer 
and water bonds. 


MONAHANS, Ward County, Tex.—BONDS VOTED.—At an election 
held on May 28 the voters approved the issuance of $26,000 in municipal 
sewer system bonds by a wide margin. (An allotment in this amount was 
approved by the Public Works Administration in January for the said pur- 
pose.—V. 138, p. 183.) 


MONTROSE, Montrose County, Colo.—BOND SALE.—A %40,000 
issue of 414 % water bonds is reported to have been purchased by a group 
composed of Brown, Schlessman, Owen & Co.: Collins, Croke & Co., and 
Peters, Writwe, Christensen & Co., Inc., all of Denver, at a price of 100.47. 


MOUNT LEBANON TOWNSHIP (P. O. Mount Lebanon), Alle- 
gheny County, Pa.—BOND SALE.—The issue of $90,000 4% park, 
street and sewer bonds offered on June 11—V. 138, p. 3646——was awarded 
to R. M. Snyder & Co. of Philadelphia at par plus a premium of $1,269, 
equal to 101.40, a basis of about 3.87%. Dated May 1 1934 and due 
$3,000 on May 1 from 1935 to 1964, inclusive. 


MOUNT OLIVER SCHOOL DISTRICT, Allegheny County, Pa.— 
BOND OFFERING.—Sealed bids will be received oy the Secretary of the 
Board of Directors until July 6 for the purchase of $50,000 school bonds. 


MOUNT VERNON, Knox County, Ohio.—LIST OF BIDS.—The 
$23,000 coupon storm sewer bonds awarded on June 6 as 44s to Johnson, 
Kase & Co. of Cleveland, at par plus a premium of $51, equal to 100.22, a 
basis of about 4.21%—V. 138, p. 3984—-were also bid for by the following: 

Bidder— Int. Rate. Premium. 


Braun, Bosworth & Co., Toledo___-_.._..------- 4%% $95.00 
Assel, Goetz & Moerlein, Inc., Cincinnati--------- 5% 133.00 
Seasongood & Mayer, Cincinnati.........--.----- 4%% 55.75 
Hayden, Miller & Co., Cleveland_.-_...__------- 4%% 21.00 
Provident Savings Bank & Trust Co., Cincinnati-. 4%% 25.30 
Ryan, Sutherland & Co., Toledo__-_-_-_--------- 44% 33.50 
Charles A. Hinsch & Co., Inc., Cincinnati__._...-. 4%% 120.00 
McDonald-Callahan-Richards Co., Cleveland.... 5%% 87.00 
First Nationa] Bank, Mount Vernon_-_--------__-- 5% Par 

Knox County Savings Bank, Mount Vernon- - ---- 6% 500.00 
G. Parr Ayres & Co., Columbus-_-_--.-._--------- 44%% 33.57 
|’ eee eee 44% 126.00 
SE OE CO at edn aman cannbn one 4%% 102.50 
Knox National Bank, Mount Vernon------------ 5% 10.00 
oe a eee 4%% 14.00 


NEOSHO, Newton County, Mo.—FEDERAL FUND ALLOTMENT 
REDUCED.—The loan and grant of $41,000 for sewage disposal plant con- 
struction, approved by the Public Works Administration in Jan.—V. 138, 
p. 361—has been changed to a grant alone, in the sum of $12,300. 


NEW CANAAN, Fairfield County, Conn.— BONDS AUTHORIZED.— 
The Borough Council has authorized an issue of $66,000 sewer bonds. 


NEWCASTLE, Weston County, Wyo.—BOND SALE.—Tbe $20,000 
4% semi-ann. water works bonds offered for sale on May 25—V. 138, p. 
3647—were purchased at par by the State of Wyoming. Dated June 
1933. Due from 1934 to 1953 inclusive. 


NEW HAVEN, New Haven County, Conn.—MATURITY OF LOAN. 
—The $500,000 tax anticipation note issue sold last week to the Chase 
National Bank of New York at interest of 0.45%—V. 138, p. 3985—matures 
on Aug. 10 1934. 

NEW LONDON, New London County, Conn.—NOTE SALE.— 
Carey Congdon, Director of Finance, reports that an issue of $100,000 tax 
anticipation notes has been sold to Lincoln R. Young & Co. of Hartford 
at 0.65% discount basis. Due Oct. 15 1934. 

BONDS AUTHORIZED.—The Board of Finance has approved an i 
of $50,000 highway improvement bonds. A grant coward act of the work 
will be sought from the PWA. 
Youn, tem Gane ae County, ne} Y--BOND SALE.—Mrs. Mildred 

, Town Clerk, recently reported the sale of $20,000 5% 
par, to the First National Bank of Dolgeville. ’ oe Siew Se 


NEW YORK, N. Y.—BORROWS $8,000,000 AT NEW LOW INTEREST 
RATES .—Comptroller Joseph D. McGoldrick announced on June 9 that 
he had completed negotiations for two new short term loans at record- 
breaking interest rates for the city. The first of the two loans is one of 
$5,000,000 of special revenue bonds at 1%%, dated June 14 and due in 
120 days; the second is one of $3,000,000 of special revenue bonds at 1% 
dated June 21 and due in 120 days, both of which have been purchased 
for the account of Hallgarten & Co., Ladenburg Thalmann & Co., R. W 
Pressprich & Co. and Blyth & Co. ‘These bonds, like the issue of $10,006,000 
sold earlier in the week at 14%, which was the previous low rate for 

ay money—V. 138, p. 3985—are sold in anticipation of payment by 
the State of its share of salaries of teachers of public schools which must 
be paid thissummer. They are issued under authority of Section 186 of the 
Charter. In making the announcement the Comptroller pointed to the 
fact that last year the city paid as high as 5 % % for short term money, and 
he remarked that no comment that he could make would more effectively 
point out the progress that has been made in rehabilitating the city’s 
credit than the record low rates of 14% and 1%. 

$3,000,000 BORROWED AT NEW KECORD LOW I NTEREST RATES .— 
Comptroller McGoldrick announced on June 13 that a new all-time record 
for low interest on city securities had been established through the sale 
of $3,000,000 special revenue bonds to Salomon Bros. & Hutzler of New 
nan yo —-< a 1% a. poms are — June 15 1934 and mature 

8. oc 8s WwW used to pay judgm i i 
a cee pay judgments against the city bear- 

CITY BOND PRICES SHOW SHARP ADVANCE—NEW 
ISSUE EXPECTED.—The strength and activity displayed in pL aS 
bonds of the city, particularly the 44s of 1981, in recent days has given 
added emphasis to the possibility of the early offering of a new issue of 
275,000,000 long-term corporate stock and serial bonds. It is known that 
the woe A is desirous of effecting such a sale in order to bring about a further 
reduction in its temporary debt. The existing 44% bonds were quoted 
in the market on June 12 at 101 bid and 101.50 asked. A summary of the 
financiai condition of the city, issued on June 12 by the investment banking 
house of Van Alstyne, Noel & Co., Inc., New York, and having been 
prepared in co-operation with the city’s Department of Finance inted 
out that the time now seems propitious for a sale of bonds by t e city 
e eral Sree i ae oa the remarkable improvement that 

: n the finances o i i i ive 
months of 194 ae foulows: the municipality during the first five 

“Of the net bonded debt of ..2,146,707,481 held by the publi 
1933, 80% consisted of long-term bonds or corporate edd tence pe Ry Soe, 
temporary debt. Included in the temporary debt is $200,000 ,000 of special 
corporate stock notes issued to finance capital additions and improvements 
required to be financed by long-term funded debt and which will be con- 
verted as soon as sales can be arranged. From Dec. 31 1933 to May 24 
it ™ mae vi A Gorn ee 2986 230.300, being approximately 

os 507, © $378,276,815. Of 

represented by revenue bills and revenue notes, $100 000,000 rary, — 
44%, were redeemed from tax cllections between the effective date of th 

bankers’ agreement, Oct. 30 1933 and May 24 1934 34 

‘ nce o e€ improvement in tax i i 

in the following facts: Uncollected taxes for 1088 en lane Des io 
26.42%, whereas by May 21 1934 this percentage had been reduced os 
56 8 a: The first half collection of 1934 taxes aid to May 21 1934 was 
66.51% of the levy compared with 61.59% for the first half collection of 
1933 taxes paid to June 21 1933. (These dates are comparable inasmuch 
as the time for payment of taxes is one month earlier in 1934 .). The second 
half collections of 1934 taxes paid in advance was 1244%, which is larger 


than ever before. An unprecedented inflow of taxes in arrears during 1934 


to May 21, when $61,680,512 was collected.’ 
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SEEKS $1,867,300 PWA FUNDS.—Comptroller Joseph D. McGoldrick 
on June 12 presented to Arthur S. Tuttle, State Engineer of the Federal 
Emergency Administration of Fublic Works, the formal application of the 
city for a Public Works Administration loan of $1,867,300 for the project 
known as the Coney Island Sewage Treatment Works. The loan, if 
granted, will be the first step in the development of the general plan for 
sewage disposal as developed by the Department of Sanitation. 

EXTENDS DUE DATE ON $7,500,000 TEMPORARY BONDS.—The 
Sinking Fund Commission on June 12 extended the due date on $7,500,000 
special revenue bonds from Oct. 31 1934 to April 15 1935. This was made 
possible, Comptroller McGoldrick explained, by the city’s present ability 
to borrow money from outside sources at much lower rates than previously. 
Some $7,500,000 has been invested by the various sinking funds and the city 
is taking advantage of its improved credit standing by the extension. 


NICHOLS INDEPENDENT SCHOOL DISTRICT (P. O. Nichols) 
Muscatine County, lowa.—BOND SALE.—The $7,000 issue of coupon 
school building bonds offered for sale on June 5—V. 138, p. 3815—was 
purchased by the Carleton D. Beh Co. of Des Moines, as 3s, paying a 
ene of $24, equal to 100.34, a basis of about 3.45%. ue serially 
rom 1936 to 1942. 


NORTHAMPTON, Hampshire County, Mass.—TEMPORARY LOAN. 
—The Merchants Nationa Bank of Boston purchased on June 14 an 
$85,000 revenue anticipation loan at 0.49% discount basis, plus a premium 
of $13. Due Nov. 28 1934. Other bidders were: W. O. Gay & Co., 
0.72%; Second National Bank of Boston, 0.78%; Washburn, Frost & Co., 
1%, and F. 8. Moseley & Co. at 1.15%. 


NORTH BERGEN TOWNSHIP, N. J.—REDUCTION OF DEBT 
PRINCIPAL FAVORED AS RELIEF MEASURE.—At a public meeting 
held in Trenton on June 1, the Municipal Finance Commission, which has 
been administering the financial affairs of the Township since June 1931, 
agreed with the North Bergen Civic and Taxpayers’ Association that reduc- 
tion of debt service charges on outstanding obligations, through a slicing 
of the interest rates carried on the debts and even paring of the debt 
principal, would constitute the only source of relief for the Township's. 
property owners, a to the ‘‘Jersey Observer’’ of June 2. It was 
disclosed at the meeting that surveys are being made by C. E. Rightor, 
State commission representative and former Comptroller of Detroit, Mich., 
and Thomas H. Reed of the National Municipal League, regarding the 
possibility of refinancing the Township's $17,800,000 net bonded debt. 


NORTH CAROLINA, State of (P. O. Raleigh).—BOND SALE.—The 
$12,230,000 coupon or registered general fund nds offered for sale on 
June 12—V. 138, p. 3647—-were awarded to a syndicate composed of the 
First National Bank, National City Bank, Bankers Trust Co., and Chase 
Nationas Bank, all of New York; Wachovia Bank & Trust Co. of Winston- 
Salem; American Trust Co. of Charlotte; Kidder, Peabody & Co.: Stone & 
Webster and Blodget, Inc.; Salomon Bros. & Hutzler; E. H. Rollins & 
Sons; B. J. Van Ingen & Co.; Phelps, Fenn & Co.: Geo. B. Gibbons & Co.., 
Inc.; First of Michigan Corp.; Eldredge & Co., all of New York; and 
Mercantile-Commerce Co. of St. Louis, at par, a net interest cost of about 
3.76%, on the bonds divided as follows: $6,700,000 as 44s, maturing 
$1,000,000 from 1936 to 1941, and $700,000 in 1942, and $5,530,000 as 
34s, maturing as follows: $300,000 in 1942; $1,000,000, 1943 to 1946, and 
$1,230,000 in 1947. 

News dispatches listed the other bids for the bonds as follows: 

A second tender of par for $8,750,000 44s and $3,480,000 3 %s, or a net 
interest cost of 4.02 of. , Was submitted by a syndicate comprising Lehman 
Brothers of New York, the First of Boston Ccrp., Halsey, Stuart & Co., 
Inc., Blyth & Co., Estabrook & Co., the Bancamerica-Blair Corp., Hall- 
garten & Co., R. W. Pressprich & Co., Graham, Parsons & Co., Kean, 
Taylor & Co., Darby & Co., R. 8. Dickson & Co., Burr & Co., Stifel, 
Nicolaus & Co. and the Equitable Securities Corp. of Nashville. 

Also Mason-Hagen, Inc., Wallace & Co., Hemphill, Noyes & Co., L. F. 
Rothschild & Co., Bacon, Stevenson & Co., the First National Bank of 
Memphis, Wertheim & Co., Wells-Dickey Co., the Branch Banking & 
Trust Co. of Wilson, Kirschofer & Arnold, F. 8. Moseley & Co., R. H. 
Moulton & Co., Schaumburg, Rebhann & Osborne, the Interstate Securities 
Co. of Nashville, G. M.-P. Murphy & Co., the Trust Co. of Georgia, the 
Milwaukee Co., Stern Brothers Co., Hannahs, Ballin & Lee, Eberstadt 
& Co., Rutter & Co., Kalman & Co., A. M. Kidder & Co., Lewis & Hall. 
Robinson, Humphrey & Co., Piper, Jaffray & Hopwood, F. W. Craigie 
& Co. and Donald O’Niel & Co. 

BONDS OFFERED FOR SUBSCRIPTION The successful bidders re- 
offered the above bonds for general investment, the 444% bonds at prices 
to yield from 1.75% to 3.85% and the 34%% bonds priced to yield from 
3.80% to 3.90%, all according to maturity. The bonds, in the opinion 
of counsel, are direct and general obligations of the State, and are exempt 
from present Federal and North Carolina income taxes. They are legal 
investments for savings banks and trust funds in New York and other 
States, according to the offering notice. 

NORTH DANSVILLE, N. Y.—BOND OFFERING .—Charles M. Camp- 
bell, Town Supervisor, will receive sealed bids until 5 p. m. (Eastern Stan- 
dard Time) on June 25 for the purchase of $20,000 not to exceed 6 % interest 
coupon or registered airport bonds. Dated June 1 1934. Denom. $1,000. 
Due $2,000 on June 1 from 1935 to 1944 incl. Bidder to name a single 
interest rate for all of the bonds, expressed in a multiple of 4 or 1-10th 
of 1%. Principal and interest (J. & D.) payable at the Chase National 
Bank, New York. The bonds are said to be unlimited tax, general obliga- 
tions, and will be approved as to legality by Clay, Dillon & Vandewater 
of New York. A certified check for $400, payable to the order of the 
Town, must accompany each proposal. 


NORTH HAVEN, Knox County, Maine.—PWA ALLOTMENT 
CHANGED.—The Public Works Administration’s original allotment of 
$5,800 on a loan and grant basis to tne town for water works purposes has 
been changed to a grant of only $1,800. 


OHIO (State of).—LOCAL POOR RELIEF BOND ISSUES AUTH- 
ORIZED.—The State Relief Commission on June 6 authorized six counties 
to issue $624,849 selective sales tax poor relief bonds, as follows: Franklin, 
$220,000; Lucas, $210,000; Stark, $156,000; Lake, $18,849 and $10,000 
each for Knox and Logan Counties. 


OKLAHOMA CITY, Oklahoma County, Okla.—REPORT ON BOND 
RETIREMENTS.—wWe quote in part as follows from a report appearing 
in the Oklahoma City ‘‘Oklahoman”’ of June 6: 

“Oklahoma City taxpayers probably will pay from $1.40 to $1.60 less 
on a $1,000 valuation next year because of substantial retirement of munici- 
pal bonds during the last six months. d 

‘That slash from the tax melon was predicted Tuesday by F. G. Baker, 
City Auditor, when he estimated that the city sinking fund levy will be 
reduced from 1.4 to 1.6 mills for the fiscal year of 1934-35. Baker said 
retirement of municipal bonds aggregating more than $1,500,000 during 
this fiscal year should reflect the reduction. ; } 

‘Bonds totaling $885,000 were retired June 1, representing bonds issued 
25 years ago for purchase of the city park system and Grand Boulevard, 
amd construction of the city jail, a sewer system, and fire department 
improvements. p 

“Included in other retirements this year was a $174,000 payment _in 
February on the 1922 bond issue for the downtown railway park land. 


OLYPHANT SCHOOL DISTRICT, Lackawanna County, Pa.— 
BOND OFFERING.—John R. O'Connor, District Secretary, will receive 
bids until 8 p. m. on June 19, for the purchase of $80,000 57%_ Mansfield 
Act operating revenue bonds and a further issue of $25,000 5% bonds, 
each dated June 1 1934 and maturing as follows: 
$80,000 bonds, due $8,000 annually. 

25,000 bonds, due $2,500 annually. mae 

The bonds will be in denoms. of $1,000 and $500, with interest payable 

semi-annually. 


ONEIDA COUNTY (P. O. Utica), N. ¥Y.—BOND SALE.—The $352,000 
coupon or registered revenue deficiency bonds offered on June 12—V. 138, 
p. 3815—were awarded jointly to the Manufacturers & Traders Trust Co., 
Buffalo, and Adams, McEntee & Co. of New York, as 2.3Cs, at par lus a 

remium of $313.98, equai to 100.08, a basis of about 2.275%. ated 

une 1 1934 and due June 1 as follows: $27,000, 1935; $25,000, 1936, and 
$50,000 from 1937 to 1942 incl. The purchasers are making public re- 
offering of the bonds at prices to yield from 0.625 to 2.50%, according to 
maturity. They are declared to be legal investment for savings banks and 
trust fundsin New York State. Other bids submitted to the county were 





as follows: 

Bidder— Int. Rate. Premium. 
WI 6 OR a nS Fke ohh ae ew Selden Shanes 2.50% $880 
Halsey, Stuart & Co., In@s< oi 606 205 5e-- ese 2.70% 546 
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OXFORD, Furnas County, Neb.—BONDS CALLED.—The entire 
issue of 4% % water bonds of Oct. 1 1926, is stated to have been called for 
yment at the office of the County Treasurer, or at the office of the 
ir trick-Pettis-Loomis Co. of Omaha, on May 15. (The bonds refund- 
Ves eee. _ purchased recently by the above named company.— 


PACIFIC GROVE, Monterey County, Calif.—ADDITIONAL IN- 
FORMATION .—In response to our inquiry regarding the remaining $30,000 
beach improvement property purchase bonds that were passed on by the 
voters at the election on May 8—V. 138, p. 3815—we are informed by the 
City Clerk that only the $60,000 bonds were approved, the above issue 
having been defeated. 

OTHER BIDDERS .—The following bids were also received for the $60,000 
coupon bonds that were awarded to the Anglo-California National Bank 
of San Francisco as 4s at 101.68—V. 138, p. 3985: 


Names of Other Bidders— Int. Rate. Price Bid. 
arity State Bank, Pacific Grove---.-.......-.--- 44% $60,100 
First National Bank, Pacific Grove________________ 4%% 60,000 
oo, Fe ay eee ees: 4%% é 
Heller, Bruce & Co., San Francisco----.-........-.-- 44% 60,014 


PALO ALTO HIGH SCHOOL DISTRICT (P. O. San Jose), Santa 

lara County, Calif.— BOND SALE.—The $110,000 issue of school 
bonds offered for sale on June 11—V. 138, p. 3985—was awarded jointly 
to Donnellan & Co., and Brush, Slocumb & Co., both of San Francisco, 
paying a premium of $593, equal to 100.539, on the bonds divided as fol- 
lows: $40,000 as 5s, due $5,000 from June 1 1935 to 1942, and $70,000 as 3s, 
due on June 1 as follows: $5,000, 1943 to 1949; $6,000, 1950; $7,000, 1951 
to 1953, and $8,000 in 1954. 

BONDS OFFERED FOR INVESTMENT .—The successful bidders re- 
offered the above bonds for public subscription at prices to yield from 1% 
to 3.35%, according to maturity. 

The following note is taken from the ‘‘Wall Street Journal’ of June 12: 

“The sale attracted approximately 25 bids from about 10 individual 
houses, most of whom submitted one or two alternative bids. Blyth & 
Co., Inc., offered a premium of $66 for $20,000 5s with the longer bonds 
to carry a3%% coupon.” 


PARIS, Edgar peg A Ill.— BONDS AUTHORIZED.—The City 
Council has passed an ordinance providing for an issue of $7,000 bonds 
for the purpose of financing the purchase of a switch board and other 
equipment for the new water works plant. 


PASSAIC COUNTY (P. O. Paterson), N. J.—BOND OFFERING.— 
William P. Leary, Clerk of the Board of Chosen Freeholders, will receive 
sealed bids until 2 p. m. (Daylight Saving Time) on June 27 for the pur- 
chase of $2,317,000 5% coupon or registered bonds, divided as follows: 
$946,000 park bonds. Due June 1 as follows: $20,000 from 1935 to 1939 

incl.; $25,000 from 1940 to 1972 incl. and $21,000 in 1973. 
695,000 road, bridge and county building bonds. Due June 1 as follows: 
Erte coe = to 1941 incl.; $30,000 in 1942 and $35,000 from 
¢ 0 1956 incl. 
504,000 County Welfare Home bonds. Due June 1 as follows: $15,000 
from 1985 to 1952 incl.; $20,000, 1953 to 1963 incl., and $14,000 


in 1 . 
172,000 refunding bonds. Due June 1 as follows: $15,000 from 1935 to 
1939 incl.; $20,000, 1940 to 1943 incl., and $17,000 in 1944. f 
Each issue is dated June 1 1934. Denom. $1,000. Principal and in- 
terest (J.& D.) payable in lawful money of the United States at the First 
National Bank of Paterson. A separate certified check for each issue, 
in amount of 2% of the bonds bid for, payable to the order of the county, 
must accompany each proposal. The approving opinion of Hawkins, 
Delafield & Longfellow of New York will be furnished the successful bidder. 


PAWNEE, Pawnee County, Okla.—BOND OFFERING.—Sealed bids 
will be received until 8 p.m. on June 20 by W. C. Williams, City Clerk, for 
the purchase of a $48,000 issue of power plant bonds. Interest rate to be 
named by the bidder. Due $3,000 from 1937 to 1952, incl. A certified 
check for 2% must accompany the bid. These bonds were approved by 
the voters at an election on April 17—V. 138, p. 2969. 


PENNSYLVANIA (State of).—ALLOTTED $11,550,000 RELIEF 
FUNDS .—Harry L. Hopkins, Relief Administrator, announced on June 4 
that the Federal Emergency Relief Administration had allotted $11,. 
550,000 to the State for poor relief purposes during the month of June 1934- 


PIERCE COUNTY SCHOOL DISTRICT NO. 105 (P. O. Tacoma), 
Wash.—BOND OFFERING .—Sealed bids will be received until 10:30 a. m. 
on June 23, by J. E. Tallant, County Treasurer, for the purchase of a 
$2,000 issue of not exceeding 6% semi-ann. school bonds. A certified check 
for 5% is required with bid. 


PINE BLUFFS, Laramie County, Wyo.—BOND CALL.—A call is 
being issued for the payment of Nos. 1 to 80 of the 6% water bonds, at the 
Farmers State Bank in Pine Bluffs, on June 20. 


PINELLAS COUNTY (P. O. Clearwater), Fla.—REFUNDING 
BONDS VALIDATED.—In a decision given on May 28 over $8,000,000 
in refunding bonds was validated by Circuit Judge John W. Bird. It is 
said that tnese new bonds, wnich bear a lower interest rate and a later 
maturity date, are to be exchanged for outstanding issues, as provided for 
v sat oe between the County Commission and the bondholders— 

- 138, p. 1951. 


_ PIQUA, Miami County, Ohio.—BOND SALE.—The $135,000 addi- 
tional municipal electric light and power plant construction bonds offered 
on June 9—V. 138, p. 3648—were awarded as 4s to the McDonald-Callahan. 
Richards Co. of Cleveland at par plus a premium of $1,035, equal to 100.76, 
a basis of about 3.84%. Bonds will be dated July 1 1934 é 

1,000. Due June 1 as follows: $13,000, 1936; $14,000, 1937; $13,000, 
1938; $14,000, 1939; $13,000, 1940; $14,000, 1941; $13,000, 1942; $14,000, 
1943; $13,000 in 1944 and $14,000 in 1945. | 


PLYMOUTH, Richland County, Ohio.—BOND OFFERING.—A. F. 
Marvin, Village Cierk, will receive sealed bids until 12 m. on June 29, for 
the purchase of $5,000 6% water works system improvement bonds. Dated 
May 15 1934. Denom. $500. Due $500 April 1 and Oct. 1 from 1935 to 
1939,incl. Interest is payablein A. & O. Bids for the bonds to bear interest 
at a rate other than 6%, expressed in a multiple of 4 of 1%, will also be 
considered. A certified check for $200, payable to the order of the Village, 
must accompany each proposal. 


PLYMOUTH, Wayne County, Mich.—NOTICE TO BONDHOLDERS. 
—L. P. Cookingham, City Clerk, states that he will receive sealed bids until 
June 30 from holders of special assessment refunding bonds, due Nov. 1 
1938, desirous of selling the obligations to the Sinking Fund. Tenders 
will be opened by the City Commission at 7 p.m. on July 2. 


PONTIAC, Oakland County, Mich.—STATUS OF DEBT SERVICE 
LI TIGATION.—Suit of the bondholders’ protective committee, according 
to its Secretary, C. E. Huyette, for a writ of mandamus to compel the city 
to include an additional sum in the 1934 tax levy to cover $494,000 in bond 
principal and interest charges due in the period from Aug. 1 1934 to Aug. 1 
1935 was heard in the Supreme Court of Michigan on June 8. The court's 
decision in the case is expected shortly, according to Mr. Huyette. The 
crux of the litigation rests on the action of the City Commission in adopt- 
ing the budget for 1934 carrying a provision of only $71,000 for debt service, 
whereas the requirements, as above noted, total $494,000. The city, 
according to the Secretary, refused to change its action by negotiation with 
the committee. In answering the suit, counsel for the city, it is said, 
argued that to make full provision for debt service would increase the tax 
levy beyond the 2% limitation provided in the City Charter. It was further 
held that if Act No. 273 of the Public Acts of 1925, as amended (Michigan 
Bond Act), abrogate the provisions of the City Charter by its requirement 
that municipalities make full provision to meet debt service charges on 
their obligations, notwithstanding any statutory or charter limitation, 
‘‘then the State statute is unconditional under the so-called home-rule 
provisions of the Michigan Constitution.’ It was the position of the plaint- 
iffs that the provisions of the Michigan Bond Act requiring that a sufficient 
levy be made to meet bond principal and interest in full, notwithstanding 
any statutory or charter limitation, are not repugnant to the Constitutional 
Home Rule sections, ‘‘inasmuch as the Constitution has not divested the 
Legislature of the power to legislate upon matters of State concern.” 

CITY OFFICIAL DISCUSSES SUIT.—Commenting on the above suit, 
E. H. Tinsman, Director of Finance, reported that the budget was adopted 
with a provision for only paftial payment of debt service charges, on the 
basis of a verbal understanding with the bondholders’ committee that a 
refunding agreement would be effected, providing for a deferment of bond 
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principal payments for a period of five years and a considerable reduction 
in the interest rate for the first two years. The city, according to Mr. 
Tinsman, rejected the agreement pro d by the committee ‘‘because of 
their unreasonable demands.”’ r. Tinsman explains that 77% of the 
householders are delinquent in their taxes for 1933, and almost as large a 
percentage for 1932. He adds that default is readily admitted by the 
ba = — co that it is imperative that the bondholders agree to some 
plan of relief. 


PORT HURON, St. Clair County, Mich.—BOND OFFERING.— 
T. H. Molloy, Commissioner of Finance, will receive sealed bids until 
2:30 p. m. (Eastern Standard,Time) on June 20 for the purchase of $76,000 
not to exceed 5% % interest refunding bonds. Dated July 1 1934. enom. 
$1,000. Due July 1 as follows: $5,000 from 1936 to 1943 incl. and $6,000 
from 1944 to 1949 incl. Prin. and int. (J. & J.) peyebs at the Central 
Hanover Bank & Trust Co., New York. A certified check for $1,000, 
Payable to the order of the City Treasurer, must accompany each pro- 

1. The approving opinion of Miller, Canfield, Paddock & Stone of 
oit will be furnished the successful bidder. 


PORT LAVACA, Calhoun County, Texas.— BOND ELECTION .—An 
election will be held on June 26 to vote on the issuance of $44 ,000 in revenue 
bonds to improve the present water works system. The bonds will bear 
4% interest, payable semi-annually. Due on March 15 as follows: $1,000 
in 1938 and $2,000 in 1939 to 1959, incl. (This report supplements that 
givenin V. 138, p. 3985.) 


POUGHKEEPSIE, Dutchess County, N. Y.—CERTIFICATE SALE. 
R P. Jones, City Chamberlain, reports that Halsey, Stuart & Co. 
Inc. of New York purchased on June 9 a total of $175, certificates of 
indebtedness at 1.34% interest. The total amount consists of $75,000 
home relief, $65,000 work relief and $35,000 Browne Sewer issues. They 
are dated June 15 1934. Due Dec. 15 1934. Prin. and int. payable at the 
Chase National Bank, New York. Legality approved by Hawkins, 
Delafield & Longfellow of New York. 


PULASKI TOWNSHIP (P. O. Avoca), lowa County, Wis.—BOND 
ELECTION.—It is said that an election will be held on June 19 to vote on 
the issuance of $30,000 in highway improvement bonds. 


QUINCY TOWNSHIP SCHOOL DISTRICT (P. O. R. D. No. 2, 
Waynesboro) Franklin County, Pa.—LEGAL OPINION.—The issue 
of $14,500 4% coupon bonds scheduled for sale on June 21—V. 138, p. 
de approved as to legality by Townsend, Elliott & Munson of 

iladelphia. 


RALEIGH, Wake County, N. C.—BOND REFUNDING PLAN 
PROPOSED .—A oe was submitted to the Local Government Commission 
for approval by the Mayor recently, whereby the ty. could refund $1,250,- 
000 of its bonded indebtedness and restore its credit basis. Under the plan 
the city would be relieved of about $100,000 annually for five years on its 
bond principal yments, thus providing a time in which to rebuild its 
sinking fund, which was depleted because of bank failures. 


RAPID CITY, Pennington County, S. Dak.—BOND SALE.—The 
$166,000 sewage disposal plant bonds that were originally scheduled for 
sale on April 2, and then postponed—V. 138, p. 2457—have since been 
purchased by the Public Works Administration, as 4s at par. Due on 
Oct. 15 1951 and optional after Oct. 15 1934. 


RAPID CITY, Pennington County, S. Dak.—BOND ELECTION .— 
It is reported that an election will be held on June 19 in order to have the 
voters pass on the issuance of $90,000 in water system bonds. 


RHODE ISLAND (State of).—TEMPORARY LOAN.—Antonio 
Prince, General Treasurer, made award on June 12 of $750,000 general 
purpose notes to the Boston Safe Deposit & Trust Co., Boston, at 0.11% 
interest plus a premium of $17. Due Aug. 15 1934. Alternative bids had 
been requested for the entire issue to mature on that date, or $500,000 due 
Aug. 15 1934 and $250,000 on Sept. 15 1934. The notes are authorized by 
Chapter 2087 of the Public Laws of 1934 and were approved by the voters 
on May 18 1934. Exempt from taxation in Rhode island and payable at 
maturity in any coin or currency of the United States of America which 
at the time of payment shall be — .- tender for the payment of public and 
private debts. ality approv by the Attorney-General of the State. 
Other bids for the issue were as follows: 





Bidder— Int. Rate. 
Providence Clearing House Association..........-.-.--------- 0.2143% 
pe ee Ee ee er 0.22% 
po yn eT 0.25% 
Wes, Oe Ge BRS oc neck cc cc dewcneekhebenandeneecen 0.312% 


RICHMOND COUNTY (P. O. Augusta) Ga.—BOND SALE.—The 
$298,000 issue of 414 % coupon or registered semi-ann. school bonds offered 
for sale on June 8—V. 138, p. 3816—was awarded to a syndicate composed 
of the Chase National Bank of New York, the Robinson-Humphrey Co. 
of Atlanta, J. H. Hilsman & Co. of Atlanta, and Johnson, ne 
Space & Co. of Savannah, paying a premium of $40,349.20, a price of 
113.54, a basis of about 3.56%. Dated Jan. 1 1930. Due from Jan. 1 1949 
to 1960 incl. A group headed by the Trust Co. of Georgia, of Atlanta, 
offered the next highest tender, a bid of 110.79 on the bonds. 


ROANOKE, Woodford County, IIl.—BOND OFFERING .—Sealed 
bids addressed to George Hauter, Village Clerk, will be received until 
June 19 for the purchase of $6,500 5% water impt. bonds. Due serially 
from 1935 to 1941 incl. This issue was approved by a vote of 155 to 52 
at an election held on May 29.—V. 138, p. 3986. 


ROCHESTER, Monroe County, N. Y.—NOTE SALE.—The $1,- 
350,000 notes offered on June 14—V. 138, p. 3986—were awarded to a 
syndicate composed of Lehman Bros., New York, Manufacturers & 
Traders Trust Co., Buffalo, R. W. Pressprich & Co., New York, and Sage, 
Rutty & Steele of Rochester, which paid a price of par based on an interest 
rate of 1.20%. The notes are dated June 14 1934 and comprise $450,000 
tax revenue of 1933, due Dec. 14 1934; $450,000 tax revenue of 1933, due 
Sept. 15 1934; $250,000 public welfare, due Feb. 14 1935 and $200,000 public 
works construction, due Feb. 14 1935. The bankers re-offered the notes 
for public investment at prices to yield from 0.50 to 1 4: Halsey, Stuart 
& Co., Inc. of New York submitted the second highest bid of par based on 
interest rates of 0.82%, 1.17% and 1.43%. 


ROCK ISLAND SCHOOL DISTRICT, Rock Island County, Ill.— 
BOND SALE.—The Harris Trust & Savings Bank of Chicago purchased on 
June 6 an issue of $110,000 3% school building construction bonds at par 
plus a premium of $487, equal to 100.43. E. F. Burch, Manager of the 
school system, stated that the interest rate was the lowest ever paid on 
school bonds. The purchasers announced that they had arranged in ad- 
vance for the re-sale of the obligations on a 2.70% yield basis. 


ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 8 (P. O. Royal 
Oak), Oakland County, Mich.—LOAN AUTHORIZED .—The District 
has been granted permission to borrow $68,070 on certificates of indebted- 
ness to provide funds for the payment of defaulted bond interest. 


RUTLAND, Rutland County, Vt.—-BOND OFFERING.—Sealed bids 
addressed to the City Treasurer will be received until 2 p. m. (Eastern 
Standard Time) on June 21 for the purchase of $65,000 3% % funding and 
relief bonds. Dated July 1 1934. Due July 1 as follows: $3,000 from 
1935 to 1955 incl. and $2,000 in 1956. Interest is payable in J. & J. 
Bids must be for at least par and accrued interest. 


The bonds will be issued in coupon form, in denoms, of $1,000, register- 
able as to both principal and interest. Payable with J. & J. interest at 
the National Shawmut Bank, Boston. This institution will supervise the 
engraving of the bonds and certify as to their genuineness. Legal opinion 
of Storey, Thorndike, Palmer & Dodge of Boston will be furnished the 
successful bidder. 

Financial Statement June 11 1934. 
Assessed valuation 1933, net 50%.----------------------- $13,000,156 
Total bonded debt (present loan included) ------------------ 1,029,000 
Fe er aban dbeekétast henge ca one 
Sinking funds, other than water--.------------------------ 197,341 

Population, 1933 Census, 17,315. 

RUTLAND INDEPENDENT SCHOOL DISTRICT (P. O. Rutland) 
Lake County, S. Dak.—BONDS OF FERED.—Both sealed and open bids 
were received at 2 p. m. on June 14, by Andrew Arent, parry of the 
Board of Directors, for the purchase of a $15,000 issue of school bonds. 
Dated May 1 1934. Due on Nov. 1 as follows: $500, 1936 to 1941, and $1,000 
1942 to 1953, allincl. A certified check for 5% must accompany bid. (An 
allotment of $25,000 has been approved by the Public Works Adminis- 
tration—V. 138, p. 1265.) 
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SACRAMENTO, Sacramento County, Calif.—BONDS CALLED —. 
The City Treasurer is said to be calling for payment at the Chase Netione 
Bank in New York City, on July 1, filtration plant bonds, bearing date 0 
Jan, 1 1920. 


ST. LOUIS, Mo.—COMPTROLLER REFUSES TO CERTF’ BON DS; 
—The following report is taken from the Chicago ‘‘Journal of Commerce 
of June 8: : oe the 

City Comptroller Louis Nolte has declared that he will not certify A at 
the city is prepared to meet interest and principal payments on the o16 6 
100,000 in public works bonds voted May 15 until the city has provid 
additional revenue to take care of these obligations. The board of estimate 
and apportionment on June 5, after a protest by Nolte, postponed action 
on a proposed ordinance to authorized the sale of the bonds. 

“In declaring his opposition to the bonds, unless the city is prepared to 
finance the interest and maturities, Nolte pointed out that the city this 
year for the first time is faced with the prospects of a deficit in its bond 
sinking fund amounting to $2,452,907. Nolte has opposed the bond issue 
from the outset on the grounds that the city should not increase its bonded 
indebtedness until ample provisions are made to take care of existing debt 
obligations.”’ 

SAGINAW, Saginaw County, Mich.—BOND OFFERING .—Albert J. 
Louden, City Comptroller, will receive sealed bids until 10 a. m. on June 19 
for the purchase of $200,000 4% street improvement refunding bonds. 
Dated July 1 1934. Denom. $1,000. Due $20,000 on July 1 from 1935 to 
1944 incl. Principal and interest (J. & J.) payable in lawful money of the 
United States at the City Treasurer's office or at the current official bank 
of the City in New York City. A ceritified check for 2% of the issue, payable 
to the order of the City, must accompany each proposal. ; 

SALT LAKE CITY, Salt Lake County, Utah.—BOND SALE.—It is 
reported that $900,000 444% refunding bonds have been purchased by 4 
_— composed of the Lauren W. Gibbs Co.. Snow, Bergin & Co., the 

irst Security Trust Co., Edward L. Burton & Co., the Continental Bank 
& Trust Co., Ure, Pett & Morris, J. A. Hogle & Co., all of Salt Lake City, 
and Blyth & Co. of San Francisco. Dated July 1 1934. 

SAMNORWOOD SCHOOL DISTRICT NO. 2 (P. O. Wellington), 
Collingsworth County, Tex.—BONDS VOTED.-—It is stated that the 
voters recently approved the issuance of $25,000 in school building bonds 
by a wide margin. 


SAN ANTONIO INDEPENDENT SCHOOL DISTRICT (P. O. San 
Antonio), Bear County, Tex.—BIDS REJECTED.—it is reportei that 
the Board of Education recently rejected tw» bids that were received for 
the refunding of a block of $120,00C in 1913 improvement bonds. The 
bids are said to have been too high. New bids will be received soon, 
according to report. 


SAN FRANCISCO (City and County) Calif.—-BOND ISSUANCE 
CONTEMPLATED.—It is said that in the near future the City and County 
will market between $4,500,000 and $6,000,000 school and water bonds, and 
possibly some additional Hetch Hetchy, sewer and airport bonds. It is said 
that no definite sale date has been fixed as yet. 


SAN MARINO CITY SCHOOL DISTRICT (P. O. Los Angeles) Los 
Angeles County, Calif.—BOND OFFERING.—Sealed bids will be re- 
ceived until 2 p. m. on June 25, by L. E. Lampton, County Clerk, for the 

urchase of an $85,000 issue of school bonds. Interest rate is noi to exceed 

%, payable J. & D. Denom. $1,000. Dated June 1 1934. Due on June 1 
as follows: $5,000, 1935 to 1939, and $4,000, 1940 to 1954, allincl. Prin. 
and int. payable in lawful money at the County Treasury. 

Each bid must state that the bidder offers par and accrued interest to the 
date of delivery, and state separately the premium, if any, and the rate of 
interest offered for the bonds bid for. 

Bids will be received for all or any portion of said bonds. In the event that 
the bidder submits a proposal to purchase a portion of said bonds, the bid 
shall designate specifically the bonds bid for. All bonds sold to a bidder 
bidding for a portion of said bonds shall bear the same rate of interest, and 
bids for varying rates of interest for the same block or portion of said bonds 
will be rejected. 

Payment for and delivery of bonds will be made in the office of the Board 
of Supervisors. 

A certified or cashier's check for a sum not less than 3% of the amount of 
the bonds bid for, payable to the order of the Chairman of the Board of 
Supervisors, must accompany every bid. 

San Marino City School District has been acting as a school district under 
the laws of the State of California continuously since July 1 1917. 

The assessed valuation of the taxable property in said schoo! district for 
the year 1933 is $11,859,300.00, and the amount of bonds previously issued 
and now outstanding is $470,000.00. 

San Marino City School District includes an area of approximately 3.55 
square miles, and the estimated population of said schoo! district is 6,350. 

(The tentative report on this offering appeared in V. 138, p. 3648.) 


SANTA ANA SCHOOL DISTRICT (P. O. Ventura), Ventura 
County, Calif.— BONDS OFFERED.—Sealed bids were received until 
10 a. m. on June 15, by L. E. Halloweil, County Clerk, for the purchase of 
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a $4,000 issue of 444% school bonds. Denom. $500. Dated June 1 
1934. Due $500 from July 1 1935 to 1942 incl. Principal and interest 
(J. & J.) payable at the County Treasury. These bonds were approved 
by the voters on May 1, the count being 37 to 6. 


The following information is furnished with the offering notiec: Santa 
Ana School District of Ventura County was established April 29 1878, 
and the boundaries thereof have remained unchanged since Feb. 1 1927. 
There has been no default in payment of any of its obligations and there 
is no controversy or litigation pending concerning the validity of these 
bonds. The present estimated population of the district for 1934 is 250. 
The principal industries are agriculture and citrus fruit growing. Area 
ae 4 acres. wo : ; 

e@ assess valuation of taxable property is $178,730. The total 
bonded indebtedness, including this issue, is $5,000. 


SARCOXIE, Jasper County, Mo.—MATURITY.—The $5,000 5% 
semi-annual sewer bonds that were purchased at par by the First National 
ng, Ay _—onee-V. 138, p. 3321—are due $1,000 from March 1 1940 

nel. 


ID REENECTADY, Sphonsetady, County, N. dg BONDS AUTH- 
-—The Common Council on June appro i i § 
street improvement bonds. a 


SCHUYLKILL COUNTY (P. O. Pottsville), Pa.—BOND SALE.— 
The $60,000 444% coupon County tax appeal bonds offered on June 
14—-V . 138, p. 3816—were awarded to E. H. Rollins & Sons of Philadelphia. 
Dated Dec. 15 1933 and due $15,000 on June 15 from 1935 to 1938 incl. 


SCRANTON, Lackawanna County, Pa.—BOND ISSUE APPROVED. 
—The City Counsel on May 25 pz on ordinance providing for the sale 
of $171,000 334% impt. bonds of 1934. Dated July 1 1934. Denom. 

1,000. Due July 2 as follows; $10,000, 1935 to 1939 incl.; $9,000 1940 
to 1944 incl.; $4,000, 1945 to 1960 incl. and $3,000 from 1961 to 1964 incl. 


SCRANTON, Lackawanna County, Pa.—BOND OFFERING .— 
Mayor Stanley "J. Davis will receive sealed bids until 11 a. m. sO do 
Standard Time) on J une 19, for the purchase of $304,000 not to exceed 3 % % 
eri on coupon or registered bonds, divided as follows: ‘ 

171,000 improvement bonds. Due July 2 as follows: $10,000 f : 
to 1939, incl.; $9,000, 1940 to 1944, incl.; $4,000 frou 1868 te 
1960, incl. and $3,000 from 1961 to 1964, incl. 
133,000 judgment and debt funding bonds. Due July 2 as follows: 
aul $5,000 from 1935 to 1947, incl. and $4,000 from 1948 to 1964, incl. 
ach issue is dated July 2 1934. Denom. $1,000. Principal i 
J. & J. 2) payable at the City Treasurer's office Lg ee wn te 
ranteed as to genuineness and certified to by the Continental Bank & 
ust Co., New York. A certified check for 3% of the amount of the bid 
a samen pe Ma | tp “ -* og: J eee must accompany each 
. gality o nds will be passed on Cc ¢ 
able to the city and the successful bidder. Se ee eanege 


SEATTLE, King County, Wash.—BONDS CALLED.—H Yolli 
City Treasurer, is reported to be calling for payment from Sais & so tens 
20, various Local Improvement District bonds and coupons. 


SEMINOLE COUNTY SCHOOL DISTRICT NO. 28 (P. 
O. Box 96), Okla.—BONDS OFFERED .—Senled bids. wore nS 
be ea on fea a 43. be NY Ds. Come. District Clerk, for the purchase 
q A ic n . nterest rate t i 
Due $3,000 from 1937 to 1940, and $5,000 in 1941... °° 2amed by bidder. 


SHERIDAN, Sheridan County, Wyo.—BONDS CALLED — i 
reported that Nos. 1 to 24 of the 6% general obligation funding i one 
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called for 
June 15. 
1933. 


SHREVEPORT, Caddo Parish, La.— MATURITY .—The $650,000 4% 
semi-ann. gen. impt. bonds that were purchased at par by the Public Works 
Administration—V. I Rg ee due on May 1 as follows; $54,000, 
1935; $56,000, 1936; $58, , 1937; $60,000, 1938; $63,000, 1939; $66,000, 
1940; $70,000, 1941; $72,000, 1942; $74,000, 1943, and $77,000 in 1944. 


SHOEMAKERSVILLE, Berks County, Pa.—BONDS VOTED.—The 
proposal to issue $65,000 municipal water system bonds—V. 138,p. 2789— 
= re ae by a vote of 129 to 57, according to J. H. Dietrich, Borough 

ary. 


June 16 1934 


ayment at the Stock 


owers National Bank in Cheyenne, on 
Jated Dec. 15 1923. 


ue on Dec. 15 1953. optional on Dec. 15 





SIOUX CITY, Woodbury County, lowa.—BOND OFFERING.— 
Both sealed and open bids will be received at 2 p. m. on June 27, by C. A. 
Cerreon oe beh Gao at for the purchase of two issues of coupon bonds, 
aggregating $467,500, dividend as follows: 
$400,000 sewer bonds. Due on Nov. 1 as follows: $20,000, 1936 to 1940: 

_ $30,000, 1941 to 1946, and $40,000, 1947 to 1950. 
27,500 bridge bonds. Due on Nov. 1 as follows: $500 in 1936; $1,000, 
1937; $2,000, 1938 and $6,000, 1939 to 1942. 

Bids will be received on the separate issues, and or separate interest 
rates as to the bridge bonds and-or the first half and second half of the 
sewer bonds. Dated May 1 1934. The bonds will be registerable as to 
principal only. Interest rate not to exceed 5%, payable M. & N. The 
principal and interest payable at the Central Hanover Bank & Trust Co. 
in New York. The approving opinion of Chapman & Cutler of Chicago, 
will be furnished. A certified check for 2% must accompany the bid. 


SIOUX CITY INDEPENDENT SCHOOL DISTRICT (P. O. Sioux 
City), Woodbury County, lowa.—BOND OFFERING .—Sealed and open 
bids will be received until 5 p. m. on June 18, by H. C. Roberts, Secretary 
of the Board of Directors, for the purchase of an issue of $124,000 4% 
school bonds. Dated Jan. 1 1934. Due on Jan. 1 as follows; $13,000, 
1936 to 1939, and $12,000, 1940 to 1945, allincl. No bid for less than par 
and accrued interest will be accepted. The approving opinion of Chapman 
& Cutler of Chicago, will befurnished. A certified check for $5,000, payable 
to the District, is required with each bid. Purchaser is to furnish the bonds 
and all bids are to be so conditioned. 


Financial Statement March 31 1934. 
x Assessed values for 1933: 


nt Ss nod ante Oth baal daacatewweaeses $67 ,960,720.00 
Pe a ke cab ea uG Non kdedanakacuabhdvbasd 18,128,180.00 
a kee swnciisewme 9,698 ,029.00 
Rate Of CAx ist BIGGS Corer , MOWER a ko co reccwccnccctcncanncccs 35 mills 
Limit of tax levy for paying principal & interest on bonds__--5 mills on dol- 
lar actual val. 
Total bonded indebtedness. _.___._._________-_-_-_------ $1,749,000 .00 
Amount of sinking fund (now on hand)_______-_..-------- 40,746.58 
AES Ge i iki bancwenctccwcecaovccucsecs None 
Amount of other indebtedness________.______._-.-.------ None 
"Total HOMES COUMIUREIGIIE oo onc on ee ccc ecco msec wnccce 1,749,000 .00 
Population in 1930, U.S. Census______________..-.------ 79,183 


Population in 1934 (estimated)______._._____..-.-------- 
Area of District covered by these bonds (acres) -___----_----- 28,4 
Area of School District—Co-extensive with city of Sioux City. 
Municipal debt—city of Sioux City (bonded debt) --_.------ 55, 
pry ee eee 5,434,735 
x Assessed valuation is 80 — value. 








2 1933 
Receipts (includes no bal- 
ances—receipts only) . 
Total receipts __....--.-- $1,907 874.06 $1,746,019.16 $1 765,225.27 
Total disbursements__.. 1,878,769.51 1,748 ,471.35 1,619,715.11 
$29,104.55 $2,452.19 $145,510.16 
Tax Collections: Levy - -.$1,783,980.00 $1,701,096.51 $1,611,266.00 
WGC VOG.. 2 cciccassans 1,761 ,644.00 1,611,492.73 1,361,966.69 
Delinquent__-_.----- $22,336.00 $89 603.78 $249,299.31 
Delinquent percentage. — 1.25% 5.26% 15.4% 


SNOHOMISH, Snohomish County, Wash.—BONDS AUTHORIZED. 
—The City Council passed an ordinance recently providing for $100,000 
in 4% water works system bonds. Denom. $1,000. Dated April 1 1934. 
Due $10,000 from April 1 1935 to 1944, incl. Prin. and int. payable at 
the fiscal agency of the State in N. Y. City. (An allotment of $147,000 
was tee by the Public Works Administration in January—V. 138, 
Dp. 4 


SNYDER TOWNSHIP (P. O. Brockway, R. D. No. 2), Jefferson 
County, Pa.—BOND SALE.—W. J. Kearney, Secretar of the Board of 
Supervisors, reports that an issue of $12,000 5% coupon funding bonds was 
awarded on June 8, at par and accrued interest to the Deposit National 
Bank of DuBois, the only bidder. Dated Jan. 1 1934. Denom. $500 
Due Jan. 1 1954; callable any time after three years. Prin. and int. 
(J. & J.) payable at the Deposit National Bank, DuBois. 


STANTON COUNTY RURAL HIGH SCHOOL DISTRICT NO. 1 
(P. O. Manter), Kan.—FEDERAL FUND ALLOTMENT REDUCED. 
—The loan and grant of $65,500 to this district by the Public Works 
Administration, for school building construction that was announced in 
iis son: 138, p. 1959, has been changed to a grant alone, in the sum 
of $18,500. 


STARK COUNTY (P. O. Canton), Ohio.— BONDS AUTHORIZED .— 
The State Relief Commission on June 6 authorized the county to issue 
$156,000 selective sales tax poor relief bonds. 


STARK COUNTY SCHOOL DISTRICT NO. 1 (P. O. Dickinson) 
N. Dak.—BOND OFFERING.—Both sealed and open bids will be received 
at 2 p. m. on June 18, by A. F. Gerlich, District Clerk, for the purchase of 
an issue of $110,000 school bonds. Interest rate is not to exceed 44%, 

ayable J. & J. Denom. $1,000. Dated Jan. 11934. Due as follows: 
$4,000, 1937 and 1938; $5.000, 1939 to 1943; $6,000, 1944 to 1947; $7,000, 
1948 to 1951; $8,000, 1952 and 1953, and $9,000 in 1954. A certified check 
for 2% of the bid is required. (An allotment of $154,000 to this District 
was approved by the Public Works Administration in January.—V. 138, 
Pp. 364.) 


STEUBENVILLE, Jefferson County, Ohio.—BOND OFFERING .— 
J. A. Cartledge, City Auditor, will receive sealed bids until 12 m. on July 3 
for the purchase of $31,000 6% State Highway No. 7, Wells Street and 
Poplar Avenue improvement bonds. Dated July 11934. Denom. $1,000. 
Due Oct. 1 as follows: $3,000 in 1935 and $4,000 from 1936 to 1942, incl. 
Principal and interest (A. & O.) payable at the City Treasurer’s office. 
Bids for the bonds to bear interest at a rate other than 6%, expressed in a 
multiple of 4% of 1%, will also be considered. A certified check for 1% 
of the amount bid, payable to the order of the City Treasurer, must ac- 
company each proposal. 


STRONG, Chase County, Kan.—BONDS NOT SOLD.—It is reported 
by the City Clerk that no disposition has been made of the $40,000 light 
and power plant bonds, approved by the voters on Nov. 13, as the city’s 
application for funds from the Public Works Administration is still pending 
action. 

SUNSET SCHOOL DISTRICT (P. O. Carmel), Monterey County, 
Calif.— BOND ELECTION .—On June 26 the voters will pass on the pro- 
posed issuance of $20,000 in 344% school construction bonds. 


SYLACAUGA, Talladega County, Ala.—CORRECTION.—It is now 
stated by the City Clerk that the $92,000 4% semi-ann. water works bonds 
approved by the voters on May 28 were not advertised to be sold on June 11, 
as reported in V. 138, p. 3817. Due as follows: $3,000, 1935 to 1942, and 
$4,000, 1943 to 1959, inclusive. 

TARENTUM, Allegheny County, Pa.—BOND OFFERING.—W. 
G. Ross, Borough Secretary. will receive sealed bids until 2 p. m. on June 
30 for the purchase of $57 ,000 4% water works bonds recently authorized .— 
V. 138, p. 3987. Dated June 1 1934. Denom. $1,000. Due June 1 as 
follows: $3,000 from 1935 to 1937 incl. and $4,000 from 1938 to 1949 incl. 
Interest payable in J. & D. A certified check for $1,000 must accompany 
each proposal. 


TAUNTON, Bristol County, Mass.—BOND OFFERING.—Lewis A. 
Hodges, City Treasurer, will receive sealed bids until 3 p.m. (Daylight 
Saving Time) on June 19 for the purchase of $138,000 coupon bonds, divided 
as follows: 











Financial 
11934. Due May } as follows: $8,000 


Volume 138 


$78,000 sewer bonds. Dated Ma 
from 1935 to 1942 incl. and $7,000 in 1943 and 1944. 
60,000 macadam loan bonds. Dated June 1 1934. Due $12,000 on 


June 1 from 1935 to 1939 incl. 

Denom. $1,000. Bonds are registerable as to principal. Bidder to name 
a single int. rate for all of the bonds, expressed in a multiple of 4% of 1%. 
Prin. and semi-ann. int. payable in Boston, Mass., or at the City Treas- 
urer’s office. The bonds will be engraved under the supervision of and 
authenticated as to their genuineness by the First National Bank of Boston. 
The approving opinion of Ropes, Gray, Boyden & Perkins of Boston will 
be furnished the successful bidder. 

Financial Staiement June 1 1934. 

» Pe NN Mites ne chia eedghons Sencennbsocan $38,153 ,091.00 
Total bonded debt (not including present loans) ____________ s ,700.00 
Water debt (included in total debt)---.-......-----.--_ _. 433 ,500.00 
Municipal light debt (included in total debt)........._.____ 365,000.00 
Sinking funds (other than water) 178,720.61 

Population 38,000. 


TEXAS, State of (P. O. Austin).—BONDS OFFERED FOR INVEST- 
MENT .—The $3,750,000 414 % semi-annual relief bonds that was purchased 
on June 2 at a price of 100.61, a basis of about 4.38%—V. 138, p. 3987— 
was re-offered for public subscription on June 12. This is the second issue 
of Texas bonds to offered generally since the organization of the State in 
1845, the previous issue of $4,000,000 having been offered very successfully 
a’ this year. According to the official re-offering notice: 

“The present offering is made at prices to yield from 2.25 to 3.75%, 
according to maturity, by John Nuveen & Co., C. W. McNear & Co., 
A. C,. Allyn & Co., Inc., all of Chicago; Stifel, Nicolaus & Co., Inc., St. 
Louis and Chicago; Donald O'Neil & Co., Dallas; Rauscher, Pierce & Co., 
inc., Dallas; Equitable Securities Corp., Nashville; Wells-Dic key Co., 
ees: Kalman & Co., Inc., St. Paul; Stern Brothers & Co., Kansas 

y. 

‘‘Assessed valuation for 1933 is shown in the financial statement as 
officially reported June 1 1934 as $3,198,117,451, and the total bonded debt, 
including this issue, is $14,602,200. Of this debt, $4,102,200 State of 
Texas bonds are held by various State institutions, leaving only $10,500,000 
in the hands of the public. 

‘‘The Constitution of the State of Texas provides that the Legislature 
shall make the necessary appropriations to pay such bonds, both principal 
and interest, except that such payments shall be made from other sources 
than taxes on real property. he Legislature has made a continuing ap- 
propriation for such purpose and has directed the State Treasurer from the 
first moneys received by him for the account of the general fund (other than 
from taxes on real property) to annually set aside into a separate fund an 
amount sufficient to meet all interest and maturity requirements on said 
bonds for the fiscal year next succeeding. Information furnished by the 
officials shows that for the fiscal year ended Aug. 31 1933 such funds avail- 
able for the retirement of bonds were in excess of $10,000,000.”’ 

a official advertisement of this offering appears on page VIII of this 
ue. : 


THERMOPOLIS, Hot Springs County, Wyo.— BOND REFUNDING 
CONTEMPLATED.—The Town Council is said to have decided recently 
to_refund $25,000 water works bonds at 44 % interest. 


THURSTON COUNTY (P. O. Olympia), Wash.—BOND SALE.—The 
$50,000 issue of indigent relief bonds offered for sale on June 5—V. 138. 
Be ila awarded to Ferris & Hardgrove of Seattle. Due serially in 

ears. 


TOLEDO, Lucas County, Ohio.—REPORT TO BONDHOLDERS.— 
The Ohio Bondholders Association, Inc., of Columbus recently concluded 
an investigation into the affairs of the city, which was conducted at the 
request of holders of $7,000,000 bonds of the municipality. The results 
of its ourvey are contained in a letter which has been sent to all bond- 
holders. The Association reports that the city is now in default on bond 
principal amounting to $2,144,000, representing accumulated maturities 
since Sept. 1 1933, and is of the belief that at the close of 1934 the total 
bonds in default will be $3,572,000. It is pointed out that the situation 
has become so serious as to make necessary immediate negotiations between 
bondholders and the city. For that reason holders of bonds, whether past- 
due or unmatured, are being asked to authorize the Ohio Bondholders 
Association, Inc., to act in their behalf to the end that an acceptable plan 
may be prepared and presented for final approval of the bond creditors. 
The Association, it is pointed out, is a non-profit making corporation, 
consisting of a group of banks, insurance companies and investment dealers, 
organized solely for the purpose of protecting the best interests of holders 
of Ohio bonds. It is ep rt by contributions from its members, and 
interested bondholders. s indicating the necessity for immediate co-opera- 
tion by all bondholders, the Association prepared the following summary 
of the results of its survey of the city’s financial condition: 

‘There is an accumulated deficit of more than $3,000,000. 

‘*The city defaulted on the payment of principal of bonds maturing Sept. 1 
1933, and has failed to pay the principal of bonds maturing since that time. 

“It is apparent that the city cannot meet its 1934 maturities. This 
city has offered no acceptable refunding plan and it will be necessary for the 
bondholders to formulate a plan covering 1933 and 1934 maturities, equitable 
to both the city and the bondholders. 

“There has n considerable agitation in the press, City Council and 
elsewhere to the end that the city discontinue payment of all interest on 
bonds, and the possible reduction of pricnipal of all outstanding bonds. 
There was recently introduced in the City Council an ordinance calling 
for a moratorium on all interest due in 1934. 

‘‘The city has been operating and continues to operate at a figure greatly 
in excess of the sum appropriated for operation by the City Council. The 
omnes ony available for operation are considerably less than the appro- 
priation figure. 

‘*The city has in the past issued scrip, which is acceptable in the payment 
of taxes. Some of this scrip is re-issuable. The result has been that 
to March 31 1934 over two-thirds of the taxes advanced on the 1934 col- 
lection were in the form of scrip. This was so great as to constitute a 
substantial dilution of money due the bond fund. This, in our opinion, 
constitutes a menace to the future payment of interest and principal. The 
city is consideraing plans which cal] for the issuance of further scrip. 

*““Money which should have gone to the sinking fund has been diverted 
| A ae in an amount sufficient to cause grave concern to all bond- 

olders. 


TOWANDA, Bradford County, Pa.—BOND SALE.—The $19,000 
municipal building bonds offered on June 4—V. 138, p. 3483—were awarded 
as 4s to E. H. Rollins & Sons of Philadelphia, at a price of 101.13, a basis 
of about 3.86%. Due, $1,000 on April 1 from 1935 to 1953 incl. 


TURTLE CREEK SCHOOOL DISTRICT, Allegheny County. Pa.— 
BOND OFFERING.—Cash K. Patterson, District etary, will receive 
sealed bids until 7 p.m. (Eastern Standard Time) on June 26 for the purchase 
of $125,000 4% school bonds. Dated April 15 1934. Denom. $1,000. 
Due Oct. 15 as follows: $6,000 from 1941 to 1955 incl. and $7,000 from 
1956 to 1960 incl. Interest is payable in A. & O. al opinion of 
Burgwin, Scully & Burgwin of Pittsburgh will be furnished the successful 
bidder. Sale is subject to approval of the issue by the Pennsylvania 
Department of Internal Affairs. An allotment of $193,831 to the District 
has been announced by the Public Works Administration. 


TWO RIVERS, Manitowoc County, Wis.—BONDS AUTHORIZED .— 
The following report is taken from the Two Rivers ‘‘Reporter’’ of June 5: 

*‘A 12-page ordinance covering provisions of a $115,000 bond issue by the 
Public Works Administration for the building of a filtration plant, elevated 
storage tank and water mains river crossing at a total cost of $143,000, 
was unanimously adopted by the City Council Monday night. The Gov- 
ernment’s grant to the city on the project is $28,000, or 30% of the cost. 

“The ordinance specified the various percentages in the funds to 
created. No principal will be paid on the $115,000 bond issued until 1937. 
Bonds will bear interest of 4% for 20 years.”’ 


UNION, Union Free School District No. 1 (P. O. Endicott), Broome 
County, N. Y.—BOND OFFERING.—Ear! L. Barnes, Clerk of the Board 
of Education, will receive sealed bids until 7 p.m. (Eastern Standard Time) 
on June 25 for the purchase of $120,000 not to exceed 4 }4 % interest coupon 
or registered school bonds. Dated June 1 1934. Denom. $1, ue 
Dec. 1 as follows: $10,000 from 1935 to 1946 incl. Bidder to name a single 
interest rate for all of the bonds, expressed in a multiple of 4 or 1-10th of 
1%. Principal and interest (J. & D.) payable in lawful money of the 
United States at the Union Trust Co., Endicott. A certified check for 


$2,500, payable to the order of Herbert G. Furry, Treasurer, must ac- 
company each 


roposal. 
or 


The approving opinion of Clay, Dillon & Vande- 


water of New will be furnished the successful bidder. 
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Taz Collection and Financial Record for Fiscal Years Ending. 

June 30 1934. June 30 1933. 
BTN MITE ki na itin Kb hdin se 64 cécewncses $201,777.65 $242,475.83 
Amount uncollected on delinquent date_____ 9,371.33 15,102.49 
Amount returned by County Treasurer... ___ 9,371.33 15,102.49 
Amount now uncollected.................. None None 
DEREIOE VERMIN 6 6.6.6 ti niccsacanacscsne 22,419,647.00 22,043,161.00 
Ratio of assessment. -............--......- % 6 
pmo ela a ale 29,499,535.00 29,004,159.00 
Tax rate per $1,000------- Stn tonbawevncane -00 11.00 
Bonded debt excluding thisissue -........__- 907 ,000.00 958,000.00 
Ded Wa ahhh wae ceacnsacccvie None None 
oo assessment debt ..........------... None None 

MOET GE ddnotn ne cambtedéscadnccucucte None None 
Village tax rate per $1,000..-.....-----.__. 9.00 11. 
VRERERE Ga bb bteeatieb nn ct ccvasiccncin 229,550.00 269,250.00 
State & county tax rate per $1,000_......__. 8.00 8. 
Receipts of School District ..............-.- *515,000.00 527,723.65 
Disbursements of same - ..-_.-....---.-.-.- *535,000.00 547,411.41 
Balance on hand in three banks - -........._. ,000.00 61,032.45 
BURG OIG POOR VOG «go occ cenccccnwcnccccccn 267 ,807 .41 279,074.27 
pe ee ee 1, .00 50,300.00 
PE a an has dnadccenactasecncnesan 43,991.50 46,277.50 
* Estimated 


= —The District has no unfunded debt nor funds on deposit in closed 


UPPER YODER TOWNSHIP SCHOOL DISTRICT (P. O. Johns- 
own), Cambria County, Pa.—BONDS APPROVED.—The Pennsyl- 
vania Department of Internal Affairs on June 2 approved an issue of 
$14,000 operating expense bonds. 


URBANDALE (P. O. Des Moines), Polk County, lowa.—BOND 
OFFERING .—Sealed bids will be received until June is by Millie Eby, 
City Clerk, for the purchase of a $19,000 issue of water main bonds. 


VAN BUREN SCHOOL DISTRICT (P. O. Van Buren), Crawford 
County, Ark.—BOND SALE.—Tnhe $71,000 issue of coupon scnool building 
bonds offered for sale on June 9—V. 138, p. 3650—was purchased by the 
Federal Government, as 4s at par. Denom. $1,000. Dated Feb. 1 1934. 
Due from 1937 to 1957. Interest payable F. & A. 


VANCOUVER SCHOOL DISTRICT he O. Vancouver), Clark 
County, Wash.—BOND ELECTION .—An election will be held on June 26, 
Te > report, to have the voters pass on the issuance of $25,000 in 
schoo onds. 


VAN WERT COUNTY (P. O. Van Wert), Chio.— BOND OFFERING. 
— Mabel S. Geary, Clerk of the Board of County Commissioners, will re- 
ceive sealed bids until 1 Py (Eastern Standard Time) on June 28 for the 
purchase of $27,000 544% poor relief bonds. Dated June 1 1934. Due as 
follows: $5,400, Sept. 1 1934; $5,200, March 1 and $5,300 Sept. 1 1935; 
$5,500 March 1 and $5,600 Sept. 11936. Prin. and semi-ann. int. payable 
at the County Treasurer's office. Bids for the bonds to bear interest 
at a rate other than 54% %, expressed in a multiple of 4% of 1%, will also be 
consid . A certified check for 5% of the e, payable to the order 
of the County Treasurer, must accompany each proposal. This is the issue 
mentioned in V. 138, p. 3817. 


VERNON, Oneida County, N. Y.—BOND OFFERING.—A. O. 
Pepper, Village Clerk, will receive sealed bids until 2 p. m. (Eastern Stand- 
ard time) on June 26 for the purchase of $50,000 not to exceed 6% interest 
coupon or registered water bonds. Dated July 1 1934. Denom., $1,000. 
Due, $2,000 on July 1 from 1939 to 1963 incl. Bidder to name a single 
interest rate for all of the bonds, expressed in a multiple of 4% or 1-10th 
of 1%. Principal and interest (J. & J.) payable in lawful money of the 
United States at the National Bank of Vernon. A certified check for $1,000, 
payable to the order of the Village, must accompany each pro 1. The 
approving opinion of Clay, Dillon & Vandewater of New York will be 
furnished the successful bidder. 


VERNON COUNTY (P. O. Viroqua), Wis.—INTEREST RATE.—The 
$10,000 revenue notes that were purchased at par by local investors— 
V. 138, p. 3987—were sold at 44%. 


VISTA IRRIGATION DISTRICT (P. O. yteta) San pge County, 

Calif.—BOND REFUNDING APPLICATION REJECTED.—The Recon- 

struction Finance Corporation is said to have rejected the application of 

this District for a refunding loan of $1,020,000. The sefueal is reported 

to have been due to tne excessive operation and maintenance costs. The 

ae a funded debt of $1,700,000 and has been in default — 
an. . 


WARREN COUNTY (P. O. Front Royal), Va.—BOND ELECTION 
DEFERRED.—The County Judge reports that an election which was 
scheduled for Jan. 8 to vote on the uance of $50,000 in court house 
improvement bonds, and $37,000 in school bonds, has been deferred pending 
action by the Federal Government. 


WARRENSBURG FIRE DISTRICT (P. O. Warrensburg), Warren 
County, N. Y.—BOND SALE.—The Emerson National Bank of Warrens- 
burg recently purchased an issue of $6,000 5% fire station construction 
bonds, due $1,000 annually on Feb. 1 from 1939 to 1944, incl. 


WARWICK CENTRAL SCHOOL DISTRICT No. 1 (P. O. Pine 
Island), Orange County, N. Y.—BOND OFFERING.—J. M. Rioch, 
District Clerk, will receive sealed bids until 1 p.m. (Daylight Saving Time) 
on June 25 for the purchase of $34,000 not to exceed 6% interest_coupon 
or registered school bonds. Dated July 1 1934. Denom., $1, i ue 
July 1, as follows: $1,000 from 1935 to 1960 incl. and $2,000 from 1961 
to 1964 incl. Bidder to name a single interest rate for all of the bonds, 
expressed in a multiple of or 1-10th of 1%. Principal and interest 
(J. & J.) payable at the First National Bank, Warwick. certified check 
for $500, payable to the order of W. 8S. Seely, District Treasurer, must 
accompany each pro 1. The approving opinion of og f Dillon & 
Vandewater of New York will be furnished the successful bidder. 


WASHINGTON SUBURBAN SANITARY DISTRICT (P.O. Wash- 
ington, D. C.), Md.—BOND SALE.—An issue of $300,000 5% water 
main and sewer construction bonds has been purchased jointly by C. W. 
MecNear & Co. and John Nuveen & Co., both of Chicago, at par plus a 
premium of $1,516, equal to 100.50. 


WATERTOWN, Codington County, S. Dak.—BOND OFFERING.— 
Sealed bids will be received until 8 p.m. on June 18 by Marelo Hopkins, 
City Auditor, for the purchase of an $87,000 issue of 4% semi-ann. street 
improvement bonds. Denom. $1,000. Dated Feb. 1 1934. Due on 
Feb. 1 as follows: $4,000, 1935 to 1947, and $5,000, 1948 to 1954, all incl. 
(An allotment of $109,000 was approved by the Public Works Adminis- 
tration in January—V. 138, p. 536.) 


WAYNE COUNTY (P. O. Richmond), Ind.—NOTE OFFERING.— 
W. Howard Brooks, County Auditor, will receive sealed bids until 10 a.m. 
on July 14 for the purchase of $50,000 5% general fund notes. Dated 
July 14 1934. Due $6,250 on Nov. 15 from 1935 to 1942 incl. Payable 
at the Second National Bank, Richmond. A certified check for 3% must 
accompany each proposal. 


WELD COUNTY SCHOOL DISTRICTS (P. O. Greeley), Colo.— 
WARRANTS AND BONDS CALLED.—The County Treasurer is said to 
have called for payment at his office on May 29, various school district 
warrants, and on June 9, various school district warrants and bonds. 


WELLSVILLE, Allegany County, N. Y.—BONDS VOTED.—At an 
election held on June 4 the proposal to issue $46,000 bonds, including 
$36,000 sewer and $8,000 street improvement issues, carried by a vote of 
175to61. The bonds are to bear interest at not more than 5% and mature 
serially from 1935 to 1943 incl. No date of sale has been established as yet. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BOND 
SALE.—William 8S. Coffey, County Treasurer, on June 14 sold a block 
of $34,000 44% % bonds, at par and accrued interest, to R. W. Pressprich 
& Co. of New York. They are in $1,000 denoms. and mature at various 
dates from 1965 to 1970. The bonds were obtained by the County as 
collateral for funds on deposit in the Pelham National Bank. 


WEST ELIZABETH SCHOOL DISTRICT, Allegheny County. Pa.— 
BOND SALE.—The $13,000 coupon school bonds offered on June 8— 
V. 138, p. 3650—were awarded as 4%4s to Glover & MacGregor, Inc. of 
Pittsburgh, at par plus a premium of $162.50, equal to 101.25, a basis of 
about 4.56%. Dated May 1 1934 and due May 1 as follows: $1,000 in 
1938 and $2,000 from 1939 to 1944 inclusive. 
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WATERTOWN, Jefferson County, N. Y. Yet 
$400,000 coupon or registered bonds offered on June 11—V. 138, p. 3817— 
were awarded as 2.40s to Blyth & Co., Inc., and Stone & Webster and Blod- 
get, Inc., both of New York, jointly, at par plus a premium of $156, equal 
to 100.039, a basis of about 2.39%. he sale consisted of: ‘ 
$350,000 emergency relief bonds. Due $35,000 on July 1 from 1935 to 

1944 inclusive. w. 

50,000 pes works bonds. Due $5,000 on July 1 from 1935 to 1944 

inclusive. 

Each issue is dated July 1 1934. The bonds are held by the bankers 
to be legal investment for savings banks and trust funds in New York State 
and are being re-offered for general investment at prices to yield from 
0.625 to 2.60%, according to maturity. Other bids submitted to the 
city were as follows: 


Financial 


BOND SALE.—The 





Bidder— Int. Rate. Rate Bid. 
Manufacturers & Traders Trust Co., Kean, Taylor & 

Co., Adams, McEntee & Co. and Rutter & Co., jointly.2.60% 100.18 
Sn ET eT esmunwmee 2.70% 100.15 
en, 2 crn I en a zwonvdem 2.70% 100.08 
George B. Gibbons & Co., Inc., Dick & Merle-Smith 

and Roosevelt & Weigold, Inc., jointly_________- .-2.90% 100.14 
Randolph P. Compton and Starkweather & Co., jointly 2.90% 100.09 
Northern New York Trmaet O60. .- oo on ccc c cc cwccccee-3.00% 100.15 


WESTMINSTER, Carroll County, Md.—BOND OFFERING.—Sealed 
bids addressed to the City Clerk will be received until June 23, for the 
purchase of $228,000 sewerage system and disposal plant bonds. 


WEST NEW YORK, Hudson County, N. J.—BOND OFFERING.— 
Charles Swensen, Town Clerk, will receive sealed bids until 10 a. m. 
(Daylight Saving Time) on June 26, for the purchase of $77,000 5, 5%, 
5%, 5% or 6% coupon or registered street bonds. Dated June 1 1934. 
Denom. $1,000. Due June 1 as follows: $4,000 from 1936 to 1943, incl. 
and $5,000 from 1944 to 1952,incl. Principal and interest (J. & D.) payable 
in lawful money of the United States at the Town Treasurer's office. The 
amount of the issue is the sum required to be obtained at the sale. A 
certified check for 2% of the bonds bid for, payable to the order of the 
Town, must accopany cage proqpan). The approving opinion of Hawkins, 
Delafield & Longfellow of New York will be furnished the successful bidder. 


WESTON, Middlesex County, Mass.—TEMPORARY LOAN.—The 
Boston Safe Deposit & Trust Co., Boston, was awarded on June 14 a 
$26,000 tax anticipation loan at 0.33% discount basis. Due Nov. 21 1934. 
Other bids were as follows: Second National Bank of Boston, 0.40% plus 
$5; New England Trust Co., 0.43%; Newton, Abbe & Co., 0.45%; W. O. 
Gay & Co., 0.49%, and Faxon, Gade & Co., 0.58%. 


WHEATLAND ELEMENTARY SCHOOL DISTRICT (P. O. Marys- 
ville), Yuba County, Calif.—BOND OFFERING.—Sealed bids will be 
received until 2 p. m. on June 25, by W. M. Strief, County Clerk, for the 

urchase of a $33,000 issue of 5% school bonds. Denom. $1,000. Dated 

uly 1 1934. Due on te *- as follows: $2,000, 1937 to 1947, and $1,000. 
1948 to 1958, all incl. in. and int. (J. & J.) payable at the County 
Treasury. The bonds will be sold for not less than par and accrued interest. 
These bonds were approved by the voters at an election on May 7. A 
certified check for 3% of the a value of the bonds, payable to the County 
Treasury, must accompany the bid. 


WILL COUNTY SCHOOL DISTRICT NO. 86 (P. O. Joliet), Ill.— 
BOND SALE.—The $60,000 coupon (registerable as to principal) refunding 
bonds offered on June 11—V. 138, p. 3988—-were awarded as 4%s jointly 
to Stone & Webster and Blodget, Inc., Chicago and Stifel, Nicolaus & Co., 
St. Louis, at par plus a premium of $599, equal to 100.83, a basis of about 

.68%. Dated July 1 1934 and due $30, on July 1 in 1952 and 1953. 
oF er bids were as follows: 


= Int. Rate. Premium. 
Lewis, Pickett & Co., Inc..................-- 4%% $475 
Chanuer Securities 00. oo... ose ceeoocnees--e 4%% 155 
ah sedis blip we've ab am 00 4%% 130 
Selpp. 8 ee eee - 4%% 120 
ae Vis eee 4%% 60 
ee iA 1,610 


WILLIAMS COUNTY (P. O. Bryan), Ohio.—BIDS REJECTED— 
BOND ISSUE RE-OFFERED.—Mont Stuller, County Auditor, states 
that the bids submitted for the $29,000 6% poor relief bonds offered on 
June 11—V. 138, p. 4650—were rejected, because the maturities given in 
the notice of sale were irregular. Re-offering of the issue is being made. 


WINFIELD, Cowley County, Kan.—BOND SALE.—An issue of 
$120,000 34% internal improvement bonds is auyentes to have been pur- 
chased recent y by a group composed of Estes, Payne & Co. of Topeka, 
1 tame elly-Hagny Trust Co. and Small, Milburn & Co., both of 

chita. 


WINTER PARK, Orange County, Fla.—SURVEY ON FINANCES 
COMPLETED.—We quote the following report from the New York ‘‘Herald 
Tribune” of June 14: 

“In a survey of the finances of Winter Park, Fla., just completed by 
the Municipal Consultant Service of the National Municipal League, it is 
remarked that there is an excellent prospect of full payment of all its 
debts by the community, ifit is given time to doso. The city is in default 
on its debt of $1,621,000 and its difficulties are held due to the Florida 
boom and the depression. It is now being administered as economically 
as possible and the burden of taxation cannot now be safely increased, 
the service funds.”’ 


WOODBURY COUNTY (P. O. Sioux City), lowa.—BOND SALE 
CONTEMPLATED .—We are informed by F. Price Smith, County Treas- 


urer, that yma $165,000 funding bonds will be offered for sale 
sometime in July. 


WORCESTER, Worcester County, 
OFFERED .—The $831,000 244% coupon or registered bonds awarded last 
week jointly to the Chemical Bank Trust Co. and the Harris Trust & 
Savings Bank, at 102.29, a basis of about 1.875%—V. 138, p. 3988—are 
being re-offered by the bankers for public investment at prices to yield 
0.30% for the 1935 maturity; 1936, .080; 1937, 1.30%: 1938, 1.60%; 1939, 
1.85%; 1940, 2%: 1941, 2.05%; and 2.10% on the maturities from 1942 to 
1944incl. Dated April.1 1934. The bonds are stated to be legal investment 
for savings banks and trust funds in New York, Massachusetts, Con- 
necticut and other States. 


WATERTOWN, Middlesex County, Mass.—TEMPORARY LOAN .— 
The $200,000 revenue anticipation loan offered on June 13—V. 138, p. 3987 
—was awarded to Faxon, Gade & Co. of Boston at 0.89% discount basis. 
Due March 28 1935. Other bids were as follows: 

Bidder— Discount Basis. 
W.O. Gay & Co_.....-...-... Be asst cv dlls as st dere As ls iw as 


Ghawmut National Bank... .....0.0..4..2.--22.-2 252k 94% 





Mass.—BONDS PUBLICLY 


WOODSIDE INDEPENDENT SCHOOL DISTRICT (P. OG. Des 
Moines), lowa.—BONDS VOTED.—lIt is reported that the voters re- 


cently approved the issuance of $10,000 in school building bonds by a 
count of 45 to 14. 


WOODWARD, Woodward County, 
STILL PENDING.—It is stated by the City Manager that an application 
was filed some time ago with the State Board of the Public Works Admin- 
istration for an allotment of $290,000 to be used in the construction of a 
light and power plant, with bonds to secure the loan portion of the allot- 
ment, but as yet nothing has been done regarding the loan and grant. 


WORCESTER, Worcester County, Mass.—BORROWS $400,000 ON 
NOTES.—The $400,000 revenue anticipation notes offered on June 14 
were awarded as follows: $200,000, due Nov. 2 1934, purchased by the 
Boston Safe Deposit & Trust Co., Boston, at 0.27% discount basis, plus 
a premium of $7; $200,000, due June 15 1935, went to the Second National 
Bank of Boston at 0.80% discount basis. Each issue is dated June 15 1934. 
Payable at the First National Bank of Boston or at the First of Boston 
Corp., New York. Legality approved by Storey, Thorndike, Palmer & 
Dodge of Boston. Other bidders for the November maturity were: Mer- 
chants National Bank, 0.31%; Faxon, Gade & Co., 0.35%: G. M-P. 
Murphy & Co., 0.35%; W. O. Gay & Co., 0.39%; State Street Trust Co., 
0.43%; Second National Bank of Boston, 0.39%; Newton Abbe & Co., 
0.44% and 0.95% for June, and the First National Bank of Boston, 0.41% 
and 1.03% for June. 


WORTHAM, Freestone County, Tex.—REPORT ON BOND EX- 
CHANGE.—It is said that $190,000 out of a total bond debt of $210,000 
has been exchanged by the holders under a new refunding plan. 


Okla.—PWA ALLOTMENT 
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WYANDOTTE, Wayne County, Mich.— BORROWING APPROVED .— 
The State Loan Board has approved the City’s appiication for permission to 
borrow $105,000 on notes in anticipation of tax collections during the next 
succeeding fiscal year. 

$100,000 SEWER BONDS RETIRED.—At a recent meeting the City 
Council unanimously voted to retire $100,000 bonds issued almost 30 years 
ago for construction of a local sewer. A block of $29,000 worth had been 
acquired by the Sinking Fund Commission. 


ZANESVILLE, Muskingum County, Ohio..-BOND OFFERING.— 
Henry F. Stemm, City Auditor, will receive sealed bids until 12 m,. on 
June 29 for the purchase of $61,738.24 5% Muskingum River Sewer Dis- 
trict bonds.- Dated June 11934. One bond for $738.24, others for $1,000. 
Due June 1 as follows: $5,738.24 in 1935; $6,000 from 1936 to 1943, incl., 
and $8,000 in 1944. Interest is payable in J. & D. Bids for the bonds to 
bear interest at a rate other than 5%, expressed in a multiple of 4 of 1%, 
will also be considered. A certified check for $617.38, payable to the order 
of the city, must accompany each proposal. 








CANADA, Its Provinces and Municipalities 


, AMHERST, Que.—DEFAULT ORDER LIFTED.—The Quebec Munic- 
ipal Commission announced on June 4 that the order declaring the munic- 
ipality in default since Oct. 11 1932 has been lifted and shall cease to 
have force and effect from and after June 15 1934. 


._ CANADA (Dominion of).—GOVERNMENT DEBTS INCREASE 
39.4% IN TEN YEARS.—A report issued recently by the Citizens Re- 
search Institute of Canada disclosed that during the period from 1923 to 
1933 the aggregate net funded debt of the Dominion Government, its 
Provinces and municipalities registered an increase of $1,716,106,539, 
or 39.4%, according to a summary of the he gs given in the ‘‘Financial 


Post’’ of Toronto of June 9, which condensed the data assembled by the 
Institute as follows: 








Budget 

Net Funded Debt Increase Net Debt Surplus (+) or 
Fiscal Years Ended in PerCap. Deficit (—) In 

1933. 1923. Period. 1933. Pertod.x 

s $ % $ & 

y Dominion -___3,674,383,291 2,906,821,654 26.4 349.74 +31,164,601 
Pr. Edw. Isld-_ - 2,995,293 913,136 228.0 34.04 —784,543 
Nova Scotia... 63,180,607 24,970,034 153.0 123.16 —6,340,868 
New Brunswick 455,203,735 27,197,312 103.0 134.97 —3,253,277 
Quebec....... 97,191,657 57,196,281 69.9 33.47 +7,972,759 
Ontario....... 516,167,408 253,379,056 103.7 149.22 —13,849,252 
Manitoba..... 104,282,917 67,129,223 55.4 147.92 z—2,808 ,326 
Saskatchewan . a128,181,730 49,194,430 160.6 132.01 —10,549,521 
Vo Peer 133,160,779 65,679,265 102.7 179.95 —8,051,961 
Brit. Columbia. d119,030,320 76,297 ,009 56.0 169.08 c—22,734,949 
Total provinces 1,219,394 ,446 621,955,746 96.1 116.06 —60 ,399 ,938 
Tot.prov.&Dom4,843,777,737 3,528,777,400 38.7 465.80 —29,235,337 
Municipal -.-_- 1,176,635,117 825,528,915 42.5 ae.) .. \esanae 
Grand total. .6,070,412,854 4,354,306,315 39.4 iat 86—”—“‘“«siC@S 


x Includes sinking fund 7 tees Cc. N. R. z Cash 
collections only. and excluding deferr subsidy. a Includes Treasury 
notes for capital expenses and relief. b Includes P. G. E. Ry. debt. 
ec Includes sinking fund and capital expenses charged to current. 


DRUMMONDVILLE, Que.—BOND SALE.—The $64,000 5% coupon 
improvement bonds offered on June 12—V. 138, p. 3988—-were awarded 


to C. H. Burgess & Co. of Toronto, at a price of 102.09, a basis of about 
4.81%. The bonds mature serially in 30 years and consist of $35,00C, 
euses April 1 1934, and $29,000 dated July 1 1934. Other bids we%% as 
‘ollows: 

Bidder— Rate Bid.| Bidder— Rate Bid 
Laflamme, Ltd _..._.------- 98.64 L.G. Beaubien & Co_____--_- 99.29 
Garneau Boulangee, Ltd _ — _ __ 98.65 Paul Gonthier & Co________-- 98.07 
Gairdner & Co., Ltd__.._--_ 99.436;|A.E. Ames & Co__-_-_-..----- 99.09 
Hanson Bros., Inc___-------- 97.68 | Rene T. Leclerc, Inc__..----- 99.54 


Dominion Securities Corp ____97.09 | 


MONTREAL, Que.—SELLS ISSUE OF REFUNDING BILLS.—Mayor 
Camillian Houde announced on June 11 that the - had completed nego- 
tiations for the sale of about $6,230,000 344% Treasury bills through 
Drury & Co., Montreal, to Dunn, Fisher & Co. of London, England, in 
order to provide for the payment of a loan which matures this year. he 
bills - payable in sterling on June 15 1935. Interest payable semi- 
annually. 


NORANDA, Que.—BOND OFFERING.—A. E. Lambert, Secretary- 
Treasurer of the Protestant School Commissioners, will receive sealed bids 
until 8 p. m. on June 18 for the purchase of $25,000 6% bonds, dated 
Sept. 1 1934 and due serially in from 1 to 15 years. 


PORT MOODY, B. C.—NOTICE TO BONDHOLDERS.—McDermid, 

Miller & McDermid, Ltd., Vancouver, fiscal agents for the City, are advisin 

bondholders of a egg oy be held at 2 p. m. on July 11 1934, in the Boar 

Room, 11th Floor, Stock Exchange Bldg., 475 Howe St., Vancouver, for 

the purpose of considering a refunding proposal. Bondholders are re- 

gus to get in touch with the fiscal agents at their offices, 495 Howe 
t., Vancouver. 


PRINCE EDWARD ISLAND (Province of).—ADDITIONAL IN- 
FORMATION .—The $500,000 3% 2-year bonds offered for public invest- 
ment last week by Hanson Bros., Inc., and associates at 100.39, to yield 
2.80%—V. 138, p. 3988—were purchased by the bankers from the Province 
at a price of 100.067, a basis of about 2.97%. Alternative bids were asked 
for 2-year 3%, 5-year 3%% and 10-year 4% bonds, and the following 
tenders were received by the Province, according to the June 9 issue of the 
‘*Monetary Times’’ of Toronto: 





Bidder— 2-Year. 5-Year. 10-Year. 
Hanson Bros., Inc.; McTaggart, Hannaford, 

Birks & Gordon, Ltd., and Harrison & Co-_-__100.067 99.27 99.42 
Stewart Jones & Co.; Nesbitt, Thomson & Co.; 

Mead & Co., and J. C. Mcintosh & Co_____ 99.81 100.27 100.65 
Bank of Montreal and Royal Securities Corp_-_ 99.69 99.38 99.36 
A. E. Ames & Co., Ltd.; Dominion Securities 

Corp.; Wood, Gundy & Co., and Eastern 

CO ES > EES eh ee eee 99.679 99.579 99.579 
Dyment, Anderson & Co.; Griffis, Fairclough & 

Norsworthy, Ltd., and Cochran, Murray 

DD Oe PERS SR rae 99.51 98.878 99.18 
Bank of Nova Scotia, R. A. Daly & Co. and 

Te ee ee eee 99.262 98.271 99.143 
Fry, Mills, Spence & Co. and Dominion Bank-_ 99.11 
Irving, Brennan & Co. and McLeod, Young, 

Re a: CS cS Ne he lasek ce weele.. 98.67 


SAINT EUSTACHE SUR LE LAC, Que.—BOND SALE.—The issue 
of $14,500 5%% bonds offered on June 6—V. 138, p. 3818—-were awarded 
to Paul Gonthier & Co. of Montreal, at a price of 99.45, a basis of about 
5.57%. Dated July 31 1934 and due serially on Aug. 1 from 1935 to 1954 
incl. A bid of 99.31 was submitted by Rene T. Leclerc, Inc. 


ST. HYACINTHE, Que.—BOND SALE.—The $310,000 municipal 
electric plant construction bonds, authorized by authority of By-law _No. 
446 and offered on June 6—V. 138, R 3818—were awarded jointly to Paul 
Gonthier & Co., Ltd. and Harris, McKeen & Co., both of Montreal, as 
4s, at a price of 100.53. The total amount consists of $250,000 series A 
bonds, of $1,000 denoms., and $60,000 series B, of $500 each. They mature 
as follows: 


1936: $5,000, 1937; $6,000, 1938; $5,000, 1939; $7,000, 1940; 
$8,000, 1941 and 1942; $9,000, : ,000, 1 . 
1945; $12,000, 1946: $13,000, 1947 and 1948; $19,000, : 
$20,000, 1950; $21,000, 1951; $23,000, 1952; $24,000 in 1953 
and $25,000 in 1954. 

60,000 series B bonds. Due Feb. 1 as follows: $2,500, 1937; $3,000, 
1938: $5,500, 1939: $5,000, 1940 and 1941; $5,500 from 1942 to 
1944 incl.; $5,000, from 1945 to 1947 incl.; $5,500, 1948; $500 from 
1949 to 1951 incl. and $500 in 1954. 


TORONTO, Ont.—NO PUBLIC BOND FINANCING PLANNED.— 
It is reported that the city does not contemplate any public bond financing 
during 1934. In the event that any such financing is necessary, it is be- 
lieved that the bonds will be absorbed by the sinking fund. 


